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ASSETS 
Cash on Hand and on Deposit in Banks...... - $€91,709,065.53 
United States Government Securities. ........6. 260,597 362.50 


(Of these $4,210,000 are pledged) 


State and Municipal Bonds and Notes........ 18,724,210.03 
Bee NE a Og vb cn cc's cetccbocccecccs 11,604,453.13 
Loans and Bills Purchased............cee00% 48,739 540.38 
Accrued Interest and Accounts Receivable...... 1,164 991.64 
Morgan Grenfell & Co. Limited, Shares...... ‘ §,500,000.00 
Banking PrOMEGGB. 2... cccccocccce eéedeanen 5,700 ,000.00 


Liability of Customers on Letters 
of Credit and Acceptances... .$13,880,909.67 


Less Prepayments........ - 768,156.25 13,125,753.42 
Liability of Others on Acceptances Guaranteed.. __—_—8 46,255.33 
TE Ms 06 6ebeesdeeseedesnsss<s $457 .111.631.96 











LIABILITIES 


I: one bUASES SEO HAN ERs 6 ccerec ce crane 
Accrued Interest and Accounts Payable........ 
Acceptances Outstanding and Letters of Credit 


$394,997 148.49 
94,337.53 


Lc. <5 n'dl4 hans eae ea ee aes 89066 ee 13,880,909 .67 
Acceptances of Others Guaranteed. .......+4+. 346 255 33 
Boastel Beet FUNG cess ccccvcccdesase 1,000,000.00 
ES er eee $25 000,000.00 


Surplus and Partners’ Balances _21,792.980.94 __46,792,980.94 
Total Liabilities... . $457,111 631.96 
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The foregoing statement is exclusive of our interest in the assets and 
liabilities of the firm of Morgan & Cie, Paris. 
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RESOURCES 
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ERE Sree eee Mean 28,608,925.43 
ee Se SON ca ebaataes een r 5,493,326.15 





155,159,316.19 
Customers’ liability—Indorsed drafts sold and acceptances 





| Ee eee ee TERT T Pere Ce d0 6 bb 5) 046.608 128,566.87 
$578,601,460.02 
LIABILITIES 
NE hid os C4 dais s nbd Kab h0d 6 Beebe Gea ee 8 $ 10,000,000.00 
Nha 5 4-4.6's 2 5256544 6a dad SN AERCRE HD BA LOSE 100,000,000.00 
se Ree R eks pes aenae ews sews s 8,207,632.83 
Dividend payable January 3, 1938........2.ceeeeeees 2,500,000.00 
IE PE bck 6st oe bn eewhees << $ 16,573,000.00 
CE ads 2 ois Seid ee eb 121,970,636.98 
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$578,601,460.02 
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The Financial Situation 


ONGRESS has been in session a week, and dur- 
ing that time has received two major messages 

from the President. About all that has been made 
perfectly clear during this period of time is that the 
President is ‘‘still harping on my daughter.” Possi- 
bly because the diatribes of last week were not well 
received, the President’s tone was less strident than 
that of Messrs. Jackson and Ickes—or possibly the 
President “planned it that way.” But the serious 
student of current affairs is less interested in tone 
thanin content. It is evident that the President has 
not swerved in the slightest from his course. He 
emphatically insists upon wages and hours legisla- 


had been officially admitted, and the realist will prob- 
ably be thankful, all things considered, if it is no 
larger than the President estimates at this time. The 
budget now presented for the year ending June 30, 
1939, carries a deficit somewhat less than a billion 
dollars, which again had not been “planned that 
way,” for only a relatively short time ago the Presi- 
dent had been expressing the hope, if not the opinion, 
that there would be no deficit at all. But all such 
figures applying to a period not beginning for six 
months are at best hardly more than indications of 
hopes and general policies. The President himself 


is plainly doubtful of the dependability of estimates 


tion as “an essential part 
of economic recovery;” he 
reiterates his recommenda- 
tion that Congress vote him 
the powers sought in the bill 
having to do with changes 
in the organization of the 
Executive department of 
the government; while tak- 
ing great pains, apparently, 
to preserve the outward ap- 
pearance of imperturba- 
bility, he has carefully laid 
the basis for a charge, if, 
indeed, he did not make 
the charge, that business is 
itself responsible for the 
ills it now suffers; while re- 
stricting his worst accusa- 
tions to a “small minority” 
of business men, he is 
obviously of the opinion 
that this “small group”’ is 
either large enough or 
powerful enough to control 
events for all practical 
purposes; refraining from 
calling them abuses, he 
none the less lists condi- 
tions allegedly existing and 
allegedly highly unfortu- 
nate which he thinks ought 
to receive the attention of 
government; he omits anti- 
trust law recommenda- 
tions, but makes it clear 
that he intends in the early 
future to send a special 























An Example and a Reproach 


It was Edmund Burke who told the people 
of Great Britain that the member of Parlia- 
ment “owes you not his industry only, but 
his judgment; and he betrays instead of serv- 
ing you if he sacrifices it to your opinion.”’ 

These words of the eminent British states- 
man were aptly quoted during the week by 
the New York ‘‘Times’’ in honor of the senior 
Senator from Virginia, Carter Glass, who on 
that day had reached his eightieth birthday. 


Like all other citizens who have the good of 
their country at heart, we hold in high 
esteem this veteran of politics who has never 
in his long life deigned to ‘‘play politics,’’ 
who has never been willing to stoop to con- 
quer, although often conquering. 

It seems eminently fitting in the present 
circumstances to hold the career of this 
“elder statesman’’ up as an example and also 
a reproach to all those members of the 
present Congress now assembled in Washing- 
ton who sre being subjected to whip and spur 
in behalf of legislation that most of them 
know deep in their hearts they should not 
for a moment sanction or condone. 

When hard pressed, let them remember the 
words of Senator Glass himself, that a man in 
public life who stops to ask only ‘‘whether a 
thing is popular or unpopular, instead of 
seeking to know whether it is right or wrong, 
is a coward to begin with and a menace 
always.”’ 

Nor should they permit themselves for a 
moment to forget that the career of this, per- 
haps their most respected and most beloved 
associate, has been notably marked not only 
by independence of mind and action, but by 
hard work in endeavor to ‘‘know whether it is 
right or wrong’’ to take any proposed action, 
and to know what to suggest when the coun- 
try needed constructive ideas and programs. 

It is the shame of all too many members of 
Congress and of other men in public life today 
that they honor him with their lips and dis- 
honor him with their deeds. 

No better time than the present could be 
found for turning over a new leaf. 
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made now of receipts that 
will not even begin to flow 
into the Treasury until 
next July, and he places 
the country on notice that 
conditions both at home 
and abroad may well cause 
him to ask Congress for 
more appropriations for 
larger expenditures. Every 
one knows, of course, that 
Congress is in a mood in 
which it is more likely to 
add to expenditures pro- 
posed by the President 
than to subtract from 
them. The President re- 
marked at one point that 
“the most important fact 
of this budget is the re- 
duction of $539,000,000 in 
estimated expenditures for 
the fiscal year 1939.’’ 
Much more important ,than 
this, however. is the as- 
sertion made in the course 
of his annual message that 
Federal expenditures 
henceforth cannot be re- 
duced greatly below $7,- 
000,000,000 per year with- 
out ‘destroying essential 
functions or letting people 
starve.”’ Only once in our 
history have total tax re- 
ceipts ever come within a 
billion dollars of such a 
mark, and only on three 


message to Congress, the exact subject of which is not 
specifically stated, but which presumably will concern 
itself with such. matters, possibly among others. 
All this, however, is easily recognized as but another 
of the endless variations of the same old theme. 


Unplanned Deficit 


HE revised budget estimates for the current fiscal 
year show a deficit of something more than a 
billion dollars which the President evidently had 
not “planned that way,” since last April he predicted 
that the deficit would be $418 000,000, and as recently 
as last October he thought the figure would be 
$695,000,000. But it has long been taken for granted 
that the deficit this year would be much larger than 


other occasions have such receipts ever come within 
two billions of the mark. The President’s idea that 
the “purchasing power” of this third, or that third, 
of the population can, by political legerdemain, be so 
increased that the people of this country can year 
after year pay $7,000,000,000 and more in taxes 
without hardship, or would do so without complaint, 
is of course simply fantastic. To suppose that na- 
tional outlays would be held within or near $7 ,000,- 
000,000 during a period of wild inflation such as the 
policies he seems to expound would sooner or later 
produce would be equally beyond reason. 
What Is the Price? 

But the President, particularly in his annual mes- 

sage, seems to have placed in the spotlight another 
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question, or group of questions, by which these matters 
of detail are far exceeded in importance. They have to 
do with what the Administration expects of business at 
this time, or to put the matter bluntly, the price that 
it demands of business for what it calls “‘cooperation”’ 
from the Federal Government, and the nature of the 
“cooperation” that the Federal Government stands 
ready to furnish once the price is paid. The Presi- 
dent says at one point that “‘it is the opportunity and 
the duty of all those who have faith in democratic 
methods as applied in industry, in agriculture and in 
business, as well as in the field of politics, to do their 
utmost to cooperate with Government—without re- 
gard to polittcal affiliation, special interests or eco- 
nomic -prejudices—in whatever program may be 
sanctioned by the chosen representatives of the peo- 
ple.’ At another point he assures the public that 
“Government can be expected to cooperate in every 
way with the business of the Nation provided the 
component parts of business abandon practices which 
do not belong to this day and age, and adopt price 
and production policies appropriate to the times.” 
At still another he solemnly declared that ‘‘the Nation 
has no obligation to make America safe for incompe- 
tent business men or for business men who fail to 
note the trend of the times and continue the use of 
machinery of economics and practices of finance as 
outworn as the cotton spindle of 1870.” 

Precisely what practices must ‘“‘component parts of 
business’’ abandon in order to slough off everything 
that does not “‘belong to this day and age,’ and just 
what “price and production policies” are ‘“‘appropri- 
ate to the times’? What component parts of busi- 
ness must effect such changes? What, in plain 
terms, must the business man do to give evidence of 
having noted ‘‘the trend of the times,’’ and what 
current ‘‘machinery of economics and practices of 
finance’ are as outworn as the cotton spindle of 
1870? And this ‘opportunity’? and ‘duty’ which 
confront business to ‘“‘cooperate with Government in 
whatever program may be sanctioned by the chosen 
representatives of the people’’—how translate these 
phrases into programs of practical action? Finally, 
just what course would the Government pursue once 
its conditions were met and it set out to “cooperate in 
every way with the business of the Nation’? Such 
generalizations may or may not glitter, but they will 
of necessity fail of their presumed purpose unless the 
business executive can realistically and with a reason- 
able degree of confidence apply them to his every-day 
tasks. 

What Is Offered? 


At the very outset let it be carefully observed that 
no one can give the answers to these questions, and 
cite chapter and verse from the President’s public 
statements to prove the answers correct. Certain 
deductions from various recent statements of the 
President are, however, legitimate. One thing is as 
plain as a pike staff. That is that the “cooperation” 
which this Administration is prepared to grant (on 
its own terms) is not what business has been de- 
manding. The President has definitely turned his 
back upon a budget balanced by drastic reduction 
in expenditures. His “floor” under expenditures at 
the $7,000,000,000 mark is not by him related in any 
way to the behavior even of a small minority of 
“malefactors of great wealth.” He evidently is not 
prepared to give up the undistributed profits tax, or 
its equivalent, at least so far as corporations owned 
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in any substantial part by men and women of wealth 
are concerned, for he insists that the income paid or 
accruing to these individuals be taxed at sharply 
graduated rates without reference to their behavior. 
In his annual message, the President again insists 
in strong language that a wages and hours measure 
be enacted at this session, also irrespective of “re- 
form” on the part of any group of business men. 
Not many business men think of aggressive steps 
in behalf of any such measure as this as “coopera- 
tion.” Much more evidence might be introduced, but 
enough has been said to make it perfectly clear that 
what the President is holding out to the business 
community as a reward for its “cooperation” is not 
what it has been demanding and not what it wants. 

What then does the President offer? The ques- 
tion can best be answered by inquiring into the re- 
lated question of what the President demands, al- 
though here, too, difficulties confront the analyst 
who would set down in black and white just what 
the President would have the business man do. He 
speaks of the “opportunity and duty” apparently in 
some way arising out of the application of “demo- 
cratic methods” to industry, agriculture and busi- 
ness, but the program with which business is called 
upon to cooperate is one “sanctioned by the chosen 
representatives of the people.” Such words placed 
in this juxtaposition betray a strange conception of 
the application of “democratic methods” to business. 
If any meaning may be attached to these phrases, it 
is that the “chosen representatives of the people’— 
that is, of course, the politicians—“sanction” (pre- 
sumably having first formulated) the “program,” 
and the owners and managers of business enter- 
prises must fall docilely into line. Were it not for 
the fact that the President has on many previous 
occasions given strong evidence of belief in just 
such doctrines as this, any reasonable man would 
feel himself constrained to reject such an interpreta- 
tion of the President’s words as fantastic, but we 
fear that it is the concept and not the interpreta- 
tion that is fantastic. In actual practice only a thin 
line separates such doctrines from Fascism, from 
Hitlerism, from the Russian version of communism, 
from political dictatorship of a sort to which the 
American people historically have repeatedly shown 
themselves deeply averse. 

But the concept is still somewhat abstract. Let 
us inquire with more particularity into its meaning. 
Logically construed, the President’s words seem to 
mean, for example, that if the “chosen representa- 
tives of the people” sanction astronomical public 
expenditures and a correspondingly large and con- 
tinuing deficit, business men, large and small, 
should not complain nor attempt to forestall such 
action, but should proceed as if they regarded such 
a policy eminently sound, or at least as if they were 
unaware of the ultimate catastrophe. Similarly, if 
the politicians chosen at the ballot box are told by a 
President (believing himself to be under a “man- 
date”) to enact a wages and hours law, then the 
business community ought not to do what it can to 
convince these representatives that the action in 
question is unwise, and, if such a law is placed upon 
the statute book, no one ought ever, under any cir- 
cumstances, to go into court upon the advice of his 
lawyer to inquire as to the constitutionality or the 
validity of the measure as applied to his business. 
If an agrarian bloc among these “chosen repre- 
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sentatives” make a bargain with a labor bloc in or- 
der to assure the enactment of two measures, neither 
of which is assured of adoption in the absence of 
such a “deal,” there is something sacrosanct about 
this application of the doctrine of “democratic 
methods” to business, and should the negotiations 
bog down on the way, some “component part” of 
business has missed “an opportunity” and failed 
in a “duty.” If these “chosen representatives of the 
people” conclude that wages ought to be raised, 
hours shortened, and workers permitted to apply 
themselves less vigorously, and should reveal their 
conclusions in legislation or in political speeches, 
the employer ought to assent without remonstrance 
and without hesitation regardless of what he may 
know to be the certain consequence of his acqui- 
escence. Neither the investor nor the business man- 
ager can be excused for permitting conditions cre- 
ated by the “chosen representatives of the people” 
to cause him to refrain from proceeding with busi- 
ness as usual. Apparently the President thinks of 
the consumer who will not, or cannot, buy as a vic- 
tim of a small minority which scares him into in- 
activity. We are well aware that political utter- 
ances such as those of an annual message are not 
ordinarily to be construed in strict logic. Such pro- 
cedure would sometimes reach the point of absurd- 
ity. It may be that the President himself has never 
undertaken to inquire just where his phrases were 
leading him. But who is there to say that in light 
of the whole course of events during the past five 
years such an interpretation of these particular 
words of the President is unwarranted ? 





Getting Down to Brass Tacks 

But the President’s ideas about cooperation grow 
somewhat more specific at certain points. He speaks 
of “price and production policies in keeping with 
the times.” As to what he would have in the form 
of price policies—not even the proverbial Philadel- 
phia lawyer could possibly construct a coherent and 
consistent price philosophy from anything or all the 
things the President has from time to time had to 
say on the subject or from legislation bearing on 
the subject which he has sponsored. Originally he 
was certain in his own mind that we ought to “re- 
flate” prices to the 1926 level, but long before they 
had reached such a level he began to complain that 
prices were too high. At present he apparently would 
have certain prices reduced, but he insists upon 
other policies that unavoidably raise costs and thus 
make price reduction impossible. He is incensed 
when identical bids on government supply contracts 
are received, but collusive price-fixing in the coal 
industry is put forward as a “solution.” He com- 
plains of market “rigging,” but there is nowhere to 
be found a more consistent market “rigger” than the 
Federal Government itself. His philosophy of pro- 
duction is about equally elusive. Industrial produc- 
tion controlled for the purpose of raising prices 
would without question arouse his ire, but just this 
procedure is the foundation upon which his agrarian 
program rests. He seems to be displeased because 
business has curtailed production, as he had been 
earlier because business did not at an earlier date 
more rapidly expand production in order to increase 
employment, yet he now complains of “high-pressure 
salesmanship which creates cycles of overproduction 
within given industries,’ and much more of the 
same order. 
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We Must Not Miss the Point 

But the observer who permits himself to become 
confused by this intricate network of contradictions 
and inconsistencies has missed the essential point of 
it all. The President has no coherent philosophy of 
prices or production. He is less interested in poli- 
cies than he is in who formulates and controls what 
pass for policies. The President’s first interest is 
that the Federal Government shall contro] the pro- 
duction and price policies of any given section or 
branch of business at any particular moment. The 
objective in one branch at any moment may be 
larger production and lower prices, while that in 
another branch may be curtailment of production 
and higher prices. These two groups might very 
easily exchange positions overnight and without 
notice, for the President, whether he admits it or 
not, still seems to think of himself as the quarter- 
back in a football game. The main thing is that the 
Federal Government shall decide these questions. 
Is this a “biased” or forced interpretation of the 
President’s position? Not at all. Carefully con- 
sider all the programs so far sponsored by the Ad- 
ministration, and then re-read what the President 
had to say to the press during the past week about 
having business men sit around a table and fix 
production policies—with the Federal Government 
represented. What the President has done and is 
doing for agriculture, he would like to do for 
industry and trade as far as control of production 
and probably prices is concerned. The subsidies are 
another matter. They doubtless depend upon the 
political strength of any group that is considered 
in such a connection. Here is the explanation of the 
apparent inconsistency between Messrs. Ickes and 
Jackson on the one hand, and the President on the 
other, concerning the working of the anti-trust laws. 
The subordinates evidently left it to the President 
to complete the story, which he has now done at 
least in part and by implication. Here is also the 
real inwardness and the danger of what is being 
termed the Administration’s trust-busting cam- 
paign. 

Sum it all up, and we have this: What the Presi- 
dent demands of business is submission and what 
he promises business is control. If this is “coopera- 
tion,” then our dictionary needs revision. 

On the other hand, that the President plainly har- 
bors such ideas is not half so important as the fact 
that he is able to “get away with them.” The fault 
is with the people, not with the President. Only a 
very thin coating of veneer overlays the plans and 
intentions of the Administration. Yet do we find it 
repudiated? There is unfortunately no indication 
of it. The President has fed upon no mysterious 
meat that he has grown so great. Something has 
happened to our thought processes. Not even all 
responsible business executives of a high order of 
ability in their own fields have remained immune 
to the spread of this insidious and progressive men- 
tal condition. Few of the conceptions of the Na- 
tional Industrial Recovery Act originated at Wash- 
ington. There are a number of other measures of 
which the same could be said. That the business 
community has not fully learned the lesson which 
the National Recovery Administration should have 
taught is evidenced by the fact—for fact it is—that 
many an executive would welcome the President’s 
conference table idea if only the government repre- 
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sentative could be eliminated or somehow rendered 
innocuous. The situation is rendered the more seri- 
ous by what we must think of as the retreat of the 
Supreme Court, and more recently by the retire- 
ment of one of the stalwarts of that body. Once the 
Supreme Court stood rather valiantly between the 
people and a particularly obnoxious form of Fas- 
cism. That is true no longer. Only Congress is 
left now. 


Common Sense 


T THE anti-C. I. O. rally in Jersey City, N. J., on 
Thursday night, A. Harry Moore, Republican 
Governor-elect of New Jersey, criticized the policies 
of the Roosevelt administration toward business. 
“Business and industry need protection and encour- 
agement,” he said. “All these other agencies (C. I. O. 
and Communists) are agencies of destruction. In- 
stead of legislation to destroy we should legislate to 
build up, if we ever hope to return to honest employ- 
ment and remove from the relief rolls the millions 
of our citizens who are unemployed. How can we 
return them to employment if the Government con- 
tinues to burden industry in such a manner that it 
destroys it? Without industry where will any one 
find employment? Industry and employment go 
hand in hand; without one, the other perishes. As 
it stands today they are going down to destruction 
together.” This is just plain ordinary common sense 
and we cannot believe that Governor Moore or any 
other politician is committing political suicide in 
uttering such palpable truths. 


Federal Reserve Bank Statement 


ITH the exception of a few year-end adjust- 
ments, the condition statement of the 12 
Federal Reserve banks, combined, again reflects 
only the usual seasonal influences this week. Cur- 
rency continued to flow back out of circulation at a 
normal rate, the decline in all forms of money in 
use being placed in the credit summary at $61.- 
000,000. In this situation it would be reasonable to 
expect a liquidation of the $37,825,000 United States 
Treasury securities added in November to the open- 
market portfolio. The credit policy statement of 
last Sept. 12 suggested that any such additions prob- 
ably would be offset when the usual post-holiday 
return flow of currency set in. But a reasonable 
course apparently is not contemplated by our 
present monetary managers, for the portfolio of 
United States Government issues remained un- 
changed this week. In consequence, the member 
bank reserve balances showed a gain of $88,497,000 
in the week ended Wednesday night. Coupled with 
the usual minor variations in the requirements, this 
made possible an increase of $110,000,000 in the ex- 
cess reserves, and the total now is estimated 
officially at $1,270,000,000. Open market holdings 
of bills show a drop to $540,000 from $2,827,000 this 
week, but it is well understood that this reflects 
merely the transfer of long-held Hungarian obliga- 
tions to “all other assets.” Surplus under Section 7 
increased $1,885,000 to $147,739,000, which indicates 
the earnings over the dividends paid to member 
banks. 

The credit summary reflects a decrease of 
$5,000,000 in the monetary gold stock of the country 
to $12,755,000,000, obviously in consequence of an 
exportation of that amount to France. But the 
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gold figures leave something to be desired, since the 
domestic production and scrap acquisitions appar- 
ently are lost in the shuffle. The combined con- 
dition statement of the 12 Federal Reserve banks 
indicates a decrease of $499,000 in gold certificate 
holdings to $9,119,892,000, but the return flow of till 
cash far more than offset this item, and total re- 
serves thus increased $31,111,000 to $9,491,959,000 
as of Jan. 5. Federal Reserve notes in actual circu- 
lation declined $25,539,000 to $4,257,846,000. Total 
deposits with the regional banks increased $66,- 
913,000 to $7,601,886,000, with the account varia- 
tions consisting of an increase of member bank re- 
serve balances by $88,497,000 to $7,071,249,000; a 
drop of the Treasury general account balance by 
$12,708,000 to $126,896,000; an increase of foreign 
bank balances by $2,679,000 to $175,313,000, and a 
decrease of other deposits by $11,555,000 to $228,- 
428,000. The reserve ratio fell to 80.0% from 80.1%. 
Open market operations were at a standstill save for 
the transfer, already noted, of Hungarian obliga- 
tions to “other assets,” this change causing a reduc- 
tion in the acknowledged bill holdings of $2,287,000 
to $540,000. United States Government issues in 
the open market portfolio were quite unchanged at 
$2,564,015,000. Discounts by the regional banks 
dropped $1,767,000 to $11,080,000, while industrial 
advances receded $397,000 to $17,894,000. 


The New York Stock Market 

TOCK prices on the New York market advanced 
S briskly but intermittently in this first week of 
1938, despite continued grave uncertainty regard- 
ing the course and objectives of the New Deal. 
Business indices at length took on a more favorable 
note, which contributed to the occasional buying 
spurts. Commodity price levels turned upward and 
a little confidence was gained from this circum- 
stance, although the fear persisted that huge fur- 
ther deficits in the Federal budget are stimulating 
inflation. The occasional rallies’ were aided also 
by the simple fact that an advance was due on 
technical grounds, after the sharp decline in stock 
quotations late last year. Some decidedly unfavor- 
able developments also were made known, however, 
such as the inability of several important railroad 
systems to meet their debt requirements. These 
matters and the many others that go to influence 
the stock market resulted in a modest price advance 
on Tuesday, and a sharper improvement on Thurs- 
day. Other sessions were relatively dull, with 
profit-taking apparent at times. The atmosphere 
was one of hesitant optimism, in contrast with the 
hesitant pessimism of recent months. But the cur- 
rent feeling seems to be based in large part on the 
belief that the unprecedented collapse of industry 
could hardly be carried to greater lengths. making 
at least a measure of improvement inevitable. 
Turnover on the New York Stock Exchange aver- 
aged barely more than 1,000,000 shares. 

Political factors dominated the situation com- 
pletely as trading was started for the week and the 
year, last Monday. The Presidential message on 
the State of the Union was read to Congress by 
Mr. Roosevelt at noon, but it failed to hearten the 
investment community. The message could hardly 
be described as constructive, although it seemed 
mild in comparison with the absurd fulminations 
by Secretary Ickes and Assistant Attorney General 
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Jackson, the previous week, and Mr. Roosevelt’s 
statements therefore were viewed with a measure 
of relief. Far more immediately influential, from 
a market viewpoint, was an upturn in steel opera- 
tions. The budgetary message on Wednesday pro- 
duced nervous apprehension, to a degree, but also 
some inflation buying. Announcement by Supreme 
Court Justice George Sutherland that he would 
retire from the Court also occasioned gloominess, 
since it means that the so-called liberals will be able 
to dominate the high court entirely. The railroad 
problem was prominent at all times, as the Soo 
system late last week indicated its inability to meet 
funded obligations, while the Erie took a similar 
step on Monday. Some uncertainty existed for a 
while regarding another loan by the Reconstruction 
Finance Corporation to the Baltimore & Ohio, but 
this was cleared up through extension of the ad- 
vance. As among the various groups, steel and air- 
craft stocks were favored more than others, largely 
because the Presidential message indicated that 
naval and air armaments are to be increased. 

In the listed bond market dealings were on a 
small scale, but movements were feverish. United 
States Treasury issues tended higher, largely be- 
cause institutional investors turned of necessity to 
that list for employment of idle funds. Best-grade 
corporate issues were steady. But secondary car- 
rier liens moved like weather vanes in a series of 
sharp downward and upward fluctuations, occa- 
sioned by the railroad developments. Sensational 
declines occurred in Erie bonds, and almost equally 
drastic losses were recorded in Baltimore & Ohio 
obligations. But the B. & O. issues recovered 
sharply when the arrangements for another RFC 
loan were completed. Bonds of what are known as 
the “borderline” rails were under pressure almost 
continually. Commodity price improvement con- 
tributed not a little to the better stock market senti- 
ment. Wheat, cotton and other agricultural prod- 
ucts showed substantial advances Tuesday and 
Thursday, and recessions in other periods modified 
the gains only a little. Base metals also were in 
demand, and some improvement developed price- 
wise. Foreign exchanges remained under the close 
supervision of the various official funds, and move- 
ments were small, but some influences could not be 
covered over even by these enormous aggregations 
of other people’s money. Sterling was stable, but 
the French franc reflected fresh pressure, owing to 
th wave of strikes in France. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

Saturday was New Year’s Day and a holiday on 
the New York Stock Exchange; on Monday the sales 
were 915,050 shares; on Tuesday, 942,080 shares; on 
Wednesday, 1,150,940 shares; on Thursday, 1,205,240 
shares, and on Friday, 1,053,720 shares. On the 
New York Curb Exchange the sales on Monday were 
119,460 shares; on Tuesday, 129,910 shares; on 
Wednesday, 165,230 shares; on Thursday. 209,670 
shares, and on Friday, 177,380 shares. 

The stock market opened after the New Year holi- 
day fractionally lower, only to show a flash of 
activity later in the morning which sent pvrices mod- 
erately higher. However, after maintaining their 
advantage for a while, recessions claimed the mar- 
ket and prices at the close were irregularly changed. 
On Tuesday, early strength maintained throughout, 
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carried major issues up from one to four points, 
with the steel shares leading the rise, followed by 
the automotive, metal and other kindred stocks. 
The proposal on Wednesday of the New York State 
Superintendent of Banks to prohibit further pur- 
chases of rail securities by savings banks, due to 
their failure to meet the legal requirements, had a 
dampening effect on the market, and stock prices, 
after beginning the day moderately firm, weakened 
and closed irregular. The market made an about- 
face Thursday and prices in heavy trading 
climbed steadily upward, with the more promi- 
nent issues scoring gains of from one to six points. 
Inflationary tendencies in the way of continued 
heavy Federal spending for work-relief and arma- 
ments seemed to be largely responsible for the ris- 
ing trend. Yesterday stocks moved within a narrow 
range, being somewhat under the levels prevailing 
the day before. Moderate gains characterized trad- 
ing in the afternoon, but at closing irregular price 
trends developed. General Electric closed yesterday 
at 4234 against 4114 on Friday of last week; Con- 
solidated Edison Co. of N. Y. at 2334 against 21%; 
Columbia Gas & Elec. at 8% against 7%; Public 
Service of N. J. at 3334 against 3214 bid; J. I. Case 
Threshing Machine at 92 against 83; International 
Harvester at 651% against 62; Sears, Roebuck & Co. 
at 5914 against 54; Montgomery Ward & Co. at 333% 
against 3134; Woolworth at 3914 against 3614, and 


on 


American Tel. & Tel. at 147144 against 144%. 
Western Union closed yesterday at 261% against 
241% on Friday of last week; Allied Chemical & Dye 


at 17314 against 1621%4; E. I. du Pont de Nemours 
at 11414%4 against 112; National Cash Register at 
17%, against 15; International Nickel at 47% 
against 443g; National Dairy Products at 14% 
against 1414; National Biscuit at 1934 against 1714; 
Texas Gulf Sulphur at 3034 against 2714; Conti- 
nental Can at 4134 against 38; Eastman Kodak at 
i64 against 16014; Standard Brands at 9 against 
8; Westinghouse Elec. & Mfg. at 10314 against 9914; 
Lorillard at 16% against 16144; U. S. Industrial 
Alcohol at 21 against 21; Canada Dry at 15 against 
1314; Schenley Distillers at 2634 against 2314, and 
National Distillers at 225 against 205%. 

Higher prices prevailed among the steel stocks 
this week. United States Steel closed yesterday at 
5744, against 54 on Friday of last week; Inland 
Steel at 74 against 6914; Bethlehem Steel at 61% 
against 58°¢, and Youngstown Sheet & Tube at 403, 
against 38. In the motor group, Auburn Auto 
closed yesterday at 44% against 3144 on Friday of 
last week; General Motors at 3314 against 30; 
Chrysler at 515¢ against 475g, and Hupp Motors at 
134 against 114. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 20 against 1744 
on Friday of last week; United States Rubber at 
25%, against 23, and B. F. Goodrich at 1634 against 
1334. The railroad shares participated in the gen- 
eral advance in stock prices over that of a week 
ago. Pennsylvania RR. closed yesterday at 2214 
against 21 on Friday of last week; Atchison To- 
peka & Santa Fe at 37 against 3534; New York 
Central at 17144 against 167%; Union Pacific at 86 
against 8114; Southern Pacific at 19% against 
183g; Southern Railway at 1154 against 111%, and 
Northern Pacific at 1134 against 103g. Among the 
oil stocks, Standard Oil of N. J. closed yesterday 
at 49% against 4514 on Friday of last week; Shell 
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Union Oil at 1714 against 1654, and Atlantic Re- 
fining at 2114 against 20. In the copper group, 
Anaconda Copper closed yesterday at 3314 against 
291% on Friday of last week; American Smelting & 
Refining at 5114 against 46, and Phelps Dodge at 
2934 against 2614. 

Among the trade and industrial reports, chief 
interest centered on steel operations. The American 
Iron and Steel Institute estimated operations for 


the week now ending at 25.6% of capacity against’ 


19.2% in the previous week and 79.4% in the first 
week of 1937. Production of electric energy for the 
week to Jan. 1, 1938, was estimated by the Edison 
Electric Institute at 2,000,000,000 kilowatt hours, in 
comparison with actual production of 2,085,186,000 
in the preceding week, and 2,080,954,000 in the week 
ended Dec. 26, 1936, which the Institute prefers to 
consider the comparable period of a year ago. Car 
loadings of revenue freight in the week ended Jan. 1. 
1938, were reported by the Association of American 
Railroads at 457,359 cars, a decrease from the previ- 
ous week of 3,008 cars, and from the similar week a 
year ago of 130,904 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9614c. as against 90c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 6234c. as against 6134c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 321¢c. as against 30%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.58c. as against 8.38c. the close on 
Friday of last week. The spot price for rubber 
yesterday at 321%¢c. as against 30%c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1014c. to llc. as against 101¢c. to 11c. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
195g pence per ounce as against 19 1/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.00 3/16 
as against $4.9934 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.39 9/16c. as against 3.39 5/16c. the close on Friday 
of last week. 


European Stock Markets 

ECURITIES markets in the principal European 
financial centers took their cue this week from 

New York, for the recovery here was reflected by a 
more confident tone in London, Paris and Berlin. 
The British market forged ahead more rapidly than 
other European exchanges, but an irregular upward 
movement was reported everywhere. Fear that the 
recession or depression in the United States will 
spread to other countries still prevailed, owing to 
the necessary effect upon world commodities of de- 
velopments in this country. The market improve- 
ment in New York mitigated such apprehensions, 
however, and made possible a series of price ad- 
vances that compared with our own improvement. 
The lessened international tension also contributed 
to this end, as the British Government satisfied it- 
self with Japanese apologies, much as Washington 
did in the case of the Panay sinking. A few discour- 
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aging developments were reported, but they failed 
to dampen the enthusiasm. British unemployment 
statistics revealed that the slump is making inroads 
in the United Kingdom, despite the assertions of 
political leaders that events in the United States 
find no parallel there. In the four weeks to Dec. 13, 
it was disclosed on Wednesday, the roster of unem- 
ployed increased 166,204, to an aggregate of 1,665,- 
407. In France a little uneasiness was occasioned 
Thursday by the disclosure in the bank statement 
that the French Treasury had obtained another ad- 
vance of 5,000,000,000 francs from the Bank of 
France, partly in order to meet the requirements for 
repayment of the London credit of £40,000,000. The 
assumption had prevailed that the French Treasury 
could manage the repayment without incurring 
fresh indebtedness to the central bank. 

Dealings on the London Stock Exchange were 
quiet as business was resumed for the week and the 
year, last Monday. Gilt-edged issues were in quiet 
demand, while industrial stocks held to former lev- 
els. Gold mining issues and base metal stocks were 
uncertain. The international department was neg- 
lected, while delivery of the Presidential message to 
the Congress in Washington was awaited. The tone 
on Tuesday was cheerful, as the statements by Mr. 
Roosevelt encouraged holders of securities not only 
in the United States, but in other countries as well. 
British funds moved fractionally higher, and gains 
were reported in nearly all industrial stocks. Com- 
modity issues were in excellent demand throughout. 
Anglo-American favorites naturally showed the 
largest gains. An active session was reported 
Wednesday, with prices again higher in almost all 
departments. Gilt-edged issues and British indus- 
trial stocks alike were in demand, and the com- 
modity group also followed the uptrend. Interna- 
tional securities were marked sharply higher. A de- 
gree of uncertainty was introduced on Thursday by 
the large increase of unemployment in the United 
Kingdom and by overnight reports of hesitancy at 
New York. Gilt-edged issues drifted lower, but 
small advances were reported in industrial stocks 
and commodity issues. International securities 
were marked lower. Gilt-edged issues were quiet 
yesterday, but industrial stocks spurted forward on 
reports of a similar trend in New York. Interna- 
tional issues also were better. 

Mild optimism was occasioned on the Paris 
Bourse, Monday, by the Parliamentary approval of 
a nominally balanced budget. Rentes made a good 
showing, while French bank, industrial and utility 
stocks were irregular. International securities were 
dull and slightly lower. The turnover on Tuesday 
again was limited, with rentes still in demand. 
French industrial and bank stocks were neglected, 
but interest was displayed in commodity issues, and 
some of the international securities also reflected 
better inquiry. With reports from New York more 
optimistic, gains developed on the Bourse in 
Wednesday’s trading. Rentes were a little better, 
while larger advances appeared in French equities. 
International issues were in excellent request, and 
some sizable gains appeared also in commodity 
issues. The persistence of labor troubles weighed 
the Bourse down on Thursday, and nearly all groups. 
of securities suffered in that session. Rentes dipped 
fractionally, but French equities showed large losses 
and most international issues also were marked 
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lower. In quiet trading yesterday, small gains were 
recorded in rentes, while larger advances were noted 
in French equities and international issues. 
Prices on the Berlin Boerse were firm in the 
initial session of the week and the year, but the 
changes were small. Heavy industrial, chemical, 
electrical and other issues all showed improvement, 
on investment demand. Fixed-income securities 
also were firm. In another favorable session on 
Tuesday these gains were extended. The advances 
ranged from fractions to three points in the lead- 
ing stocks, with all groups sharing in the favorable 
trend. Changes on Wednesday were modest, but 
the majority of issues again advanced. Small gains 
were the rule, with a few stocks showing sizable 





additions, and fixed-interest issues remaining 
steady. Little business was done on Thursday, and 


price changes were unimportant. There was a little 
profit-taking here and there, but it was absorbed 
easily and at the end only small variations in either 
direction were registered. The advance was re- 
sumed yesterday, with almost all groups affected. 


Silver Program 


| ae ren ogee over the last week-end were all to 
the effect that the silver program of the Roose- 
velt Administration is to drop into the same sort 
of confusion and uncertainty that marks almost all 
other aspects of the New Deal. A slight move 
toward sanity was effected, of course, when at the 
year-end the Treasury buying price for domestic 
metal was dropped to 64.64c. an ounce from 77.57c. 
The new level still represents a bounty over the 
world price of about 20c., and even the world price 
is highly artificial under the silver program. At 
the end of 1987 the London agreement on silver 
lapsed, and the chief producing countries thus are 
absolved from their engagement to absorb large 
amounts of the white metal annually. It was inti- 
mated early in December that no attempt would be 
made to renew the accord, and the hints were con- 
firmed. But the Treasury made known that several 
agreements with individual countries had been con- 
cluded, for continued United States purchases of 
silver, internationally. Late on Dec. 31 Secretary 
Morgenthau and the Mexican Finance Minister, 
Eduardo Suarez, issued a joint statement that “mu- 
tually satisfactory arrangements have been made 
with regard to Mexican silver” as part of a general 
understanding on common problems which included 
“continued stability of peso-dollar exchange.” It is 
understood, however, that the agreement with Mex- 
ico is for January only, and is subject to month-by- 
month revision. Similarly, an agreement with 
Canada for purchase of silver from that country is 
reported, also on a monthly basis. With regard to 
China, however, an understanding is reported for 
silver purchases until June 30. The official buying 
prices under these accords have not been revealed. 


British Exchange Fund 


ONTINUING the practice started six months 
ago, Chancellor of the Exchequer Sir John 
Simon made known late last week some essential 
details of the British Exchange Equalization Fund. 
As on the former occasion, the information was 
three months late, this interval being considered ad- 
visable to prevent speculative activities based on 
the disclosures. There was, however, nothing start- 
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ling in the official statement, for it reflected only 
the additions to the British gold holdings that all 
the world knew were in progress in the period 
between March 31 and Sept. 30, 1937. Equalization 
I’und gold holdings on Sept. 30 totaled 39,854,000 
ounces, compared with 26,674,000 ounces six months 
earlier, the increase of 13,180,000 ounces amounting 
to the equivalent of $461,300,000, if valued at $35 an 
ounce. The total gold holdings of the Fund, calcu- 
Jated on the same basis, would amount to $1,394,- 
890,000, or less than half the “capital” of the £575,- 
000,000 fund. The statement revealed, moreover, 
that only a trifling amount of foreign exchange was 
held. Gold holdings of the Bank of England in the 
same six months’ period increased to 76,843,000 
ounces from 73,842,000 ounces, but the $35 an ounce 
valuation of gold cannot, of course, be applied on 
such holdings. It is safe to say that the British 
Fund lost gold during the final quarter of last year, 
just as the United States fund is known to have lost 
some metal through the repatriation of fugitive 
French capital. Although belated, the disclosures 
regarding the British Fund are appropriate and ad- 
visable, and it seems a pity that our own monetary 
managers have not yet realized the reasonableness 
of such statements regarding their handling of other 
people’s money. 


Foreign Policy 


RESIDENT ROOSEVELT directed his opening 
sentences to foreign affairs, when he addressed 
Congress on the State of the Union last Monday, but 
his comments leave much to be desired at a time 
when clarity is necessary above all else. The state- 
ments by the President on this highly important 
matter gained applause in England and France, and 
condemnation in Germany and Italy. This is a suf- 
ficient indication that Mr. Roosevelt, perhaps pur- 
posefully, phrased his declaration in words that 
might comfort the European democracies and lead 
them to believe the isolation of the United States 
can still be ended to their advantage. There was 
no repetition of the “quarantine” comments that 
earned such general condemnation in this country 
last October, but vague statements about our “influ- 
ence for peace” were made, and it appears that they 
were subject to misconstruction in Europe. London 
dispatches indicated that Mr. Roosevelt’s latest re- 
marks had the same heartening effect upon English 
opinion as his famous “quarantine” speech in Chi- 
cago. In France,the “fervent hope” for a strength- 
ening of American ties with that country and with 
Great Britain is said to have been stimulated. In 
Germany the reaction to the address was unfavor- 
able, while the Italian press held that it will create 
fresh hostilities. 

“In spite of the determination of this Nation for 
peace,” Mr. Roosevelt declared at the outset, “it has 
become clear that acts and policies of nations in 
other parts of the world have far-reaching effects 
not only upon their immediate neighbors, but also 
on us. I am thankful that I can tell you that our 
Nation is at peace. It has been kept at peace despite 
provocations which in other days, because of their 
seriousness, could well have engendered war.” The 
need for keeping ourselves adequately strong for 
self-defense was emphasized, in a “world of high 
tension and disorder, where stable civilization is 
actually threatened.” Proceeding to the question of 
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treaty observance, Mr. Roosevelt remarked: “Dis- 
regard for treaty obligations seems to have followed 
the surface trend away from the democratic repre- 
sentative form of government. It would seem, there- 
fore, that world peace through international agree- 
ments is most safe in the hands of democratic repre- 
sentative governments—or, in other words, peace is 
most greatly jeopardized by and in those nations 
where democracy has been discarded or has never 
developed. I have used the words surface trend, for 
I still believe that civilized man increasingly in- 
sists, and in the long run will insist, upon genuine 
participation in his own government. Our people 
believe that over the years democracies of the world 
will survive, and democracy will be restored or 
established in those nations which today know it 
not. In that faith lies the future of mankind.” 


European Balance 


LL signs in Europe pointed this week to a fur- 
ther rapid extension of the sphere of fascist 
influence, at the expense of the French system of 
security and alliances. The Rumanian upset, which 
resulted last week in the formation of a typically 
fascist regime, apparently has turned that country 
definitely in the direction of Germany and Italy. 
Yugoslavia was the first of the French allies to 
loosen its ties with Paris, but Rumania has gone 
much farther in a far briefer period. Whether this 
process accords with the real sentiment of Rumania 
remains to be seen, for the dictatorship now set up 
by King Carol with Premier Octavian Goga at its 
head may possibly be overthrown. The regime 
represents a group that received less than 10% of 
the votes at the election late last month, and oppo- 
sition lines are forming quickly. For the time being, 
however, the National Christian party of M. Goga 
is proceeding along strictly German fascist lines, 
with anti-Semitism and anti-Parliamentarism the 
chief planks in the platform. So severe were the 
repressive measures instituted by the regime that 
the British and French Governments made joint 
representations, Wednesday, reminding Rumania of 
the rights of minority groups. It was admitted in 
Paris that Rumania now is likely to turn to Berlin 
and Rome for counsel and support. French officials 


were said on Monday to have ordered a virtual em- 


bargo on arms shipments to Rumania and Yugo- 
slavia, and a subsequent official denial probably is 
more diplomatic than reliable. It was announced 
in Rome, Thursday, that Rumania already has 
recognized the Italian conquest of Ethiopia. These 
events necessarily will influence the new discus- 
sions on European affairs started in Berlin by Lord 
Halifax and continued by French Foreign Minister 
Yvon Delbos in a recent tour of Poland, Rumania, 
Yugoslavia and Czechoslovakia. 


Japanese Aggression 


ITH the start of 1938, Japan and China set- 

tled down to further bitter fighting in the 

war which already has been in progress six months. 
The recent incidents involving the United States 
and Great Britain having been adjusted, diplo- 
matically, Japan drove ahead ruthlessly in the mili- 
tary expedition, and all indications point to an ex- 
tension of the fighting area. Desperate efforts were 
made by the invaders this week to complete their 
occupation of the northern Province of Shantung, 
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and to cut off several important defense columns 
left in that territory. The stretching of lines of 
communication in hostile ground made the task dif- 
ficult, however, and increasing resort by the Chi- 
nese to guerrilla warfare also hampered the invad- 
ers. In the great and rich Yangtze River region 
the land forces of the invaders were engaged in con- 
solidating the gains which culminated with the cap- 
ture and looting of Nanking. Repeated air raids 
were made, however, on Hankow, some 500 miles 
upstream, and a heavy toll of non-combatant lives 
was reported. The southern Chinese Province of 
Kwantung started preparations for what the Can- 
tonese consider an almost inevitable invasion by 
their foes. It is through Canton that munitions are 
reaching China in goodly amounts, and an attack 
on the populous city would not prove surprising. If 
such an attack develops, Cantonese officials de- 
clared, only the burnt shell of a town will be left for 
the invaders to enjoy. 

Notwithstanding the tremendous gains made by 
the Japanese in recent months, officials of the Na- 
tionalist regime in China calmly continued prepara- 
tions for an indefinite struggle. The Chinese Gen- 
eralissimo, Chiang Kai-shek, resigned his civil posts 
with the government last Monday, so that he will 
be free to devote all his time to prosecution of the 
war. Recruiting was augmented, and the organiza- 
tion of the various war boards improved. Guerrilla 
bands operated in many areas on a larger and 
bolder scale, and it is evident that such activities 
will prove costly and difficult for the Japanese 
aggressors. Reports from Tokio suggested that 
Japan would be willing to make peace on fairly 
reasonable terms, but the actual measures taken do 
not tally with these declarations. The Japanese 
made demands in Shanghai on Tuesday which re- 
flected their desire to enlarge their influence in the 
International Settlement there. One of the requests 
was that Japanese be placed in controlling positions 
in all the important organs of the Municipal Coun- 
cil, and such demands clearly would place the set- 
tlement virtually under Japanese dominion, if 
granted. At Tientsin, according to mid-week re- 
ports, the Japanese plan to abolish the British and 
French concessions through action by the newly- 
formed Peiping “independent regime.” 

The terms on which Tokio is “believed” willing 
to discuss peace with Chinese authorities were 
cabled last Sunday, by the correspondent of the New 
York “Times.” China, according to this account, 
must repudiate communism and either denounce or 
render innocuous the Sino-Russian pact of non- 
aggression. The Chinese must further agree to eco- 
nomic cooperation. China also is to acknowledge 
financial liability for the cost of the war to Japan, 
but in the absence of a war indemnity, China must 
make concessions in the form of “rights and in- 
terests.” Japanese advisers must be accepted by the 
Chinese, and the latter are to recognize and cooper- 
ate with the Japanese puppet-State of Manchukuo. 
“North China is not mentioned as far as can be 
ascertained, but these are only basic principles and 
the list is incomplete,” the report added. “The 
absence of specific provisions regarding North 
China is explained by the fact that Japan does not 
wish to detach North China as completely as she 
has Manchukuo. Her aims will be attained if an 
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autonomous government of North China leaders, not 
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dominated by the Nationalist party and prepared 
to enter relations with Manchukuo, takes charge.” 
Within Japan a little uneasiness still is said to pre- 
vail regarding the adventures in China, but a full- 
fledged war boom now appears to be in progress, 
with its usual concomitants. 


Spanish Civil War 

PANISH loyalists and insurgents continued this 
S week their sanguine struggle for the strategi- 
cally important city of Teruel, at the southern tip of 
the insurgent salient on the Aragon front. One of 
the greatest battles of the long-drawn war devel- 
oped at Teruel, after the loyalists captured the town 
in a surprise attack last month. Insurgent forces 
were massed to retake the place, and the loyalists 
took similar steps to hold it, with the result that 
some 150,000 troops on either side faced each other. 
The insurgent commanders, who still have a habit 
of permitting their claims to outrun their armies, 
announced late last week that Teruel had been re- 
captured, but the loyalists denied this. Neutral 
press correspondents ascertained by direct observa- 
tion early this week that the loyalists were still in 
full possession of the city, despite a bitter attack. 
Waging war in snow that sometimes reached a depth 
of three feet, the opposing armies surged back and 
forth over the hills near Teruel, while airplanes 
soared overhead and engaged in “dog-fights.” Both 
sides are pitting all resources in the battle for 
Teruel, and there is at least a possibility that the 
struggle will mark a turning point in the entire war. 
The sanguinary nature of the war was attested 
last Saturday, when an automobile carrying a num- 
ber of press correspondents was demolished behind 
the insurgent lines by a loyalist shell. Of the four 
correspondents, three were killed, including the 
Americans, Bradish Johnson and Edward J. Neil, 
and the Briton, E. P. Sheepshanks. 


Palestine 

RITISH authorities published last Tuesday a 
new White Paper on the problem of Palestine, 

with the contents indicating plainly that there is 
no longer any enthusiasm even in the London For- 
eign Office for the solution of partitionment sug- 
gested by the Peel Inquiry Cemmission and adopted 
last summer by the British Government. The sug- 
gestion for dividing most of Palestine between Jews 
and Arabs, in separate States, while retaining a 
small part of the Hold Land under British mandate, 
was condemned by all concerned, and even the 
League of Nations took an equivocal stand. After 
a brief period of quiet, political strife was renewed 
in Palestine, and of late the situation more than 
once has threatened to develop into large-scale war- 
fare. An exceptionally severe clash was reported 
near Nazareth on Christmas Day, with three Brit- 
ish soldiers killed along with 10 Arabs. It is not 
surprising, in these circumstances, that a new ap- 
proach to the entire question was considered advis- 
able, and the White Paper provides such an ap- 
proach. It insists that the division of Palestine 
into three parts “is the best and most hopeful solu- 
tion of the problem,” but also declares that the 
British Government is not committed in any way 
to this plan. The paper disclosed that a new “tech- 
nical commission” is being dispatched for further 
inquiry and with full liberty to suggest modification 
of the partition plan. These investigations un- 
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doubtedly will occupy many months, the White 
Paper added. 
Discount Rates of Foreign Central Banks 
HE Bank of Norway on Jan. 4 reduced its dis- 
count rate, effective Jan. 5, from 4% to 344%. 
The 4% rate had been in effect since Dec. 5, 1936, at 
which time it was raised from 344%. Present rates 
at the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pre- 
Country Effea Date otous Country Effeca Date ctous 
Jan, 7| Established | Rate Jan. 7| Established | Rate 
Argentina..| 34 |Mar. 11936)  —- Holland...| 2 Dec. 21936) 2% 
Austria....| 344 |July 101935) 4 Hungary... + Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% |/India....-.- 3 Nov. 29 1935} 3% 
Belgium...| 2 May 15 1935) 244 ||Ireland....| 3 June 30 1932} 3% 
Bulgaria__.| 6 Aug. 15 1935} 7 See 44% |May 18 1936) 5 
Canada....| 2)4 |Mar.111935) -—- Japan.....| 3.29 |Apr. 6 1936] 3.65 
Cees we 4 Jan. 241935} 4% ||Java_.._-.- 3 Jan. 141937} 4 
Colombia - 4 July 18 1933; 5 Jugosiavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia__-. 3 Jan. 11936} 3% ||/Morocco__- 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937] 5 Norway...| 3% |Jan. 51938) 4 
Denmark._| 4 Oct. 19 1936; 3% ||Poland._._.| 4% |Dec. 171937) 5 
England...| 2 June 30 1932) 2% ||Portugal...| 4 Aug. 11 1937) 4% 
Estonia_...| 5 Sept. 25 1934) 5% ||Rumania..| 434 |Dec. 7 1934] 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica| 344 |May 15 1933) 4 
France_...| 3 Nov. 12 1937| 3% ||Spain.._._. 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932| 5 Sweden....| 2% |Dec. 1 1933) 3 
yreece_.. 6 Jan. 41937°' 7 Switzerland’ 1% 'Nov. 251936! 2 





Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against *4@ 
11-16% on Friday of last week, and 9-16%% for three- 
months’ bills, as against ®*g@11-16% on Friday of 
last week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 

314% and in Switzerland at 1%. 

Bank of England Statement 

HE statement for the week ended Jan. 5 shows a 
great acceleration in the return flow of cur- 
rency, circulation falling off £12,742,000 in the week, 
bringing the total contraction since the peak reached 
Dec. 29, to £16,740,000. In the corresponding week 
of 1937 only £4,704,000 of note circulation was 
retired and up until Jan. 6, 1937 the post-holiday 
contraction had reached no more than £11,413,000. 
There remained in circulation as of Jan. 5, 1938, 
£492 575,000 notes in comparison with £462,702,625 
a year earlier. Gold holdings in the week ended last 
Wednesday, were reduced £123,999 and this offset 
slightly the affect on reserves of the decrease in cir- 
culation, and reserves therefore rose £12,617,000. 
The proportion of reserves to liabilities rose sharply, 
to 30.1% from 24.8% a week ago; last year the pro- 
portion was 31.70%. Deposits also increased, those 
for public account, £3,057,000, and those for other 
account, £9,413,724. Of the latter amount, £8,- 
593,614 represented an addition to bankers accounts 
and £820,110, to other accounts. Loans on govern- 
ment securities decreased £6,260,000 and those on 
other securities fell off £6,152,436. The latter con- 
sists of discounts and advances and securities which 
increased £5,882,495 and £269,941, respectively. No 
change was made in the 2% discount rate. Below we 
have tabulated the different items, showing com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 

















Jan.5, | Jan. 6, Jan. 8, | Jan.9, | Jan. 10, 
1938 | 1937 1936 | 1935 | 1934 
£ £ £ £ £ 
Circulation. --_...-- 492,575,000| 462,702,625) 405,557 ,941|385,606 ,525/373,195,976 
Public deposits - - - - - 14,441,000] 13,525,577| 11,259,357| 11,905,542) 19,269,513 
Other deposits ---_-- 166,621,433] 148,630,726 144,624,926) 145,004,068 154,514,678 
Bankers’ accounts- | 129,234,522|110,230,114|107,832,881| 108,522,167) 117,482,670 
Other accounts_--| 37,386,911) 38,400,612) 36,792,045) 36,571,901) 37,032,008 
Govt. securities -- -- 108,338,165| 93,294,853) 84.389,001| 88,096,413) 91,177,057 
Other securities -__ -- 36,224,516, 35,517,960\ 34,317,285) 19,796,033) 22,173,504 
Diset. & advances_| 15,087,912] 14,412,881} 21,259,826) 9,041,211; 8,307,784 
Securities _ ...-.-- 21,136,604) 21,105,079) 13,057,459| 10,754,822) 13,865,720 
Reserve notes & coin) 54,533,000) 51,421,512) 55,260,231| 67,190,990) 78,500,286 
Coin and bullion_-- -|327,109,344|314,124,237/200,818,172 192'797,515|191.696.262 
Proportion of reserve 
to liabilities __-__. 30.1% 31.70% 35.44% 42.79% 45.17% 
Bank rate____-_-.-- 2% 2% % 2% 2% 
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Bank of France Statement 


HE statement for the week ended Dec. 30 showed 

a further expansion in note circulation of 2,- 
568,000,000 francs, which brought the total up to a 
new record high of 93,836,819,535 frances. Circula- 
tion a year ago aggregated 89,341,929 ,230 francs and 
two years ago 82,313,187,635 francs. An increase 
was also recorded in French commercial bills dis- 
counted of 936,000,000 francs, in advances against 
securities of 89,000,000 francs, in creditor current 
accounts of 3,705,000,000 francs and in temporary 
advances to State of 5,000,000,000 francs, while 
credit balances abroad lost 7,000,000 franes. The 
Bank’s gold holdings showed a slight gain of 169,920 
francs, the total of which is now 58,932,709,162 
francs. Gold holdings last year amounted to 60,- 
358,742,140 frances and the previous year 66,264,- 
076,024 francs. The reserve ratio fell off to 50.53%; 
a year ago it was 57.44% and the year before 71.08%. 
A comparison of the different items for three years is 


furnished below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 























Changes 
for Week Dec. 30, 1937 | Dec. 30, 1936 | Jan. 3, 1935 
Francs Francs Francs Francs 
Gold holdings --.--- + 169,920/58,932,709,162|60,358,742,140/66,264,076,024 
Credit bals. abroad_ —7,000,000 22,868,598 15,666,625 10,397,690 
a French commercial 
bills discounted_-| + 936,000,000) 10,050,636,826| 8,465,348,631| 9,417,273,739 
b Bills bought abr’d| No change 888,661,793) 1,444,682,486|) 1,318,811,522 
Adv. against securs. + 89,000,000} 3,781,687,505| 3,583,090,186| 3,476,701,829 
Note circulation- --__| + 2,568,000,000/ 93,836 ,819,535| 89,341 ,929,230/82,313,187,635 
Credit current accts.| + 3,705,000,000| 22,787 ,468 ,484|15,744,296,552|10,914,679,668 
c Temp. advs. with- 
out int. to State__| + 5,000,000,000|31,908,460,497|17,698,092,309)  _.-..._.-- 
Propor’n of gold on 
hand to sight liab_ —2.88% 50.53% 57.44% 71.08% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc, previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc. prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 

HE statement for the last quarter of December 

showed another slight increase in gold and 
bullion of 33,000 marks, which raised the total to 
70,639,000 marks. Gold a year ago aggregated 66,- 
452,000 marks and the year before 82,474,000 marks. 
Reserves in foreign currency rose 102,000 marks, 
bills of exchange and checks 890,590,000 marks, 
advances 4,330,000 marks, investments 692,000 
marks and other daily maturing obligations 325,- 
259,000 marks, while the items of silver and other 
coin, other assets and other liabilities fell off 63,- 
139,000 marks, 61,982,000 marks and 17,752,000 
marks respectively. An increase was also shown in 
notes in circulation of 463,000,000 marks, the total of 
which is now 5,492,900,000 marks. Circulation last 
year totaled 4,980,101,000 marks and the previous 
year 4,285,167,000 marks. The reserve ratio stands 
now at 1.39%, compared with 1.44% a year ago and 
2.04% two years ago. Below we furnish the dif- 
ferent items with comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Dec. 31, 1937 | Dec. 31, 1936) Dec. 31, 1935 
Assets— Retchsmarks Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion - ----- + 33,000 70,639,000 66,452,000 82,474,000 
Of which depos. abroad; No change 20,333,000 26,186,000 20,228,000 
Reserve in foreign curr- + 102,000 5,702,000 5,671,000 5,224,000 
Bills of exch. & checks _ + 890,599,000/6,131,497,000/5,509,842,000'4,551,655,000 
Silver and other coin. -- —63,139,000| 110,958,000; 122,540,000) 152,233,000 
BO OS ye + 4,330,000 60,294,000 74,378,000 84,157,000 
Investments. .......-- +692,000| 391,251,000} 523,802,000) 663,731,000 
Other assets. .....---- —61,982,000| 749,694,000) 642,891,000) 695,416,000 
TAadtlities— 
Notes in circulation - --- + 463,000 ,000/5,492,900,000|4,980,101 ,000|4,285,167,000 
Other daily matur. oblig + 325,259,000) 1,058 528,000) 1,012,449,000)1 ,031,792,000 
Other liabilities _---.--_- —17,752,000| 326,556,000} 329,465,000! 301,997,000 
Propor. of gold & for’n 
curr. to note cireul’n. —0.12% 1.39% | 1.44% 2.04% 





New York Money Market 

EALINGS for 1938 were started in the New 
York money market with rates carried over 
from last week, and there were no variations at 
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any time. The extremely low rates occasioned by 
the monetary managers were continued, and bor- 
rowers were scarce even at such levels. The Treas- 
ury sold last Monday another issue of $50,000,000 
discount bills, due in 91 days, and awards were at 
an average of 0.065%, computed on an annual bank 
discount basis. Bankers’ bill and commercial paper 
rates were unchanged, with hardly any business 
done. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
were 114% for maturities to 90 days and 114% for 
four to six months’ datings. The comprehensive 
New York Stock Exchange tabulation of brokers’ 
loans showed an aggregate of $659,219,305 at the 
end of December, down $28,567,274 for that month. 
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New York Money Rates 


ee + in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
quite active this week. Paper has been in good 
supply and the demand has been fairly brisk. Rates 


are quoted at 1% for all maturities. 


Bankers’ Acceptances 

RANSACTIONS in prime bankers’ acceptances 

have been light this week. High class bills have 
been slowin coming out and the demand continues to 
fall off. There has been no change in the rates. The 
official quotation as issued by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 4% bid and 7-16% asked; for bills running 
for four months, 9-16°% bid and 144% asked; for five 
and six-months, % bid and 9-16 asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days; 34% for 91- to 
120-day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve Bank’s holdings of acceptances de- 
creased from $2,827,000 to $540,000. Open market 
dealers are quoting the same rates as those reported 
by the Federal Reserve Bank of New York. The 


rates for open market acceptances are as follows: 
SPOT DELIVERY 


—180 Daysa—— -——150 Daysa— -——120 Days— 
Btd Asked Bta Asked Btd Askea 
Prime eligibie bills. ......---- %&% % &% % % % 
——0 Days-— -——60 Days——- ——30 
Bid Asked Bta Asked Bta Asked 
Prime eligibie bills. ........--. Kh % MW K% % % 
FOR DELIVERY WITHIN THIRTY DAYS 
SNS IIE Bika cc ccnctdn cnsncddvenssrrddaiinwecanetaeecawes %% bid 
Eligible non-member banks. --......-------.----..----------------- %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Jan, 7 Established Rate 
De J ecesstsaccedecoess 1% Sept. 2 1937 2 
Oh —ey 1 Aug. 27 1937 1% 
Philadelphia..........----- 1% Sept. 4 1937 2 
Ce sackennenaswenen 1% May 11 1935 2 
TREE. ccccdccccceccces 1% Aug. 27 1937 2 
f =e 1% Aug. 21 1937 2 
Gn dcccccsccbsssoséuc 1% Aug. 21 1937 2 
By Mn ceoccscosecconnss 1% Sept. 2 1937 2 
Minneapulis.........--.-.- 1% Aug. 24 1937 2 
Kansas City ..........-.--- 1% Sept. 3 1937 2 
Ditepadesbaeciacad 1% Aug. 31 1937 2 
San Francisco...........--- 136 Sept. 3 1937 2 
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Course of Sterling Exchange 

[* THE first week of the new year sterling dis- 

played unusual firmness owing largely to transac- 
tions abroad. On Saturday, New Year’s, all markets 
were closed. The range this week has been between 
$4.99 9-16 and $5.01 for bankers’ sight, compared 
with a range of between $4.99 9-16 and $4.997 last 
week. The range for cable transfers has been between 
$4.9954 and $5.011%4, compared with a range of 
between $4.99°% and $5.00 a week ago. 

On Monday, the first full session of the foreign 
exchange market in the new year, the foreign cur- 
rencies went against the dollar as sterling reached 
$5.01. The local market was exceedingly quiet. 
Foreign exchange traders in New York attributed the 
weakness of the dollar entirely to selling from London 
and general nervousness concerning the business situ- 
ation here as well as the unemployment report. The 
market held its firmness after the delivery of the 
President’s message and on Tuesday sterling moved 
even higher, and the rise was reflected in higher 
rates for the major European currencies. 

Despite reported selling of dollars in London there 
were evidences of renewed interest in American 
securities on the part of both London and Amsterdam. 
This may not have been enough to offset dollar sell- 
ing in other quarters, but it would seem to point to 
the fact that money is moving into London from 
many parts of the world for reasons unrelated to the 
New York-European tie. In fact foreign funds have 
been showing a strong tendency to seek safety in 
London for the past several years despite the heavy 
flow of foreign funds to New York during the past 
three years. As London is the principal free and 
open market of the world, foreign interests are 
obliged to keep large balances there at all times. 

The silver developments over the week-end had 
little or no effect upon the course of exchange rates. 
All that need be said here about the silver proclama- 
tion is that the Treasury’s bid price for domestic 
mined silver was reduced from 77.57 cents an ounce 
to 64.44 cents and that London anxiously waits to 
learn whether or not the Treasury’s future policy 
will permit purchases of foreign silver in London or 
other markets at or near a world price of about 
44 cents an ounce. Whether or not the United States 
Treasury continues to support silver in the London 
market from time to time as it has on numerous 
occasions in the past few years, its policy can have 
little effect on the major movements of dollar- 
sterling rates as these fluctuations are kept within 
reasonable limits through the cooperation of the 
exchange equalization funds. 

The outstanding matter affecting the future of the 
dollar-sterling relationship is the progress likely to be 
made in the next few months toward the conclusion 
of a trade agreement between the United States and 
Great Britain. It was officially announced from 
London that the British authorities are organizing a 
delegation of experts who are to arrive in New York 
early in February to confer with United States 
representatives on the question. 

Some observers believe that these conferences may 
lead to closer cooperation between London and Wash- 
ington with respect to stabilization of currencies. 
Undoubtedly the matter of currency stabilization on 
the automatic gold basis will be discussed, but it is 
believed that no solution of this problem can be 
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reached during such a conference or even during the 
current year. 

It is now quite generally conceded that many lines 
of industry in Great Britain experienced some reces- 
sion in productivity during the last quarter of 1937. 
Available statistics hardly indicate a real recession 
but official statements reiterating the existence of a 
high level of business activity show clearly that many 
business heads in England have canvassed the pos- 
sibility of a pronounced decline. However, should 
affairs on this side take a more favorable turn it is 
possible that discouraging views now being expressed 
in some British quarters may change. 

In a cheerful New Year’s message Prime Minister 
Chamberlain said: ‘‘With full knowledge of the facts 
and tendencies I am satisfied that there is no evi- 
dence to justify the forebodings of an early end of the 
present prosperity, followed by a sudden collapse into 
a state of industrial depression which will be worse 
than the last. If, after a time, there should be a 
temporary decline in world trade, we should be in an 
infinitely better position to meet it than we were in 
1937. 

It was pointed out here only a few weeks ago that 
the Midland Bank of London’s statement disclosed 
that 1937 was an exceptionally prosperous year. 
Barclay’s Bank, Ltd. issued its earnings report on 
Jan. 4 showing an increase of 12.9% in net profits 
during 1937 as compared with 1936. Its net profits 
for the year were £2,133,825, against £1,894,361 in 
1936. The increased profits recorded during the 
past few years coincided with a steady increase dur- 
ing the period in advances to customers. The West- 
minster Bank in its earnings reports issued at the 
same time showed net profits of £1,750,589, as com- 
pared with £1,731,955, and these earnings were far 
in excess of any recorded in several years. The 
Westminster Bank earnings report also registers in- 
creased advances to customers. Other London banks 
are expected to show similar improvements indica. 
tive of the high degree of business activity. 

British note circulation has been declining rapidly 
in the past few weeks, a customary reaction following 
Christmas. In the four weeks following Christmas, 
1936 there was a drop in circulation of almost £25,- 
000,000 and in view of the fact that Continental 
European hoarding of British notes is less evident 
than a year ago and that in the south of England 
there appears to be some diminution of public spend- 
jing, the rate of decline may be greater this year. 

Money conditions over the year-end were extremely 
easy in London, with call money against bills plenti- 
ful at 4%. Since the turn of the year money rates 


have eased fractionally. Currently two-, three-, and 
four-months bills are 9-16% and six-months bills 
544%. The London gold market is relatively quiet. 
Gold on offer is again being taken for account of 
hoarding interests. On Monday there was available 
£279,000, on Tuesday £201,000, on Wednesday 
£458,000, on Thursday £221,000, and on Friday 
£296,000. 

At the Port of New York the gold movement for 
the week ended Jan. 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 30- JAN. 5, INCLUSIVE 


Imports | * Ezporte 
None | None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,125,000 
Note—During the week there was an export of $5,000,000 of gold to 
France. The inactive gold account was reduced $5,000,000 as shown by 
the daily statement of the United States Treasury. 
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The above figures are for the week ended on 
Wesdnesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $705,500 of 
gold was received from India. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the period 
Dec. 29 to Jan. 5 inclusive (Wednesday to Wednes- 
day), was as follows. The day-to-day changes are 


our own calculations: 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 
Amount Daily Change 


BS Bhi i we ddadiadiiecenadta $1,227 690,809 +$7,098 
ip TR eer enor ae 1,227 693,676 + 2,867 
I ME sock os oat aimee a afat ieee 1,227 ,696 ,323 + 2,647 
MD -Staiwdeekucodaweiesa eke Holiday Holiday 
Ml SER EST ee kes 1,222,712,009 —4,984,314 
SO” Misewndeabeisousswek sta 1,222,723,873 +11,864 
Sh een, ee ees eee 1,222,728 ,895 +5,022 
Net Decrease for the 8 Days Ended Wednesday 
$4,954,816 
Net Decrease in December 
$14,818,280 


Net Increase in Year 1937 
$1,201,198,179 


Canadian exchange is steady but relatively easier. 
Montreal funds during the week ranged between a 
discount of 3-64% and a discount of 1-128%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 1.-...-.._- Holiday | Wednesday, Jan, 5-.------ 147.24 
Montes, #08: $..626.<0- 147.20 | Trtéday, Jam. 6....2-3% 147.30 
Tuesday, Jan. 4.......-.- 147.29 | Friday, >, 147.35 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Jan. 1...-..... Holiday Wednesday, Jan. 5..--139s. 9d. 
Monday, Jan. 3........ 139s. 5d. | Thursday, Jan. 6.---139s. 814d. 
Tuesday, Jan. 4........ 139s. 6d. ' Friday, Jan. 7..--139s. 9d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 1... __.. Holiday Wednesday, Jan. 5..--.-_- $35.00 
pe eee ee $35.00 | Thursday, Jan. 6........ 35.00 
sl Oe eee 35.00 | Friday, wy Tinduguake 35.00 


Referring to day-to-day rates foreign exchange 
markets were closed on Saturday last in observance of 
the New Year holiday. On Monday sterling ruled 
firm in limited trading here, though European mar- 
kets were more active. Bankers’ sight was $5.001% 
(@$5.01; cable transfers $5.0014@$5.0114. On Tues- 
day the pound continued firm. The range was 
$5.0014@$5.007%% for bankers’ sight and $5.00 3-16 
@$5.01 for cable transfers. On Wednesday sterling 
was steady in limited trading. Bankers’ sight was 
$4.99 13-16@$5.0014; cable transfers $5.00@ 
$5.00 5-16. On Thursday sterling was steady in a 
quiet market. The range was $4.99 9-16@$4.99 15-16 
for bankers’ sight and $4.995°4@$5.00 for cable trans- 
fers. On Friday exchange was firm in a quiet market 
The range was $4.9974@$5.001¢ for bankers’ sight 
and $4.99 15-16@$5.00 3-16 for cable transfers. 
Closing quotations on Friday were $5.001% for de- 
mand and $5.00 3-16 for cable transfers. Commer- 
cial sight bills finished at $5.00; 60-day bills at 
$4.991¢; 90-day bills at $4.98 13-16; documents for 
payment (60 days) at $4.9914; and seven-day grain 
bills at $4.995¢. Cotton and grain for payment 
closed at $5.00. 


Continental and Other Foreign Exchange 
HE French france continues to reflect the strain 

in the Treasury position. The current state- 
ment of the Bank of France shows that in the week 
ended Dec. 31 the Government again borrowed at 
the Bank 5,000,000,000 francs without interest to 
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meet its year-end debts. This brings the Bank’s 
total temporary advances to the State since June 18 
to 19,820,000,000 francs. At the same time money 
in circulation in France rose to the record total of 
93 836,000,000 francs. 

The report indicating that the French financial 
position is still precarious depressed the franc in the 
foreign exchange market. The spot rate was not off 
so sharply due to the active support of the French 
control, but foreign exchange dealers report that sub- 
stantial liquidation of francs appeared in many mar- 
kets. Forward francs are reflecting the pressure, 
with 30-day futures frequently at a discount of more 
than three points below the basic cable rate, and 90- 
day francs irregularly quoted from 914 to more than 
11 points discount. 

The French budget deficit, a fundamental factor 
in the weakness of the franc, persists with no apparent 
hope of definite amelioration. The trade deficit is 
the largest in years and labor trouble, together with 
a new contraction of activity in important industries, 
is again apparent. The more extreme left wing ele- 
ments of the Chamber of Deputies, supported by 
labor leaders, are insisting upon complete exchange 
control which had previously been rejected by the 
majority. 

There is no further evidence of repatriation of 
French capital from abroad, but on the contrary 
indications are growing that capital is again inclined 
to leave the country, as is exemplified in the active 
bidding by hoarding interests in the London gold 
market. 

On Jan. 4 another $5,000,000 in gold was shipped 
from New York to Paris, bringing the total known 
visible transfers of gold from New York to France in 
the past few weeks to $45,000,000. This gold was 
acquired it is believed, since Oct. 2, when the franc 
had fallen to 3.28 cents, at which level the Bonnet 
franc was worth only 49% of the 6.63 cent par 
value which it had before the suspension of gold in 
September, 1936. In terms of pre-depression dollar 
it was worth only 1.94 cents, even lower than its 
post-war inflation value. 

The Government has sold to date approximately 
4,500,000,000 francs of the new 5% bond issue. The 
most that the Government hoped to obtain from the 
issue was 5,000,000,000 francs and the books were 
indefinitely open. ‘The success of the issue is in no 
way indicative of restored confidence on the part of 
the monied interests in the Government’s financial 
position or prospects, but is due to its high rate of 
yield. Including the redemption premiums the issue 
is calculated to yield about 634%. ‘This return has 
been extremely attractive to small investors in the 
country districts. 

German marks continue to display the features 
long familiar. The so-called free or gold mark is 
held relatively steady from day to day by the opera- 
tions of the Reichsbank control, but the various types 
of internal and blocked marks are quoted at severe 
discounts. It is clear that Germany has had a 
successful export season through the barter agree- 
ments effected by Dr. Schacht. 

A few years ago Dr. Schacht asserted on numerous 
occasions that such barter arrangements would uni- 
versally replace all other forms of international trad- 

ing contracts. In the past few months there has 
been a gradual drift of Central and Southeastern 
European countries away from Germany so far as 
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trade is concerned. These countries were caught 
badly by the German exchange restrictions inasmuch 
as they were forced to accept German goods whether 
they wanted them or not in payment for sales to 
Germany. The result has been an extreme shortage 
of exchange on the part of these European countries 
with which to finance purchases from other countries, 
with consequent tightening of exchange control. Now 
there is a growing disposition on the part of these 
countries and on the part of some South American 
countries to refuse to sell to Germany unless payment 
is made in sterling, dollars, or some other free 
currency. 

A Berlin dispatch on Jan. 2 stated that Dr. Schacht 
again takes up the defense of the gold standard in an 
article published in the Journal of German Law. He 
suggests that in the future some sort of written con- 
tract be required between nations not to engage in 
currency experiments likely to throw the whole gold 
standard system of international exchange out of gear. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


New Dollar New Dollar Range 


Parity Parity a This Week 
& Prance (franc)............ 3.92 6.63 3.39% to 3.40% 
Belgium (belga)..-.--------- 13.90 16.95 16.9644 to 16.9734 
2 ate 5.26 8.91 5.26% to 5.26% 
Switzerland (franc). .------ 19.30 32.67 23.14 to 23.18 
Holland (guilder)-.-.------- 40.20 68.06 55.65% to 55.77 


a New dollar parity as before devaluation of the European currencies 


between Sept. 26 and Oct. 3, 1936. 
b The franc cut from gold and allowed to “‘float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 147.35, against 147.30 on Friday of last week. 
In New York sight bills on the French center finished 
at 3.393, against 3.3914 on Friday of last week; 
cable transfers at 3.39 9-16, against 3.39 5-16. Ant- 
werp belgas closed at 1¢.9734 for bankers’ sight bills 
and 16.9734 for cable transfers, against 16.9614 and 
16.9614. Final quotations for Berlin marks were 
40.30 for bankers’ sight bills and 40.30 for cable 
transfers, in comparison with 40.27 and 40.27. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.261% for cable transfers, against 5.2614 and 
5.261%. Austrian schillings closed at 19.01, against 
18.90; exchange on Czechoslovakia at 3.5114, against 
3.51; on Bucharest at 0.7414, against 0.7414; on 
Poland at 19.01, against 18.9714; and on Finland 
at 2.211%, against 2.2114. Greek exchange closed at 
0.9134, against 0.9134. 


——-—- @— — 
XCHANGE on the neutral countries presents no 


new features from those of recent weeks. The 
financial and trade position of all the neutral countries 
seems to be highly satisfactory. Up to the present 
they do not reflect any signs of probable business 
recession. The currencies of these countries are all 
firm in sympathy with sterling. On Jan. 4 the Nor- 
wegian National Bank reduced its rate of rediscount 
from 4% to 34%. The 4% rate had been in effect 
since Dec. 5, 1936, when it was increased from 314%. 
On Jan. 3 the Bank of The Netherlands showed 
gold holdings at 1,375,800,000 guilders, an increase 
over the previous week of 10,000,000 guilders. The 
heavy increase in gold holdings of the Bank of The 
Netherlands during the past several months is due to 
continuous purchases of sterling by the Dutch ex- 
change control. The bank’s ratio of gold to total 
sight liabilities stood at 84.4%. The National 
Bank of Switzerland in a statement for Dec. 31 
showed total gold stock of 2,679,200,000 Swiss 
francs, a ratio of gold to notes of 175.05%, and a 
ratio of gold to total liabilities of 82.53%. 
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Bankers’ sight on Amsterdam finished on Friday 
at 55.66, against 55.66 on Friday of last week; cable 
transfers at 55.66, against 55.66: and commercial 
sight bills at 55.62, against 55.60. Swiss francs closed 
at 23.1614 for checks and at 23.1614 for cable trans- 
fers, against 23.1214 and 23.1214. Copenhagen 
checks finished at 22.3214 and cable transfers at 
22.3214, against 22.3114 and 22.31%. Checks on 
Sweden closed at 25.7814 and cable transfers at 
25.7814, against 25.7614 and 25.7614; while checks 
on Norway finished at 25.13% and cable transfers 
at 25.1314, against 25.1114 and 25.114. 

sesalijiitsne 
XCHANGE on the South American countries 
presents contrasting features. Exchange on 
Buenos Aires is inclined to firmness, moving in line 
with sterling. Argentina’s foreign exchange position 
has been growing stronger during the past few years. 

The Brazilian milreis ever since the advent of the 
Vargas government has declined to near the free 
market level. The official rate has not been quoted 
for several weeks. President Vargas in a recent 
broadcast said that suspension of foreign debt pay- 
ments was due to reasons beyond Brazil’s control, but 
emphasized that the stoppage did not mean repudia- 
tion and stated that payments would be resumed as 
soon as warranted by the economic situation. There 
is not sufficient exchange available to meet external 
debt payments although Brazil has declared exchange 
to be a government monopoly. 

Defending the modification of the exchange control 
system and coffee policy Dr. Vargas asserted: 
“Brazilian coffee free of tax burdens will now recover 
the ground it has lost in the world’s markets, com- 
peting freely with the coffee of other nations.” He 
declared these measures were preliminary steps 
toward budget readjustment. 

Recent dispatches from Lima give figures showing 
the highly satisfactory trade position of Peru. 
Imports for the first nine months of 1937 were 166,- 
381,884 soles, compared with 200,500,404 soles for 
all of 1936. Exports were valued at 279,378,800 
soles, against 235,812,411 soles in 1936 and 178,- 
529,111 soles in 1932. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.34 for bankers’ sight bills, against 
33.33 on Friday of last week; cable transfers at 33.34, 
against 33.33. The unofficial or free market close 
was 29.30@29%4, against 29.30@29.40. Brazilian 
milreis, unofficial or free market rates, were 5.15@ 
5.30, against 5.20@5.30. Chilean exchange is 
nominally quoted at 5.19, against 5.19. Peru is 
nominal at 2454, against 24°. 

—_—~¢——— 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The 
bitter conflict between Japan and China has given 
rise to extremely difficult financial problems in both 
countries. In 1937 Japan shipped approximately 
$250,000,000 in gold to the United States. The 
“profit”? made by revaluing the Bank of Japan’s 
gold stock, formerly held at 49.86 cents (in pre- 
Roosevelt dollars) to the yen, has been more than 
exhausted. It is believed that Japan must soon 
commence to dispose of the foreign exchange held by 
its nationals. This includes $76,000,000 of securities 
issued by nations other than Manchukuo, deposits 
in foreign currencies of $48,000,000, and loans made 
abroad of $46,000,000. It is believed that Japan 
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will be pressed for foreign exchange by about the 
end of March. Hence sweeping plans are being laid 
to ration imports and cut down domestic consump- 
tion. However, it would be difficult if not impossible 
to forecast the outcome of Japanese economy neces- 
sitated by an extended conflict. Japan is capable of 
sustaining an enormous drain owing to the closely 
knit organization of the classes, where the popula- 
tion has been homogeneous for perhaps two thousand 
years. 

Closing quotations for yen checks yesterday were 
29.11, against 29.10 on Friday of last week. Hong- 
kong closed at 31.32@3134, against 31 5-16@313,; 
Shanghai at 2954@29 25-32, against 2954@29 27-32: 
Manila at 503-16, against 50 3-16; Singapore at 
5834, against 5834; Bombay at 37.76, against 37.75; 
and Calcutta at 37.76, against 37.75. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 | 1937 1936 1935 1934 
£ £ £ £ £ 
England...| 327,109,344; 314,124,237) 200,818,172) 192,797,515) 191,696,262 
France___.| 310,172,153! 365,810,558) 530,112,608) 656,141,628) 617,924,337 
Germany b_ 2,515,300 1,913,050 3,116,200 2,895,900 17,010,900 
Spain ____- c87,323,000 87,323,000} 90,204,000) 90,697,000 90,453 ,000 
| ee a25,232,000 42,575,000 42,575,000 52,400,000 76,633,000 
Netherlands| 113,820,000} 59,963,000) 53,098,000 70,170,000 76,828,000 
Nat. Belg’m 99,923,000} 106,734,000} 98,777,000 71,565,000 78,101,000 
Switzerland 81,326,000 83,297,000 46,825,000 69,392,000 67,518,000 
Sweden ____ 26,1 18,000) 25,466,000) 22,376,000 15,841,000 14,431,000 
Denmark _- 6,545,000 6,552,000 6,555,000 7,396,000 7,397,000 
Norway _.- 7,515,000 6,603 ,000 6,602,000 6,582,000 6,573,000 
Total week _|1,087,598,797/1,100,360,845)1,101,058,980) 1,245,878,043)1,244,565,499 
Prev. week _!1.083,837,252'1.095.109,667'1,100,435,134 1,248 ,490,536!1,242,906,193 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
teported at £1.016.650 c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc: this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Mr. Roosevelt on Recovery and Reform 


Toward the end of Mr. Roosevelt’s first term as 
President it began to be pointed out that the New 
Deal program, when it was fully developed, would 
be found to comprise two stages, a present stage of 
recovery and a subsequent stage of reform. As long 
as the industrial and business depression that still 
hung over the country at the beginning of 1933 con- 
tinued, the primary concern of the Administration, 
it was said, would be with recovery, but once recoy- 
ery was well under way and its continuance reason- 
ably assured, we should begin to hear more about 
the reforms needed to beat the business cycle and 
prevent anything like a serious depression from re- 
eurring. The depression is not over, but there are 
some pretty clear indications in Mr. Roosevelt’s an- 
nual message, taken in connection with his refusal 
to admit that the depression is more than a reces- 
sion and his airy reference to it as an “assumption,” 
that he regards it as sufficiently out of the way 
to enable him now to emphasize the task of reform. 

Just where, in the New Deal legislation of the 
past five years, the line between recovery and re- 
form should be drawn is not easily determined. The 
Emergency Banking Act of 1935, the Economy Act 
of the same year, and all the Acts appropriating 
Federal funds for unemployment relief have, in gen- 
eral, the character of recovery measures, and the 





161 


same may be said of the Act authorizing the Recon- 
struction Finance Corporation to make loans to in- 
surance companies and regulating other loans by 
that agency, and the Home Owners’ Loan and Farm 
Credit Acts of 1933. There are few other New Deal 
statutes, however, in which recovery and reform 
can be clearly separated. Whatever help has been 
expected to accrue to industry, trade, agriculture 
or labor, it is obvious that the legislation which 
has most clearly embodied the ideas of the New Deal 
has contemplated radical and far-reaching economic 
and social changes in the structure of American so- 
ciety and the character and operations of the Fed- 
eral Government. No one could seriously pretend 
that the relief of excessive unemployment or the re- 
vival of business or industry were the primary aims 
of the Act creating the Tennessee Valley Authority, 
or the Agricultural Adjustment Act, or the National 
Industrial Recovery Act, or the Securities Act, or 
the Banking Act of 1933. Any incidental benefits 
that industry or labor might enjoy in consequence 
of these legislative enactments were entirely over- 
shadowed by the clear purpose of the Acts to estab- 
lish and extend Federal control, and the same pre- 
dominant purpose stands out in the Wagner Labor 
Act, the Social Security Act, the Holding Companies 
Act for public utilities, and the Guffey Bituminous 
Coal Act. 

When, accordingly, Mr. Roosevelt, in his annual 
message, enumerated eight or more business prac- 
tices which, he declared, “most people believe should 
be ended,” he was only giving further extension to 
a fundamental policy which has been his from the 
beginning. As long as economic distress was wide- 
spread, the element of recovery was naturally given 
special prominence. No one could deny that relief 
of various kinds was urgently needed, and the Ad- 
ministration was ready with remedies which it as- 
sumed were adapted to the case. With the alleged 
remedies, however, there went from the first other 
measures which even a cursory inspection showed 
had little or nothing to do with recovery, but whose 
purpose was to fasten upon the country an elaborate 
scheme of national planning under which the con- 
trol of most of the essentials of the national life 
would be centralized at Washington. A number of 
these statutes were labeled “emergency” measures, 
but the “emergency,” as the country now knows, was 
in most cases only a camouflage for fundamental 
changes of a revolutionary and permanent character 
which are now being presented as measures of 
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“reform.” 

There is nothing in the annual message to indicate 
that Mr. Roosevelt has abandoned any of his “re- 
form” objectives, or essentially modified the argu- 
ments with which they have been supported. He 
still favors “a Government program for a balanced 
agriculture” which will give the country “adequacy 
of supply but not glut” and “adequate reserves 
against the day of drought.” He passes over the 
firm Government control of land use and crop pro- 
duction which inheres in both of the agricultural 
bills pending in Congress, but commends his plan 
as one which will “place the primary responsibility 
directly on the farmers themselves, under the prin- 
ciple of majority rule, so that they may decide, with 
full knowledge of the facts of surpluses, scarcities, 
world markets, and domestic needs, what the plant- 
ing of each crop should be in order to maintain a 
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reasonably adequate supply which will assure a min- 
imum adequate price under the normal processes of 
the law of supply and demand.” 

Since the effect of such Government intervention 
will, he believes, be to raise the purchasing power 
of the farmer, Mr. Roosevelt also repeats his de- 
mand for wages and hours leyislation that will raise 
the purchasing power of “that third of the Nation 
which receives its income from industrial employ- 
ment.” The idea of “complete uniformity in wages 
throughout the country” is rejected, as is that of a 
sudden change from low wages to high. “We are 
seeking, of course,’ he declares, “only legislation 
to end starvation wages and intolerable hours,” but 
he nevertheless affirms with confidence that “we 
have not only seen minimum-wage and maximum- 
hour provisions prove their worth economically and 
socially under Government auspices in 1933, 1934 
and 1935, but the people of this country, by an over- 
whelming vote, are in favor of having the Congress 
—this Congress—put a floor below which industrial 
wages shall not fall, and a ceiling beyond which the 
hours of industrial labor shall not rise.” To this is 
added a renewal of the recommendations “for the 
reorganization and improvement of the administra- 
tive structure of the Government,” significantly ex- 
plained as required “both for immediate Executive 
needs and for the planning for future national 
needs.” 

The additional reforms which Mr. Roosevelt now 
calls for in the shape of correction of abuses may 
best be stated in his own words. “They include,” 
he told Congress, “tax avoidance through corporate 
and other methods, which I have previously men- 
tioned; excessive capitalization, investment. write- 
ups, and security manipulations; price rigging and 
collusive bidding in defiance of the anti-trust laws 
by methods which baffle prosecution under the pres- 
ent statutes. They include high-pressure salesman- 
ship, which creates cycles of over-production within 
given industries and consequent recessions in pro- 
duction until such time as the surplus is consumed ; 
the use of patent laws to enable larger corporations 
to maintain high prices and withhold from the pub- 
lic the advantages of the progress of science; un- 
fair competition, which drives the smaller producer 
out of business locally, regionally, or even on a na- 
tional scale; intimidation of local or State govern- 
ment to prevent the enactment of laws for the pro- 
tection of labor by threatening to move elsewhere; 
the shifting of actual production from one locality 
or region to another in pursuit of the cheapest wage 
scale.” There is further mention of “problems af- 
fecting business” which arise “generically . . . out 
of the concentration of economic control to the det- 
riment of the body politic,” although they are not 
classed as “specific abuses.” 

Mr. Roosevelt has here lumped together a number 
of things which obviously are not alike. Some of 
the items in the list are clearly abuses, and as such 
should be remedied; some are things which existing 
laws permit; others are inevitable incidents of free 
competition, and still others are encouraged, in some 
case directly and in other indirectly, by policies 
which the New Deal has inaugurated and developed. 
The point is, however, that the desired “reforms” 
are apparently all to be attained through Federal 
coercion. The Government may set up the most un- 
fair competition with private business that the 
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country has known, and exiend it to great regions 
as well as to smaller localities, but “unfair” compe- 
tition within business itself, as unfairness may be 
defined by the Government, is to be punished or 
suppressed. State or local laws for the further “pro- 
tection of labor” are now reasonably certain to put 
additional costs upon the employer, but he may 
not threaten to remove to a more favorable locality 
without becoming guilty of an “abuse.” Uniform 
wages throughout the country, according to Mr. 
Roosevelt’s own statement, are not expected, but 
removal to take advantage of a lower wage scale 
which will certainly exist somewhere will brand the 
employer as a species of public enemy. 

We are entirely unable to follow those who pro- 
fess to see in Mr. Roosevelt’s message something 
“conciliatory.” “It is deception,” Mr. Roosevelt de- 
clares, to “tell the country” that “an attack” on the 
abuses which he specified “is an attack on business,” 
but there is no repudiation of the brutal attacks on 
business recently made by Mr. Jackson and Secre- 
tary Ickes. The demand for wages and hours legis- 
tion, crop control and executive reorganization is 
renewed without essential qualification, and a vague 
suggestion that, with labor as with capital, “power 
and responsibility must go hand in hand” is not 
accompanied by any suggestion of amending the 
Wagner Labor Act. No intimation is given of a pur- 
pose to end Government competition in the utility 
field or to relax the pressure on utility holding com- 
panies. No Federal spending agency is to be dis- 
continued, and a permanent annual budget of ap- 
proximately $7,000,000,000 holds out no hope of 
reduction in the gross weight of taxation and post- 
pones indefinitely the prospect of a balanced budget. 
Nothing of the New Deal program, in short, ap- 
pears scheduled for change, but further extensions 
of Federal authority are clearly intimated. A “re- 
covery” program under which recovery has bogged 
down is now to be merged with a program of “re- 
form” with more Federal control as its aim. It is 
obviously to Congress, and not to the President, 
that the industry and business : f the country must 
now look for an opportunity to revive. 








Why More Armament? 


With an estimated budget deficit for the fiscal 
year ending June 30, 1939, of about $1,000,000,000 
and no prospect of a curtailment of civil expendi- 
tures, Congress will shortly be asked to make a fur- 
ther large appropriation for armament. Another 
billion or so is the figure that is being talked about 
at Washington. The actual expenditure for national 
defense, including both army and navy, for the fis- 
cal year 1937, as reported in President Roosevelt’s 
budget message, was $844,056,155. For the present 
fiscal year the estimated expenditure for the two 
services is $933,776,100, and for 1939 $988,623,400. 
The army figures, as given in the annual report of 
the Secretary of the Treasury, are, for 1937, $359,- 
027,974, for 1938 $409,882,900, and for 1939 $427,- 
796,000. The navy figures are $497,083,719 for 1937, 
$541,005,200 for 1938, and $577,827,400 for 1939. 
The new appropriation to be called for will, of 
course, be in addition to these amounts. Not all of 
the sum will be for immediate expenditure, and in 
the case of the navy, which is likely to receive the 
larger share, the outlay for construction will neces- 
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sarily be spread over at least two years, but an ap- 
propriation becomes effective as soon as it is author- 
ized, and new taxes or new borrowing will be needed 
to provide for it. 

The request for further armament was clearly 
foreshadowed in Mr. Roosevelt’s annual message. “I 
am thankful,” the President said, “that I can tell 
you that our Nation is at peace. But in a 
world of high tension and disorder, in a world 
where stable civilization is actually threatened, it 
becomes the responsibility of each nation which 
strives for peace at home and peace with end among 
others to be strong enough to assure the observance 
of those fundamentals of peaceful solution of con- 
flicts which are the only ultimate basis for orderly 
existence. . . There is a trend in the world 
away from the observance both of the letter and the 
spirit of treaties. We propose to observe, as we 
have in the past, our own treaty obligations; but 
we cannot be certain of reciprocity on the part of 
others. Disregard for treaty obligations seems to 
have followed the surface trend away from the dem- 
ocratic representative form of government. It would 
seem, therefore, that world peace through interna- 
tional agreements is most safe in the hands of 
democratic representative governments—or, in other 
words, peace is most greatly jeopardized in and by 
those nations where democracy has been discarded 
or has never developed.” 

There is, of course, a formal justification for en- 
larged armament in the disparity between the 
American navy and those of Great Britain and Ja- 
pan. The London Naval Treaty, which fixed a 5-5-3 
ratio for the three Powers, is now a dead letter, but 
it still has some interest as a formal indication of 
agreed naval relationship in tonnage and classes of 
vessels. The United States, however, has never built 
up to the full limits that the London treaty allowed, 
and is short of cruiser, destroyer and submarine 
tonnage as well as of replacements. Great Britain 
and Japan, on the other hand, are actively engaged 
in enlarging and modernizing their fleets, both are 
building battleships, and Japan is reported to be 
planning a battleship considerably in excess of the 
35,000 tons which the London Treaty fixed as a limit 
and to which the new American battleships were 
expected to conform. Germany has developed the 
so-called “pocket” battleship, an armored cruiser of 
exceptional speed and gun power, France and Italy 
are building, and Soviet Russia has announced an 
elaborate program, although how far it has pro- 
gressed is not certainly known. In all of these coun- 
tries and in some others the development of the air 
force has been given special attention. 

The important question, however, is not whether 
the naval strength of the United States is less than 
it was theoretically expected to be when the ratio 
of the London Naval Treaty was adopted, or pro- 
gressively less than it will be if other countries con- 
tinue their building programs, but the purpose or 
purposes which the proposed increase is intended to 
serve. There can be no disagreement with President 
Roosevelt’s statement that “we must keep ourselves 
adequately strong in self-defense.” Defense, how- 
ever, implies either the danger or the fact of attack. 
From what quarter has the United States good rea- 
son to fear attack? In the early part of the World 
War, when the preparedness wave swept the coun- 
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try, there was no end of hysterical talk about the 
possibilities of an invasion by German submarines 
or airplanes, and vivid and fantastic pictures were 
drawn of the devastation that such an invasion 
might work. Yet if there is any country which, by 
virtue of its geographical position, is safe from for- 
eign invasion it is the United States. Only those 
who take counsel of ignorance and fear are likely to 
believe that Japan, ambitious as it is for predomi- 
nance in the Pacific and the Far East, contemplates 
an attack upon the United States, and neither Ger- 
many nor Italy, the two European Powers whose ag- 
gressive policies have aroused most apprehension, 
can seriously be credited with any such design. 
Where, in all the world, is there any nation, or any 
combination of nations, that may be reasonably ex- 
pected to undertake an aggressive move against 
which the United States would be called upon to 
defend itself at arms? 

A careful reading of Mr. Roosevelt’s message, on 
the other hand, suggests that national defense, in 
the usual meaning of that term, is not what Mr. 
Roosevelt has chiefly in mind. It is incumbent upon 
a peace-loving nation, Mr. Roosevelt declares, “to be 
strong enough to assure the observance of those fun- 
damentals of peaceful solution of conflicts which are 
the only ultimate basis for orderly existence.” 
Again, “there is a trend in the world away from the 
observance both of the letter and the spirit of trea- 
ties,” and while the United States proposes to ob- 
serve its own treaty obligations, it “cannot be cer- 
tain of reciprocity on the part of others.” Further, 
“disregard for treaty obligations seems to have fol- 
lowed the surface trend away from the democratic 
representative form of government,” and it accord- 
ingly “would seem” that “world peace through inter- 
national agreements is most safe in the hands of 
democratic representative governments—or, in other 
words, peace is most greatly jeopardized in and by 
those nations where democracy has been discarded 
or has never developed.” 

What do such assertions mean? If they mean 
what they seem to mean, they constitute an indict- 
ment of every nation in the world that is not demo- 
cratic as a menace to peace by international agree- 
ment. They further imply that nations which have 
discarded democratic government, or which do not 
now have it in any developed state, cannot be 
trusted to observe treaty obligations, and that demo- 
cratic nations are under some kind of obligation to 
act together to see that treaties are observed. 

If this is the meaning, the doctrine is the most 
dangerous ever announced by an American Presi- 
dent. It not only implies a right and duty on the 
part of democratic nations to unite in defense of 
their own institutions, but it carries also a covert 
suggestion of a right of joint action against non- 
democratic nations which fail to observe treaty ob- 
ligations, irrespective of whether or not the demo- 
cratic nations are parties to such treaties. It is a 
reiteration, with only formal differences of lan- 
guage, of the doctrine of Mr. Roosevelt’s Chicago 
speech, and an echo of the ostensible aims of the 
Brussels Conference. The Chicago speech was an 
arraignment of Japan, Germany and Italy as essen- 
tially lawless dictatorships, although no Power was 
actually named. If the same Powers, and in addi- 
tion Soviet Russia, are not the ones aimed at in 
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the statements of the annual message just quoted, 
one may fairly ask what Powers Mr. Roosevelt had 
in mind. 

The “Chronicle” is no supporter of Italian Fas- 
cism, or of German Nazism, or of Communist dic- 
tatorship in Soviet Russia. It agrees with Mr. Roose- 
velt that, in a world which is arming, the United 
States must also look to its defenses. It favors a 
navy adequate to prevent encroachments upon our 
coasts or our insular possessions, and to protect 
American commerce on the high seas. If the present 
navy is insufficient for those purposes, it favors 
such replacements and additions as, in the judg- 
ment of those competent to pass upon the question, 
will make it sufficient. It protests unqualifiedly, 
however, against any naval expansion whose ulti- 
mate purpose is to enable the United States to ally 
itself with any other Power in order to enforce their 
joint will upon the world. If treaties to which the 
United States is a party are openly violated, the 
violation must be dealt with as the circumstances of 
the case may seem to justify. It will be no service 
to democracy, however, either here or elsewhere, for 
the United States to array itself against nations 
which prefer some other form of government, or to 
inject itself into international controversies to 
which it is not a party, and to rely upon a strong 
navy to give effect to its opinions or demands. That 
way is the way to war, and to all the losses and com- 
plications which war involves. 

It is to be hoped that Congress, in responding to 
Mr. Roosevelt’s request, will inquire with the ut- 
most care into the foreign policy which naval ex- 
pansion is designed to serve. It can be counted upon 
to provide adequately for the national defense, but 
beyond the legitimate needs of defense it should 
stoutly refuse to go. There is great danger that the 
United States, worked upon as it is by adroit and 
persistent foreign propaganda, may be led into un- 
derstandings or agreements with Great Britain or 
France which, while furthering the political inter- 
ests of those Powers, will serve no American inter- 
est except that of a mistaken opportunity to play a 
great part in world affairs. The lessons of the 
World War will have been poorly learned if they do 
not teach us the wisdom of maintaining national 
independence, and of keeping out of international 
entanglements while asserting and upholding all our 
proper rights. 





Two Views! 


Editor, “Commercial & Financial Chronicle”: 

I usually find myself in pretty complete accord with the 
editorials in your always interesting and valuable paper. 
This holds true of the issue of Dec. 25, but there is one 
statement which I am inclined to question and should like 
very much to have elucidated. 

At the bottom of page 4025, in the editorial entitled “The 
Limits of American Foreign Policy,” you quote President 
Roosevelt’s statement in one of his notes to Japan to the 
effect that American vessels were in the Yangtze River “by 
uncontested and incontestible right,” and you go on to say 
that this amounts to an assertion of the right of American 
citizens to enter and remain in a war zone and enjoy, 
while there, full protection for themselves and their prop- 
erty, and you say that “There is no such recognized right 
in international law,” and that “Alien non-combatants who 
elect to enter or remain in a war Zone do so at their peril.” 

If Japan had declared war on China or China had de- 
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clared war upon Japan, then I should agree with you, but 
it seems to me that international law has not heretofore 
recognized that an undeclared war imposes limitations upon 
what would otherwise be the right of neutrals within the 
It seems to me that 
international law 


territorial limits of friendly Powers. 
it would be wholly undesirable that 
should recognize the right of any nation which indulges 
in brigandage to deprive the nationals of other countries 
of their rights. 

I do not for a moment doubt that Japan and China are 
at war in every reasonable sense of the phrase, but our 
recently-adopted Neutrality Act—foolish as it is—does 
recognize the difference between a recognized war and an 
unrecognized war, and it seems to me that practically we 
must make such a distinction. I was, therefore, inclined 
to think that Mr. Roosevelt was right, and I am wondering 
at just what stage, in proceedings of this sort, Americans 
have lost their rights in China. 

Certainly it has been the consistent policy of our govern- 
ment over a long period to encourage Americans to embark 
on business enterprises in China. Indeed, I should say 
offhand that, with the exception of the Monroe Doctrine, 
the policy of the “Open Door” in China has been pursued 
more consistently by successive Administrations without 
regard to party than any other broad principle of inter- 
Many thousands of Americans are 
China, with 


national relationship. 
established in residence and 
roots reaching back for generations, and all this not only 
with the consent but with the encouragement of both the 


seems to me 


in business in 


Chinese and the American Governments. It 
that in view of your perfectly proper concession that their 
government “may properly demand redress if they are de- 
liberately attacked 
destroyed,” you should not deny them rights of protection 
China the United 


or if their property is deliberately 


in a “war” which neither Japan, nor 
States officially recognizes. 


The whole situation is complicated, obscure and difficult 
but, while I am as anxious as anyone to avoid war, I do 
not wish to be precipitate in abandoning rights painfully 
won over centuries of slow advance. 

Very truly yours, 
THOMAS M. STEELE. 

New Haven, Conn. 

[The existence of war in fact does not, of course, depend 
upon formal declaration of war by either belligerent or 
formal recognition of a state of war by neutrals. The 
large-scale military operations of Japan in China can hardly 
be classed as brigandage. For the United States to claim 
protection for its citizens and their property in a region 
in which organized public war is actually going on, save 
as such persons or their property became the subjects of 
deliberate attack, would be, we think, to ignore the facts 
of the situation in favor of the merely technical contention 
that a state of war had not been formally declared or 
officially recognized.—Editor. ] 


- —oe—— 


Editor, “Commercial & Financial Chronicle”: 

In renewing, perhaps for the fortieth time, my subscrip- 
tion for your invaluable publication, which is, beyond all 
comparison, the world’s most veracious as well as most 
comprehensive repository of current information, I venture 
particularly to commend your editorial article of Dee. 25, 
entitled “The Limits of American Foreign Policy”: and 
all the more so as the same adroit and skilfully disguised 
propaganda which, with the aid of the romantic but tricky 
philosophy of the war “to end war” and “to make the world 
safe for democracy,” once before proved to be so effective, 
is again in full flood and, with an even more varied, more 
extensive and more passionate combination of forces, appar- 
ently tiding the country to a new immolation. 

Very truly yours, 
J. B. MOORE. 

New York, N. Y. 

[Professor John Bassett Moore, whose opinions on all ques- 
tions of international law carry the highest weight, was an 
Assistant Secretary of State, 1886-1891, and Counsellor, 
1913-1914; professor of international law and diplomacy, 


Columbia University, 1891-1924: 2nd member of the Perma- 
nent Court of Arbitration at The Hague, 1912-1928.—Editor. ] 
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The New Capital Flotations in the United States During the Month of December 


and for the Twelve Months 


New capital flotations in December, the closing month 
of the year, reached a grand tetal of $163,801,987 for the 
month, as against $135,328,674 recorded for November, 
$197 ,496,090 for October, $223,828,030 for September, 
$187 312,259 for August, $340,170,085 for July, $560,338 ,456 
for June, $261,474,034 for May, $317,092,098 for April. 
During the months comprising the first quarter of the year 
it is found that March accounted for a grand total of $382,- 
345,221, February showed $521,550,323 of new issues, while 
for January the grand total was $613,981,520. The grand 
total of $163,801,987 for December comprised $56,579,617 
of corporate issues, $83,947,370 in the form of State and 
municipal securities, $575,000 United States Possessions, 
and $22,700,000 of issues falling under the head of Farm 
Loan and publicly-offered governmental agency securities. 
Refunding operations were on a greatly reduced seale and 
of the December grand total of $163,801,987 only $42,- 
087,519 represented issues put out for refunding purposes. 
thus leaving the month’s strictly new capital demand at 
$121,714,468. The grand total of $163,801,987 for De- 
cember, 1937, compares with $725,567,269 for December, 
1936; with $462,422,151 for December, 1935; with $187,- 
261,268 in December, 1934; with $75,717,338 in Decem- 
ber, 1933; with $159,896,496 in December, 1932; with 
$144,995,133 in December 1931; with $393,567,009 in De- 
cember 1930; with $650,524,414 in December 1929, and with 
$1,173,156,904 in December 1928. We mention here that 
our compilations, as always, are very comprehensive and 
Include the stock, bond and note issues by corporations, by 
holding, investment and trading companies and by States 
and municipalities, foreign and domestic, and also Farm Loan 
issues and direct public offerings by governmental agencies. 

Making further reference to the new corporate offerings 
announced during December, we note that industrial and 
miscellaneous issues accounted for $31,449,137, which com- 
pares with $29,982,500 for that group in November. Public 
utility issues totaled $20,250,480 in December, as against 
but $5,850,000 in November. Financing for the account of 
railroads accounted for only $4,880,000 in December. There 
was no new financing for the account of railroads during the 
month of November. 

The portion of the month’s financing used for refunding 
purposes was $14,462,769, or more than 25% of the total. 
In November the refunding portion was $9,850,000, or more 
than 27% of the total. In October it was $69,652,500, or 
more than 53% of the total. In September the refunding 
portion was $39,385,636, or more than 25% of the total. 
In August it was $56,136,146, or more than 53% of the total. 
In July the refunding portion was $56,780,528, or more than 
40% of the total. In June the refunding portion was $149,- 
341,150, or more than 35% of the total. In May the refund- 
ing portion was $87,210,363, or more than 52% of the total; 
in April it was $86,535,499, or more than 53% of the total; 
in March it was $181,055,483, or more than 56% of the total; 
in February it was $224,520,551, or more than 63% of the 
total. In January the refunding portion was $203,516,962, 
or nearly 69% of the total. In December a year ago the 
amount for refunding was $407 ,706,562, or more than 63% 
of that month’s total. 

There was but one refunding issue worthy of mention sold 
during December of 1937. It was $5,625,000 St. Joseph 
Railway, Light, Heat & Power Co. Ist mtge. 414s, Dee. 1, 
1947, of which $4,925,000 comprised refunding. 

The largest corporate offering of the month was that of 
$10,000,000 West Virginia Pulp & Paper Co. 1st mtge. 414s, 
Dec. 1, 1952, priced at par. 

There were no foreign securities of any description floated 
in this country during the month of December. 

Included in the financing done during the month of De- 
cember was an offering of $22,700,000 Federal Intermediate 
Credit banks 114% debentures, dated Dee. 15, 1937 and due 
June 15, 1938, offered at a premium over par value. 

During the month of December there was but one con- 
spicuous offering made carrying warrants or a convertible 
feature of one kind or another. This issue was as follows: 
20,000 shares Abbott Laboratories (Ill.) 444% cum. conv. 
pref. stock, convertible at any time into common stock at 
the _ of 2 shares of common for each share of preferred 
stock. 

No new fixed investment trusts were offered during De- 
cember. 


The Results for the Full Year 1937—-Grand Total Far 
Below that of 1936 


When we examine and study the totals for the 12 months 
of 1937, we obtain a comprehensive idea of the reduced 
volume of private financing of all kinds—for corporations, 
municipalities, &e.—in recent years under the new economic 
conditions that have been thrust upon the country—to be 
replaced, of course, by United States Government financing 








of the Calendar Year 1937 


to fill the void, as discussed at considerable detail further 
along in this article. For the 12 months of the calendar 
year 1937 the new issues brought out in the United States\ 
reached a grand total of $3,904,718,777, of which $1,854,- 
909,472 was for refunding purposes, leaving $2,049,809,305 
of new capital supplied. The year’s grand total compares 
with $6,254,334,799 for 1936; with $4,752,345 ,562 for 1935; 
with $2,212,259,482 for 1934, and with $1,053,711,679 for 
1933. The 1937 grand total of $3,904,718,777, of which 
$1,854 ,909,472 was for refunding purposes, compares with 
$11,592,164,029 eight years before, in the calendar year 
1929, of which only $1,409,397,511 comprised refunding. 
In other words, as against $2,049,809,305 of new capital 
supplied from private sources in 1937, the amount back in 
1929 was over $10,000,000 ,000—in exact figures, $10,182,- 
766,518. “The amount of corporate issues, both for new 
capital and refunding, in 1937 footed up only $2,336,974,882, 
as against $10,026,361,129 in 1929. New corporate finane- 
ing in 1937 of only $2,336,974,882 compared with over 
$10,000,000 ,000 seven years before tells the story of what 
has happened in the interval more eloquently than extensive 
comment could do. The record is such a striking one that 
we present here a brief summary showing the trend of the 
corporate issues year by year. We give the figures so as to 
show the totals both for the domestic issues alone and for the 
domestic combined with the foreign: 


DOMESTIC CORPORATE ISSUES 









































Cal. Years | Bonds and Notes | Preferred Stocks | Common Stocks Total 
SE esccncnne $1,583 556,700 $467 ,291,167 $286,127,015 | $2,336,974,882 
Si-nestuns 4,026,041 ,600 270,840,364 282,063,717 4,578,945,681 
ee 2,116,597,775 123 ,650,746 27,180,244 2,267,428,765 
Sibdewamwes 455,293,100 3,198,450 31,402,899 489,894,449 
Diisebencse 227,244,700 15,222,555 137,383,069 379,850,324 
Ses 619,860,300 10,920,875 13,114,170 643,895,345 
eS 2,028,034,050 148,015,667 195,115,706 2,371,165,423 
ae 3,430,572,660 421,538,230 1,105,018,763 4,957,129,653 
ee 2,619,953,750 1,694,749,201 5,061 849,892 9,376,552,843 
DOMESTIC AND FOREIGN, INCLUDING CANADIAN 
Cal. Years | Bonds and Notes | Preferred Stocks | Common Stocks Total 

0 ee $1,583 556,700 $467 ,291,167 $286,127,015 | $2,336,974,882 
4,064,041 ,600 285,840,364 282,063,717 4,631,945,681 
i opacews 2,116,597,775 123 650,746 27,180,244 2,267,428,765 
Mikahdcoda 456,493,100 3,198,450 31,402,899 491,094, 

eee 228,844,700 15,222,555 137,516,401 381,583.4°6 
eae 619,860,300 10,920,875 13,114,170 643 895,045 
_. =——ene 2,245,834,050 148,015,667 195,115,706 2,588 ,965,423 
ae 3,904,998,160 434,538,230 1,133 ,742,653 5,473,279 ,043 
ey 3,104,952,089 1,808,986,401 5,112,422,639 | 10,026,361,129 





The Foreign Issues Placed in the United States 

There were three foreign government loans floated in this 
country during the calendar year 1937. These loans aggre- 
gated $134,000,000 and represented refunding operations in 
each case. In addition, there was a refunding loan of 
$85,000,000 for the Dominion of Canada and a $3,250,000 
Canadian Provincial flotation, bringing all foreign govern- 
ment loans to a total of $222,250,000. During the year 1936 
there were four foreign government loans sold here for a 
total of $78,500,000. There was also a loan of $48,000,000 
for the Dominion of Canada, making the foreign govern- 
ment total for that year $126,500,000, all of which repre- 
sented refunding. . : 

Not a single foreign government issue was floated in the 
United States during the year 1935 outside of two marketed 
here by Canada, one for $76,000,000, in the form of 10-year 
244% ‘bonds due 1945, and the other for $40,000,000 in the 
form of three-vear 2 notes. There having been no other 
foreign government issues in 1935, the Canadian total of 
$116,000,000 constituted the whole of the foreign govern- 
ment issues brought out in this country during that year. This 
figure compares with $60,000,000 in 1934, with a like amount 
in 1933, with $66,015,000 in 1932, with $50,422,000 in 
1931, with $619,630,000 in 1930, with $130 062,000 in 1929, 
with $689,172,750 in 1928, with $912,381,300 in 1927, 
$623,916,000 in 1926, and $791,336,000 in 1925. As al- 
ready stated, the three foreign government loans of $134,- 
000,000 and the Dominion of Canada loan of $85,000,000 
sold here during 1937 were refunding operations exclusively , 
as were the loans of $126,500,000 for foreign government 
account during 1936. The Canadian Government loans of 
$116,000,000 sold here in 1935 were also used entirely for 
refunding purposes. The $60,000,000 shown for 1934 and 
1933 likewise represented refunding. The refunding por- 
tion was $40,000,000 in 1932, as against no more than $9,- 
500,000 in 1931, $71,738,000 in 1930, $9,600,000 in 1929, 
$103,538,413 in 1928, $85,469,000 in 1927, $81,873,000 in 
1926 and $201,397 ,000 in 1925. é ; 

There were no foreign corporate issues sold in this country 
during 1937, whereas four Canadian flotations for an aggre- 
gate of $53,000,000 were floated here during 1936. 

No foreign or Canadian corporate issues were sold here 
during 1935. In 1934 there was a single flotation amounting 
to $1,200,000. In 1933 there were two small issues aggre- 
gating $1,733,332. There were no Canadian or other foreign 
corporate offerings in 1932 and even in 1931 they were on @ 
reduced seale, footing up only $217,800,000, against $516,- 
149,390 in 1930, $649,808 ,286 in 1929, $887,648,150 in 1928, 
$812,303 ,125 in 1927 and $725,877 ,040 in 1926. The aggre- 
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gate borrowings, therefore, in the United States on behalf 
of foreign countries, both governmental and corporate, in 
the 12 months of 1937 amounted to $222,250,000, as against 
$179,500,000 in 1936, $116,000,000 in 1935, $61,200,000 in 
1934, $61,733,332 in 1933, $66,015,000 in 1932, $268,222 ,000 
in 1931, $1,135,779,390 in 1930, $779,870,286 in 1929 and 
$1,576,820,900 in 1928. In 1927 the foreign flotations 
aggregated $1,724,684,525 and this compares with $1,349,- 
793,040 in 1926, $1,307,307,500 in 1925, $1,244,795,765 in 
1924 and $360,216,279 in 1923. The following table carries 
the yearly comparisons back to 1919: 

GRAND SUMMARY OF FOREION ISSUES PLACED IN UNITED STATES 


(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 





New Capttal | Refunding Total 





Calendar Year 1937— $ 
Canada, its Provinces and munici- 
88,250,000 


_ 134,000,000 
222,250,000 





Total foreign government 
Canadian corporate issues 
Other foreign corporate issues 


Grand total 
Calendar Y ears— 





268,222,000 
1,135,779,390 


1,561,119,925 
1,145,099,740 
1,086,160,500 
996,570,320 
280,274,600 
634,511,034 
527,517,000 
383 ,450,887 
342,130,300 


1,244,795,765 
360,216,279 
759,776,034 
577,517,000 
522,448,887 
605 559,300 














Large Domestic Corporate Issues During the Year 


Domestic corporate offerings of exceptional size during 
the year, in addition to those for December, already men- 
tioned, were as follows: 

prove January 

:788 shs. Consumers Power Co. $4.50 . , 
100 ‘zielding about 4.45%, $ cum. pref. stock, priced at 
iG shs. Tide Water Associated Oil Co. $4.5 . 3 . Stock 
issued at 103 to yield about 4.37 %. eee: a> NE, HAR 
P f sreat Northern Ry. Co. gen. mtge. 3%s, I, . 
offered at 97 34, to yield 3.907. J on. Ss Coates SU 8. SREP 
a , e ater Associated Oil Co. deb. ; 
floated at '101, to yield 3.41%. Oo Serene: SD Dy Ty 
aig February 
,000,000 Northern States Power Co. (Minn. t & ; » 
Feb. 1, 1967, offered at 101, to yield Shes uan” Pe ORE STs 


March 


130,000,000 Philadelphia Electric Co. 1st & ref. mtge. 
1987" offered at 1024, to yield about 3.37%. ge. 344s, March 1, 


April 
$41,097,000 New York Central RR. conv. 15-year secured 3} 
1952, offered at par by company to stockholders. am SE Ne 8 


May 
$45,000,000 Southern Bell Telephone & Telegraph Co. 25 d 
8%. April 1, 1962, offered at 964, to yield about $:45%5. Mic sieaseaiesssi 
92,803 shs. Crane Co. 5% cum. conv. pref. stock, o fered at par, $100 
per share. 
$80,000 “yred 
, ,000 Union E ») } 
priced + ar. on Electric Co. of Missouri lst mtge. 3 %{s, July 1, 1962, 
000. Socony-Vacuum Oil Co., Inc., 18- 1 fe 
@ price of 98, to a group of insurance companies. POF OTe re OEE OF 
hs. E. I. du Pont de Nemours & Co. $4.50 cum. pref. stock, 


’ 8. ° 
offered at par, $100 per share 
$35,000,000 Commercial Credit Co. debent 3 
priced at 99%, to yield about 2.777%. ee oe oo 


July 
450,000 shs. The American Rolling Mill Co. 4 4% cum. cony. pref. stock, 


Pr $25,000,000 Wee icles © 
offered at’ 1024, to yield about 3.35%. ests thie t nthe Fit ole 
$28,900,000 The Ohio Public Mo ag lst mtge. 4s, Au 
floated at 10254, to yield about 3.86%. ar so 
September 


$48,000,000 Bethlehem Steel Corp. (Del.) conv. deb. 
the com : ay Se pecans of its _—- stock at 100, to visid wewne 3 80% cif 
J . e . . 
ye hol ders of is common > Jo ee pref. stock, offered by the company 
’ ’ Imers > . 
at 102° to yield aoe Mfg. Co. 15-year conv. deb. 4s, 1952, issued 


83%. 
October 


8,364,000 Central New York P Corp. 
1082, priced at 99, to yield about 3.82%. ee ee ee ee we Se 
wade of the Continental Can Co., Inc., $4.50 cum. pref. stock, 
November 


uae Colombian Petroleum Co. 3% serial notes, 1943-47, placed 
December 


The important issues for this month have already been ref 
remarks above in analyzing the financing done during Rae, > sewers 


The Important Corporate Refunding Operations 


_ The more conspicuous corporate refunding issues sold dur- 
ing 1937 comprised the following: $50,000,000 Great North- 
ern Ry. Co. gen. mtge. 334s, “I,’’ 1967, used entirely for 
refunding, and 547,788 shares of Consumers’ Power Co. $4.50 
cum. pref. stock, all used to retire preferred stock, both of 
which were offered in January; $75,000,000 Northern States 
Power Co. (Minn.) Ist & ref. mtge. 314s, Feb. 1, 1967, used 
entirely for refunding, and 1,556,694 shares of Texas Corp. 
capital stock, involving $63,492,760, of which $36,200,000 
comprised refunding, both of which were offered in Febru- 
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ary; $130,000,000 Philadelphia Electric Co. 1st & ref. mtge. 
3%s, March 1, 1967, sold in March and used entirely for 
refunding; $41,097,000 New York Central RR. conv. 15-year 
secured 314s, May 1, 1952, offered in: April and used entirely 
for refunding. An offering of $45,000,000 Southern Bell 
Telephone & Telegraph Co. 25-year deb. 34s, April 1, 1962, 
made in May, all of which comprised refunding. 

Important refunding issues sold during June were as fol- 
lows: $80,000,000 Union Electric Co. of Missouri Ist mtge. 
3%4s, July 1, 1962, of which $71,263,080 comprised refund- 
ing and $25,000,000 New York Telephone Co. ref. mtge. 
34s, “B,” July 1, 1967, used entirely to retire 644% pref. 
stock; 450,000 shares of 444% cum. conv. pref. stock 
of the American Rolling Mill Co. were offered in 
July, involving $45,000,000, of which $24,212,570 repre- 
sented refunding. The Ohio Public Service Co. sold 
two issues during August, namely, $28,900,000 1st mtge. 4s, 
Aug. 1, 1962, and $1,600,000 serial notes, 3s, 34s, 3 4s, 334s 
and 4s, both issues providing $28,586,615 for refunding 
purposes. 442,443 shares of the Pure Oil Co. 5% conv. 
pref. stock were sold during September, involving $44,244,300, 
of which $33,000,000 was used for refunding; $48,364,000 
New York Central Power Corp. gen. mtge. 334s, Oct. 1, 1962, 
were offered in October, of which $36,364,500 was used for 
refunding. A private sale of $9,000,000 Philips Petroleum 
Corp.3%-3 4% serial notes, due 1939-45, was made in Novem- 
ber, all of which constituted refunding. The more important 
refunding issues sold during December have been mentioned 
in our analysis of the financing done during the month. 


Farm Loan Issues 

Offerings of Farm Loan securities during the year 1937, 
including direct public borrowings by governmental agencies 
functioning along similar lines, amounted to $437,714,000. 
as against $375,212,600 in 1936, $1,137,070,700 in 1935, 
$721,711,100 in 1934, $90,150,000 in 1933, $169,600,000 in 
1932, $125,600,000 in 1931, and $86,500,000 in 1930. There 
were no Farm Loan offerings during 1929, but in 1928 a total 
of $63,850,000 was marketed. In 1927 the total was $179,- 
625,000; in 1926 it was $131,325,000; in 1925, $188,225,000; 
in 1924 it was $179,106,000; in 1923, $392,505,000; in 1922, 
$386,415,000; in 1921, $121,940,000; in 1920 there were no 
Farm Loan offerings, but in 1919 a total of $110,000,000 was 
put out. The offerings made during 1937 comprised seven 
separate issues of Federal Intermediate Credit Bank short- 
term debentures totaling $287,200,000, three offerings of 
Federal Home Loan banks consolidated bonds aggregating 
$80,000,000, and 9 offerings of Joint Stock Land bank bonds 
amounting to $10,514,000. 

Corporate Issues Not Representing New Financing 

Offerings of this type during the year 1937 amounted to 
$64,662,181, as compared with $102,766,874 in 1936, with 
$80,542,003 in 1935, with $20,200,000 in 1934 and with 
$15,924,750 in 1933. These figures are not included in our 
totals of new financing because they do not represent appli- 
cations for capital by the companies whose securities were 
offered. The following table sets forth a monthly com- 
parison of offerings made during the past five years: 





1935 
$14,376,300 


| 1937 1936 
$8,008,000 

4.641.113 
12'451.695 
12'459,292 





$2,746,795 
534,375 
12,008,694 
17,040,437 
11,736,424 
4,946,566 
12,539,010 
6,121,593 
14,184,842 
4,600,000 
7,499,940 
417,885 8,808,198 


$64,662,1811$102,766,874 
The Convertible Feature 


One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 
ing subscription rights or warrants to subscribe for or acquire 
new stock: 


CONSPICUOUS ISSUES FLOATED IN 1937 CARRYING CONVERT- 
IBLE FEATURES OR SUBSCRIPTION RIGHTS OR WARRANTS 


January 
500,000 shares Tide Water Associated Oil Co. $4.50 cum. conv. pref. 
stock, convertible into common stock at any time on or before Jan. 1, 1947, 
in ratios ranging from 3 7-11 shares to 24% shares of common stock. 
90,000 shares Emporium Capwell Co. 4% & cum. pref. stock with war- 
rants to purchase 1 share of capital stock of Emporium Capwell Corp., the 
holding company, over a period of 10 years, at prices ranging from $26 to 
$34 per share. 
February 


$10,000,000 Electric Auto-Lite Co. conv. deb. 4s, Feb. 1, 1952, con- 
vertible until Jan. 31, 1947, into common stock at prices ranging from 
78 SS UB cee 
$4,500, Kresge Foundation coll. trust 34s, Feb. 1, 1947, convertible 
into common stock of S. 8. Kresge Co. from April 1, 1938, to and includi 
Jan. 31, 1947, on basis ranging from 31 shares to 21 shares for each $1, 


note. 
March 

100,000 shs. Walgreen Co. 444% cum. pref. stock. Each share carries 
a@ warrant to purchase 1 share of common stock prior to Sept. 15, 1943, at 
prices ranging from $34 to $44 per share. 

100,000 shs. Spiegel, Inc., $4.50 conv. pref. stock. Each share convert- 
ible into common stock until March 15, 1947, at rates ranging from 3% 
shares to 2% shares. 


825,000) 
27,488,797 
9,200,644 
21,088,127 


$80,542,003 




















$20,200,000 $15,924,750 
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April 
$41,097,000 New York Central RR. conv. 15-year secured 34s, May 1, 
1952, convertible into common stock at conversion price of $60 per share 
up to April 30, 1947. 
$10,000,000 Interlake Iron Corp. 10-year conv. deb. 4s, 1947, convertible 
into common stock until Jan. 15, 1947, at prices ranging from $25 to $33 
per share. M 
ay 


192,803 shs. Crane Co. 5% cum. conv. preferred stock, convertible into 
common stock at rate of 2 shares of common for each share of preferred on 
or before June 15, 1942; 134 shares after June 15, 1942, and on or before 
June 15, 1947, and thereafter at rate of 14 shares of common for each 
share of preferred. 

$10,000,000 Simmons Co. deb. 4s, April 1, 1952, convertible into com- 
mon stock from June 1, 1937, to and including March 31, 1942, at prices 
a $60 to $71 3-7 per share. 

$6, ,000 Wilson & Co., Inc., conv. deb. 33s, April 1, 1947, convertible 
on or before Oct. 1, 1946, at principal amount, into common stock at 
$13 per share. 

June 

$20,285,000 Phelps Dodge Corp. conv. deb. 3 4s, June 15, 1952, convert- 
ible into capital stock at $50 per share, this price being subject to adjust- 
ment in certain events under the terms of the indenture. 


July 

450,000 shs. The American Rolling Mill Co. 44% cum. conv. pref. 
stock, convertible into common stock prior to July 15, 1947, at prices rang- 
ing from $40 to $50 per share. 

August 

$2,000,000 The Le Tourneau Foundation coll. trust conv. 4s, July 1 

1947, convertible into capital stock of R. G. Le Tourneau, Inc., at rate of 
per share to Jan. 1, 1940; at $45.45 thereafter to July 1, 1942; at $50 

thereafter to Jan. 1, 1945, and at $55.55 thereafter to June 30, 1947. 


September 
$48,000,000 Bethlehem Steel Corp. conv. deb. 34s, 1952, convertible 
at any time prior to April 2, 1952, into common stock at rates ranging from 
$110 of debentures to $120 of debentures for each share of common stock. 
44 3 shares The Pure Oil Co. 5% conv. pref. stock, convertible up 
to Oct. 1 i. 1947. into common stock at prices ranging from $22.22 2-9 to 
e 


$30 ¥ 8 ‘ 
$25,321,500 Allis-Chalmers Mfg. Co. 15-year conv. debs. 4s, 1952, con-. 


vertible into common stock up to Aug. 1, 1952, at prices ranging from $75 
to $95 per share. ; 
October 


None 


November 
None 
December yet 
The conspicuous issues for this month have already been mentioned 
above in our remarks on the financing done du-ing December. ; 


REVISED GRAND TOTALS OF THE NEW FINANCING DONE DURING 
THE CALENDAR YEAR 1937 





$613,981,520 ; August..............-- $187,312,259 
521,550,323 223,828,030 
382.345,221 197,496,090 
317,092,098 135,328,674 
261,474,034 163,801,987 
560,338,456 Le 
340,170,085 | Total. ..< -nccesecs+ ost O04, TIS 797 





Final Summary as to Ordinary Financing 


The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans, issued during the month of December and the 
12 months ended with December: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1 


New Captial| Refunding Total 


$ $ 








Month of December 
Corporate— 
Domestic— 
Long-term bonds and notes-------- 25, 
i si i ws ccc ak dapat 


aA 


4,925,000 
9,200,000 
200,000 
137,769 


29,925,000 
10,200,000 
9,031,280 
EE 7,423 337 
Canadian— | 
Long-term bonds and notes_-._.--.-- 
Short-term .._.-...- seubenteente 
RUGRETOG MOGMB cn co ccc nccesccnce 
Or ais aw coms esp tives Sebi 
Other foreign— | 
Long-term bonds and notes-------- 
ae 





TOE CIREIEEE, 6. nicnccccsanta 
Canadien Government-___......------- 





Other foreign government-_-_-_.....----- 
Farm Loan and Government agencies --_. 
* Municipal—States, cities, &c__.._--- 
United States Possessions_....-...--.-- 


a ee ee 


12 Months Ended Dec. 31— 
Corporate— 
Domestic— 
Long-term bonds and notes_..-.--.-- 
da te as sos ips aan 
..,. f. aaa 
EEE EA 
Canadian— 
Long-term bonds and notes_-_------ 
2 
... ff eee 
ES ee ar 
Other foreign— 


ae eereree 
eee eee 


Total corporate................- 
Canadian Government-_-_-_......-.-.--- 
Other foreign government---__-__._-_--- 
Farm Loan and Government agencies - -- 
* Municipal—States, cities, &c......-- 
United States Possessions-.........--- 


79,097,620 
500,000 


22,700,000 
4,849,750 
75,000 


22,700,000 
83,947,370 
575,000 





121,714,468 


42,087,519 


163,801,987 





710,327,849 

45,276,080 
203 540,345 
199,383,021 


781,078,851 
46,873,920 


1,491,406,700 
92 


,150,000 
467,291,167 
286,127,015 





1,158,527,295 
3,250,000 
157,000,000 
727,232,010 
000 


280,714,000 
175,172,885 
1,575,000 








CE Scie dasdeds tanned 








2,049,809 ,305 


1,854,909 ,472 


3,904,718,777 





* These figures do not include funds obtained by States and municipalities from 


any agency of the Federal Government. 


United States Financing—Its Magnitude 


It remains for us to show the exact extent to which United 
States financing has been conducted during the period under 
review, namely, the 12 months of the calendar year 1937. 


It is important in our study that we distinguish between 
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financing which represents distinctly new capital and repre- 
sents an increase, therefore, in the indebtedness of the Gov- 
ernment, and borrowing to provide for the taking up and 
retiring of issues already outstanding, and which are to be 
replaced by the new issues. This is particularly true with 
reference to the placing of United States Government se- 
eurities. Treasury bills are all the time maturing, and have 
to be replaced with other issues, while Treasury certificates 
of indebtedness are another form of short-term borrowing 
which has to be renewed periodically without adding to the 
volume of the outstanding public indebtedness. So long as 
the Government was showing huge surpluses and the public 
indebtedness was, as a result, being steadily and largely 
reduced, the matter was of little consequence, but now that 
there is a budget deficit of growing proportions (as a result 
both of the ordinary expenditures and of the extraordinary 
outlays) it is important to know the exact extent to which 
the Government finds itself obliged to run into new indebted- 
ness. 

United States Government issues appeared in the usual 
order during the month of December. The month’s financ- 
ing amounted to $1,023,699,450 and comprised five single 
offerings of Treasury bills on a discount basis, an offering of 
214% Treasury bonds at par and an offering of 134% Treas- 
pe notes, also offered at par. The details in respect to these 
offerings are recorded further below. In view of the magni- 
tude and importance of United States Government borrow- 
ings, we give below asummary of all Treasury issues marketed 
during December and also those sold during the 11 preceding 
months, furnishing full particulars of the various issues and 
presenting a complete record in that respect for the entire 
calendar year of 1937. 


New Treasury Financing During the Month 
of December, 1937 


Secretary of the Treasury Morgenthau on Nov. 26 an- 
nounced a new offering of $50,000,000 or thereabouts of 
107-day Treasury bills. The bills were dated Dec. 1 and 
will mature Mar. 18, 1938. Subscriptions to the offering 
totaled $138,479,000, of which $50,040,000 was accepted. 
The average price for the bills was 99.965, the average rate 
on a bank discount basis being 0.119%. Issued to refund 
maturing bills. 

Mr. Morgenthau on Dee. 2 announced a new offering of 
$50,000,000 or thereabouts of 101-day Treasury bills. The 
bills were dated Dec. 8 and will mature Mar. 19, 1938. 
Tenders to the offering amounted to $145,843 ,000, of which 
$50,142,000 was accepted. The average price for the bills 
was 99.964, the average rate on a bank discount basis being 
0.129%. Issued to refund maturing bills. 

Secretary of the Treasury Morgenthau on Dec. 6 an- 
nounced the Government’s Dec. 15 financing. It involved 
the offering for cash of $250,000,000 or thereabouts of eight- 
year 244% Treasury bonds of 1945 and an issue of $200,000,- 
000 or thereabouts of five-year 134% Treasury notes of 
Series C-1942. In addition, the notes and bonds were also 
offered to holders of $276,679,600 of the 254% Treasury 
notes of Series A-1938, due Feb. 1, 1938, in exchange for the 
maturing notes, the exchange to be made par for par with an 
adjustment of accrued interest as of Dec. 15, 1937. The 
right was reserved to the Secretary of the Treasury to in- 
crease the issues of notes and bonds by amounts sufficient to 
accept all subscriptions of the maturing notes tendered and 
accepted. 

Cash subscriptions to the 244% bonds totaled $4,084,- 
309,500, of which $293,511,750 were allotted. The ex- 
change subscriptions tendered and allotted for the bonds 
amounted to $247,428,500, making a total of $540,940,250 
allocated. <A total of $2,702,416,300 was tendered in cash 
for the 134% notes, of which $219,032,700 was accepted. 
The tenders and allotments of the exchange subscriptions for 
the notes were in the amount of $13,339,500, bringing to 
$232 372,200 the amount allotted for the new notes. The 
financing did not represent any ‘‘new money,” as the pro- 
ceeds of the offering was used to pay off in cash nine isuses of 
maturing Treasury bills and the refunding of $276,679,000 
of 25% Treasury notes, Series A-1938, falling due Feb. 1, 
1938. 


Mr. Morgenthau on Dec. 9 announced another new offer- 
ing of $50,000,000 or thereabouts of 94-day Treasury bills. 
The bills were dated Dec. 15 and will fall due March 19, 
1938. Tenders to the offering totaled $153,402,000, of 
which $50,030,000 was accepted. The average price for the 
bills was 99.968, the average rate on a bank discount basis 
being 0.124%. Issued to replace maturing bill issues. 

On Dee. 16 Mr. Morgenthau announced another new offer- 
ing of $50,000,000 or thereabouts of 91-day Treasury bills. 
The bills were dated Dec. 22 and will mature March 23, 1938. 
Applications to the offering totaled $126,308,000, of which 
$50,098,000 was accepted. The average price for the bills 
was 99.974, the average rate on a discount basis being 
0.102%. Issued to refund maturing bills. 

Secretary of the Treasury Morgenthau on Dec. 23 an- 
nounced a further new offering of $50,000,000 or thereabouts 
of 91-day Treasury bills. The bills were dated Dec. 29 


and will mature March 30, 1938. Tenders to the offering 
totaled $140,292,000, of which $50,077,000 was accepted. 
The average price for the bills was 99.975, the average rate 
on a discount basis being 0.101%. 
ing bills. 


Issued to replace matur- 
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Cash sales of United States savings bonds, or so-called 
“baby bonds,” amounted to $601,572,277 for the first 10 
months of 1937, according to an announcement made by 
Secretary of the Treasury Morgenthau. This amount was 
included in the grand total of Treasury financing done dur- 
ing the 12 months of 1937. 

In the following we show in tabular form the Treasury 
financing done during the 12 months of 1937. The results 
show that the Government disposed of $7,241,799,727, of 
which $4,935,536,150 went to take up existing issues and 
$2,306,263 ,577 represented an addition to the public debt. 
For December by itself the disposals aggregated $1 ,023,- 
699,450, all of which constituted refunding. 


UNITED STATES TREASURY FINANCING DORING THE 12 
MONTHS OF 1937 































































































Date Amount Amoum 
Offered | Dated Due Applied for Accepted Price Ytela 
$ $ 
105,265,000| 50,055,000|Average 99.961/*0.199% 
131,040,000 50,125,000|Average 99.760/*0.316% 
125,862,000} 50,022,000|Average 99.747/*0.333% 
124,392,000 50,015,000|Average 99.738) *0.345% 
134,878,000| 50,038,000|Average 99.726|*0.361% 
alin diet cclalial dices 250,255,000 
191,855,000| 50,385,000|Average 99.696/"0.401% 
179,465,000} 50,025,000|Avergae 99.717|*0.373% 
154,486,000} 50,027,000|Average 99.717|*0.373%, 
134,519,000 50,024,000|Average 99.708)*0.386%, 
a asaigive detain 200,461,000 
111,863,000! 50,023,000|Average 99.935/*0.224%, 
114,519,000 ,004,000| Average 99.695/*0.402 7 
153,617,000} 50,055,000|Average 99.951|*0.179% 
130,196,000} 50,010,000|/Average 99.656/*0.454%, 
483,910,000| 483,910,000 100 2.50% 
140,722, 50,681,000|Average 99.956|*0.173% 
106,662,000! 50,012,000|Average 99.602|*0.525% 
88,640,000} 50,020,000|Average 99.896) *0.440%, 
+782, 50,177,000|Average 99.461/*0.711% 
122,846,000| 50,153,000|Average 99.901/*0.4507, 
178,883,000 ,004,000|Average 99.512/*0.643%, 
ieinis -------| 984,449,000 
79,650,000 50,044,000|Average 99.897/*0.513% 
159,783,000| 50,049,000|Average 99.499/*°0.661% 
126,121,000} 50,022,000|Average 99.494/*0.667% 
154,224,000} 50,025,000|Average 99.776|*0.545% 
134,330,000! 50,300,000|Average 99.469|*0.701% 
150,313,000| 50,024,000/Average 99.787|*0.543% 
139,477,000| 50,052,000|Average 99.458|*0.715% 
7 eee 350,516,000 
132,280,000} 50,045,000|/Average 99.801/*0.531% 
135,389,000} 50,014,000|Average 99.440|*0.738% 
138,172,000| 50,072,000|Average 99.820] *0.507% 
164,362,000} 50,027,000|Average 99.452|*0.723% 
171,777,000} 50,140,000|Average 99.838/*0.479% 
169,035,000} 50,044,000|Average 99.480/*0.685% 
171,119,000} 50,182,000|Average 99.863/ 0.430% 
185,551,000} 50,019,000|Average 99.532) 0.617% 
a rete 400,543,000 
140,170,000} 50,112,000|Average 99.888|*0.375% 
179,085,000| 50,030,000/Average 99.574|*0.562% 
131,178,000; 50,000,000|Average 99.586/*0.545% 
2,499,349,100| 426,494,300 100 1.375% 
2,496,326,400| 426,290,000 1 1.75% 
140,238,000} 50,045,000;Average 99.566,%0.572% 
127,407,000' 50,120,000] Average .562/*0.578% 
June 24) June 30|273 days | 123,676,000 50,015,000/Average 99.531] 0.619% 
ES, En Sea ne 1,153,106,300 
June 29|/July 7/273 days | 133,100,000} 50,010,000|Average 99.628/*0.490% 
July 8/July 14/155 days | 120,248,000) 50,060,000/Average 99.819|*0.419% 
July 8\July 14/273 days | 141,935,000} 50,000,000/Average 99.610|*0.514% 
July 15|July 21/148 days | 144,990,000) 50,136,000|/Average 99.837/*0.397% 
July 15\July 21/273 days | 156,436,000] 50,015,000|/Average 99.620/*0.502 
July 22/July 28/142 days | 137,791,000] 50,012,000|Average 99.852|*0.372% 
July 22)July 28/273 days | 151,608,000] 50,032,000/Average 99.632/*0.485% 
Pe Pe Riis a bait ce tinas cwccedc! 350,265,000 
July 29/Aug. 4/135 days | 165,122,000} 50,000,000/Average 99.915|*0.228% 
July 29/Aug. 4/273 days | 133,795,000} 50,047,000|Average 99.646/*0.467% 
Aug. 5/Aug. 11/129 days | 148,448,000} 50,086,000|Average 99.924 *0.211% 
Aug. 5/Aug. 11/273 days | 146,268,000] 50,057,000|Average 99.638|*0.478% 
Aug. 12)Aug. 18/122 days 79,813,000] 50,018,000|Average 99.927/*0.216% 
Aug. 12)Aug. 18/273 days | 140,846,000} 50,048,000|Average 99.652/*0.459% 
Aug. 19|Aug. 25/117 days 95,371,000} 50,043,000/Average 99.892/*0.322% 
Aug. 19)Aug. 25/273 days | 118,091,000] 50,001,000|Average 99.603|*0.524% 
BE WU nicesscnelonenccocseud 400,300,000 
Aug. 26/Sept. 1/110 days | 103,158,000] 50,072,000|Average 99.871/*0.422 
Aug. 26/Sept. 1/273 days | 123,622,000] 50,028,000|Average 99.534 *0:815% 
Sept. 2/Sept. 8/104 days | 160,209,000] 50,224,000|/Average 99.861/*0.480%, 
Sept. 2/Sept. 8/273 days | 159,174,000] 50,016.000/Average 99.461/*0.711% 
Sept. 7/Sept.15) 15 mos. | 433,507,900| 433,507,900 100 1.25% 
Sept. 7/Sept.15| 2 years| 342,135,800] 342.135.800 1 2.00% 
- 9/Sept. 15/273 days | 176,174,000] 50,010,000|Average 99.557|*0.584% 
Sept. 16/Sept. 22/273 days | 159,031,000] 50,015,000|Average .666| 0.441% 
Sept. 23/Sept. 29/273 days | 120,959,000] 50,116,000|Average 99.709] 0.384% 
Septe|mber tojtal.....-/............ 1,126,124,700 
Sept. 30/Oct. 6/273 183,266,000} 50,090,000|Average 99.669/*0.436 
Oct. 7/Oct. 13/273 days | 134,079,000 ,103,000|Average 99.675 20.4204 
Oct. 14/Oct. 73 days | 163,285,000] 50,025,000|Average 99.725|*0.362% 
Oct. 21/Oct. 27/140 days | 143,108,000 ,065,000/Average 99.899/*0.261% 
Octobjer total].........|.........__. 200,283,000 
Oct. 29)/Nov. 3/133 days | 173,632,000} 50,119,000|Average 90.917/*0.226 
Nov. 4|Nov, 10|127 days | 126,458,000] 50,044,000 averene 99.928 20-2014 
Nov. 11/Nov. 17/120 days | 156,317,000] 50,050,000|Average 99.952|*0.143% 
Nov. 18/Nov. 24/114 days | 137,294,000] 50,012,000|Average 99.963] *0.117% 
Nove/mber to/tal__.____|___...______ 200,225,000 
Nov. 26/Dec. 1/107 days 138,479,000 040, Average 99,965/*0.119% 
Dec. 2|Dec. 8|101 days ,843,000] _50,142,000|Average 99.964|*0.129% 
Dec. 6/Dec. 15] 8 years | 540,940,2 540,940,250 100 2.50% 
Dec. 6/Deci5'37| 5 years | 232,372, 232,372,200 100 1.75% 
Dec. 9/Deci5'37| 94 days | 153,402,000] 50,030.000|Average 99.968/*0.124%. 
Deo. 16/Dec. 22) 91 days | 126,308,000] 50,098,000|Average 99.974/*0.102% 
Dec. 23/Dec. 29) 91 days | 140,292,000] 50,077,000|Average 99.975|*0.101% 
Dece|mber total _._....|_...________ 1,023 699,450 





* Average rate on a bank discount basis. 





































































































Chronicle Jan. 8, 1938 
USE OF FUNDS 
0. Total Amount New 
Dated Heme d Accepted Refunding Indethedness 

ee 71-day Treas. bills} $50,055,000}| $50,180,000} $50,000,000 
Se Me ee 273-day Treas. bills 50,125,000) | 
Bk, Eis ccucsd 273-day Treas. bills 50,022,000 reo 
Bh, Bhi nnwosa 273-day Treas. bills 50,015,000 Se ecuuibenee 
Bs Dlecwnnne 273-day Treas. bills 50,038,000 SERRE canwacence 

past oot ee ee eee $250,255,000| $200,255,000} $50,000,000 
Oe 273-day Treas. bills} $50,385,000} $50,385,000] --.------- 
Feb. 10....--.. 273-day Treas. bills 50,025,000 SE §86asecaaoues 
cf , aaewee 273-day Treas. bills 50,027,000 Sn:  sdccienees 
; SS ES 273-day Treas. bills 50,024,000 50,024,000} -.--------- 

We: 5.5 secre ee maseens $200,461,000| $200,461,000} ---------- 
AG ab 105-day Treas. bills} $50,023,000]| $50,000,000} $50,027,000 
oe, 2. once 273-day Treas. bills 50,004,000 
cy pee 98-day Treas. bills 50,055,000 50,035,000 50,030,000 
Mar. 10.__.--. 73-day Treas. bills 50,010,000 
Dec. 15 1936..|24%% Treas. bonds 483,910,000 483,910,000} ---------- 
BONS, 22. ccncos -day Treas. bills 50.081.000 | 50,012,000 50,081,000 
Bs Bi céduooe 273-day Treas. bills ,012, 

Mar. 24......- y Treas. bills 50,020,000]! 50,008,000 50,189,000 
Mar. 24....... 273-day Treas. bills 50,177,000} | : 

SS | one 79-day Treas. bilis 50,153,000]| 50,015,000 5,0142,000 
BT Dib enccen 273-day Treas. bills 50,004,000] | 

| EE a Saal eh BR $984,449,000| $733,980,000] %$250,469,000 
EE ene 72-day Treas. bills) $50,044,000]! $50,000,000 $50,093,000 
. Ae epee 273-day Treas. bills 50,049,000] | 
BG Rn etter 273-day Treas. bills 50,022,000 a eee 
SS ” Senne 148-day Treas. bills 50,025,000|! 50,000,000 50,325,000 
Apr. 31....... 273-day Treas. bills 50,300,000} | 
a, Bi eoncns 141-day Treas. bills 50,024,000 } 50,000,000 50,076,000 
BE Di cncens 273-day Treas. bills 50,052 ,000 

| I, TS eae _..-| $350,516,000] $200,022,000] $150,494,000 
er eo: 135-day Treas. bills} $50,045,000]| $50,000,000] $50,059,000 
May b..co<ca< 273-day Treas. bills 50,014, 

May 12......- 128-day Treas. bills 50,072,000|| 50,000,000 50,099,000 
4 Sea 273-day Treas. bills 50,027,000} | 
4 ee 122-day Treas. bills 50,140,000}| 50,064,000 50,120,000 
May 19....... 273-day Treas. bills| 50,044,000 { 
May 26...-.--- 115-day Treas. bills 50,182,000 50,000,000 50,201,000 
May 26.--.--- 273-day Treas. bills 50,019,000] | 

I ESR SoS alg $400,543,000] $200,064,000! $200,479,000 
ee 108-day Treas. bills} $50,112,000\) $50,000,000) $50,142,000 
June 2....... 273-day Treas. bills} 50,030,000 
ee i awewn 273-day Treas. bills 50,000,000 SS) ieee 
June 15....... 1%% Treas. notes 426,494,300}! 300,000,000! 552,784,300 
June 15__.__.- 1%% Treas. notes 426,290,000) | 
BS 16. .0n000 273-day Treas. bills 50,045,000 50,045,000} -.-.--.--.- 
June 23______- 273-day Treas. bills} 50,120,000} 50,120,000) ---------- 
June 30....... 273-day Treas. bills 50,015,000 50,015,000} -------.-- 

| SES ane Se $1,153,106,300} $550,180,000) $602,926,300 
SS eee 273-day Treas. bills) $50,010,000, $50,010,000} ---------- 
Me Th. otccad 155-day Treas. bills 50,060,000 50,060,000} $50,000,000 
Ge Bh. ncsens 273-day Treas. bills 50,000,000 
Se Bi wcc cus 148-day Treas. bills 50,136,000 50,060,000 50,091,000 
Re Bo ccece 273-day Treas. bills 50,015,000 
; 5 eee 142-day Treas. bills 50,012,000 50,159,000 49,885,000 
July 28._.._.- 273-day Treas. bills)  50,032,000)/ 

a i ee .| $350,265,000| $200,298,000} $149,976,000 
poe een 135-day Treas. bills} %$50,000,000))} $50,000,000} $50,047,000 
<r epee 273-day Treas. bills 50,047,000 
Bs Dhcacesea 129-day Treas. bills 50,086,000 50,145,000 49,998,000 
yo aah 273-day Treas. bills 50,057,000 
re oS ' eae 122-day Treas. bills 50,018,000}; 50,083,000 49,983,000 
y~ egg 273-day Treas. bills 50,048,000) | 
BE EE ocacud 117-day Treas. bills ype 50,010,000 50,034,000 
yr Se epee: 273-day Treas. bills 50,001,000 

NS os  ocbbice esac eee $400,300,000! $200,238,000} $200,062,000 
a ee 110-day Treas. bills} $50,072,000/| $50,028,000} $50,072,000 
eS aa 273-day Treas. bills} 50,028,000) 

Sept. 8....... 1104-day Treas. bills 50,224,000'| 50,027,000 50,213,000 
OY Seeing 273-day Treas. bills 50,016,000 | 
Sept. 15...._-- 273-day Treas. bills 50,010,000, 50,010,000! -.--.-.--- 
Sept. 15.....-- 1%% Treas. notes 433,507,900} 433,507,900] -.-------- 
Sept. 15....... 2% Treas. notes 342,135,800| 342,135,800] -......... 
Sent. 23......- 273-day Treas. bills 50,015,000; 50,015,000} -.-------- 
Sept. 29....._- 273-lay Treas. bills 50,116,000) 50,116,000} ---------- 
ene: 2 eee $1,126,124,700|$1,025,839,700 $100,285,000 
Se 273-day Treas. bills 50,090 ,00€ | i 
On. 12....... 273-day Treas. bills 50,103,000! 50,103,000} -_.------.- 
Gm, S.......< 273-day Treas. bills 50,025,000 | $0,005 000| .......-<. 
oe: @....-. 140-day Treas. bills 50,065,000) SEE 2. cascdes 
— I 

NE 500+ 2 nlvudceodenseuceeeee $200,283,000} $200,283,000} ---------- 
|. a eee 133-day Treas. bills_ $50,119,000] $50,119,000 pa a ae 
 <“* Saaee 127-day Treas. bills_ 50,044,000 oie Gaeeeaeien 
aera 120-day Treas. bills. 50,050,000! 50,050,000; --.....--. 
Nov. 24...---- 114-day Treas. bills- 50,012,000, 50,012,000} _--------- 

| EE SEE Be SE: $200,225,000| $200,225,000 ---------. 
a eae 107-day Treas. bills_| $50,040,000, $50,040,000} _--------. 
Dec. 8....--. 101-day Treas. bills. 50,142,000} 50,040,000} .------.-. 
Des. 15....... 24%% Treas. bonds_| 540,940,250) 540,940,250} _-.-----.. 
Dec. 15____--. 1% % Treas. notes_| 232,372,200, 232,372,200) = -..------. 
os 94-day Treas. bills- 50,030,000) 50,030,000) ---------. 
Dec. 22....-..- 91-day Treas. bills. 50,098,000, |, ae 
Dec. 29__.___- 91-day Treas. bills- 50,077,000) 50,077,000} _....--.-- 

SO Sayer ere $1,023 ,699,450|$1,023,699,450, _______-_- 

© OEE 8 oo can nscndeecoan $7,241,799, 727 |#4,935,536,1501$2,306,263.577 














* Includes $601 .572.277 of “‘baby bonds”’ sold during the first 10 months of 1937. 


In the elaborate and comprehensive tables on the suc- 
ceeding pages we compare the foregoing figures for the four 


years preceding, thus affording a five-year comparison. 


We 


also furnish a detailed analysis for the five years of all the 
corporate offerings, showing separately the amounts for all 


the different classes of corporations. 


Following the full-page tables, we give complete details 
of the new capital flotations during December, includi 
every issue of any kind brought out in that month. F 
details as to the separate issues for each of the preceding 
months dating back to the beginning of our compilations in 
March, 1921, can be found in the monthly articles for those 
months, those articles now appearing usually on the first 


or second Saturday of the month. 
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Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
DECEMBER, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 
RAILROADS 

$3,900,000 Atchison Topeka & Santa Fe Ry. equip. tr. 234s, 1938-47. 
New Equipment. Awarded to Evans, Stillman & Co. and 
associates at 101.5719, representing about a 1.95% interest 

cost basis. Placed privately. 
780,000 North Western Refrigerator Line Co. equip. tr. 3s, K, 
Oct. 15, 1938-Apr. 15, 1948. New equipment. Priced to 
yield from 2% to4%. Offered by Freeman & Co., New York. 


$4,680,000 
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PUBLIC UTILITIES 


$1,800,000 Associated Telephone Co., Ltd., Ist M. 4s, B, July 1, 1965. 
Liquidate bank loans and provide for additions and better- 
ments to plant. Price, 102%, to yield about 3.87%. Offered 
by Bonbright & Co., Inc.; Paine, Webber & Co.; Mitchum, 
Tully & Co. and Blyth & Co., Inc. 

5,625,000 St. Joseph Railway Light Heat & Power Co. Ist M. 4s, 
Dec. 1, 1947. Liquidate a bank loan incurred in redemption 
of bonds; refunding and acquisition of outstanding debt and 
reduction of short-term debt incurred to finance new equip- 
ment and property additions. Price, 9944; to yield about 
4.55%. Offered by The First Boston Corp.; Halsey, Stuart 
& Co., Inc.; Harris, Hall & Co. (Inc.); Coffin & Burr, Inc.; 
F. S. Moseley & Co.; E. H. Rollins & Sons, Inc., and Arthur 
Perry & Co., Inc. 

2,000,000 Wisconsin Michigan Power Co. Ist M. 3%s, July 15, 1961. 
Reimburse treasury for additions and betterments already made 
and provide for purchase of certain plants. Agreement reached 
with a single insurance company for purchase of entire issue 
at a price of 100%. 


$9,425,000 
OTHER INDUSTRIAL AND MANUFACTURING 


$35,000 Carolina Casket Co., Inc. (High Point, N. C.), Ist M. 6s, 
Dec. 1, 1940-46. Retirement of merchandise notes and permit 
company to discount further merchandise bills. Price, 100; 
PP ings SF a Offered by George B. Craven & Co.. High 

oint. N.C. 

5,000,000 International Business Machines Corp. 10-year 34% 
debentures. Working capital. Placed privately with Pru- 
dential Life Insurance Co. 

400,000 Mode O’Day Corp. conv. deb. 6s, Nov. 1, 1947. Retirement 
of current obligations and provide working capital. Price, 
98; to yield about 6.27%. Offered by Banks, Huntley & Co., 
Inc., Los Angeles. 

10,000,000 West Virginia Pulp & Paper Co. Ist M. 4s, Dec. 1, 1952. 
Retire loans incurred in construction of a new mill; 
provide for increases in cash, receivables and inven , and 
other corporate purposes. Price, 100; to yield 4.50%. ‘ered 
by Brown Harriman & Co., Inc.; Blyth & Co., Inc.; Kidder, 
Peabody & Co.; White, Weld & Co.; Goldman, Sachs & Co., 
ee re Brown & Sons. Other underwriter was Kuhn, 

0. 


$15,435,000 





LAND, BUILDINGS, &c. 


$385,000 Seminary of the Felician Sisters (Detroit, Mich.) Ist M. 4s 
and 44s, A, July 1, 1938-50. Real estate mortgage. Price, 
100 44-100; to yield 3.00% to 4.25%. Offered by B. C. Zieg- 
ler & Co., West Bend, Wis. 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RAILROADS 


$200,000 North Western Refrigerator Line Co. equip. tr. 4s, series 
K-2 (2nd lien), due serially to 1943. New equipment. Placed 


privately. 
PUBLIC UTILITIES 


$800,000 St. Joseph Railway Light Heat & Power Co. 3%, 3%%, 
4% and 4%% serial notes, Jan. 1, 1939-43. Liquidate a bank 
loan incurred in redemption of bonds; refunding and acquisi-~ 
tion of outstanding dept and reduction of short-term debt in- 
curred to finance new equipment and property additions. 
Priced to yield from 3% to 4.50%. Offered by The First 
Boston Corp.; Halsey, Stuart & Co., Inc.; Harris, Hall & Co. 
(Inc.); Coffin & Burr, Inc.; F. 8. Moseley & Co.; E. H. Rollins 
& Sons, Inc., and Arthur P & Co., Inc. 

8,500,000 Western Union Telegraph Co. notes maturing Jan. 1, 1939- 
41 Refunding. Placed privately with Chase National Bank, 
N. Y., and Central Hanover Ba & Trust Co., N. Y. 

700,000 Wisconsin Michigan Power Co. 3% serial notes, 1938-42. 
Reimburse treasury for additions and betterments already made 
and provide for purchase of certain plants. Agreement 
ee with a single banking institution for purchase of entire 
ssue, 


$10,000,000 
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Chronicle 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferrde 
stocks of no par value and all classes of common stock are computed at 


their offering prices.) 

PUBLIC UTILITIES 
$825,480 Associated Telephone Co., Ltd., 36.688 shares cum. pref. 
stock, $1.25 series. Liquidate bank loans and provide for 
additions and betterments to plant. Price, 22%. Offered 
by Bonbright & Co., Inc.; Paine, Webber & Co.; Mitchum, 

Tully & Co. and Blyth & Co., Inc. 

IRON, STEEL, COAL, COPPER, &c. 

$585,000 Ohio Sheet & Tin Plate Corp. 156,000 shares capital 


stock. Working capital and provide for modernization of 
tinning department. Price, 334. Offered by Leach Bros., 
Inc., ew York. 


OTHER INDUSTRIAL AND MANUFACTURING 
$2,000,000 Abbott Laboratories (Ill.) 20,000 shares 444% cum. conv. 
ref.stock. Reimburse company for working capital expended 
n construction of a new research building, reduce current 
borrowing and provide working capital. Price, 100. Con- 
vertible at any time into common stock at the rate of 2 shares 
of common for each share of preferred. Offered by A. G. 
Becker & Co., Inc.; Shields & Co., and F. 8. Moseley & Co. 
3,030,800 Dow Chemical Co. 30,308 shares 5% cum. pref. stock. 
Additions to plant, acquisitions and other corporate purposes. 
Price, 103. Offered by company to holders of its common stock. 
855,000 Grumman Aircraft Engineering Corp. 95,000 shares 
common stock. Retire promissory notes held by certain 
stockholders and provide working capital. Price, 9. Offered 
by John J. Bergen & Co., Ltd., N. Y. Other underwriter 
was Bernard E. Smith. 
4,451,520 Hawaiian Pineapple Co., Ltd., 222,576 shares common 
stock. Plant an ye A additions and improvements. 
Price, 20. Offered by company to holders of its common 


st f 

328,125 Howell Electric Motors Co. 75,000 shares common stock. 
Retire first mortgage bonds, provide for plant improvements, 
repay bank debt and add to worki capital. Price, 4% 
Offered a Wright, Bergen & Pistell, Inc., New York. 

500,000 Kinsey Distilli Co. 50,000 shares prior pref. stock. 
Working capital. ce, 10. Offered by 7 holders 
of its participating pref. stock. Underwritten by H. Vaughan 
Clarke & Co., Philadelphia. 

200,000 Payne Furnace & upply Co., Inc. 25,000 shares 60c. 
conv. pref. stock, series B. Pay bank loans and provide 
working capital. Price, 8. Convertible into common stock 
on share-for-share basis. fered by Hammons & Co., Inc., 


Los Angpes. 

40,000 Payne Furnace & Supply Co., Inc. 5,000 shares common 
stock. Pay bank loans and provide working capital. Price, 8. 
Offered by Hammons & Co.. Inc.. Los Angeles. 

292,442 Southwestern Engineering Co. 68,810 shares common 
stock. Retire accounts payable, reduce note indebtedness 
and provide working capital. Price,4%. Offered by William 
A. Lower & Co., Inc., Angeles. 


$11,697 ,887 
MISCELLANEOUS 
$1,140,000 Fulton Industrial Securities Corp (Jacksonville, Fla.). 
20,000 units, each unit comprising 1 share $3.50 cum. pref. 
stock and 1 share common stock. Retirement of bonds and 
rovide funds for loan purposes. Price, 57 per unit. Offered 


company. 
718,750 Gotham Credit Corp. 115,000 shares class B-capital stock. 
Price, 6%. Offered by James 


Additional working capital. 
Shean Co., N. ‘ 

12,500 Gotham Credit Corp. 200 shares class A capital stock. 
Additional working capital. Price, 62%. Offered by James 
Shean Co., N. Y. 

1,150,000 Manufacturers Trading Corp. 100,000 shares 75c. cum. 
cony. pref. stock. Pay rediscounts and provide working 
capital. Price, Convertible into common stock at 
terms veers according to time when offered for conversion. 
Offered by Distributors Syndicate, Inc., N. Y. 

325,000 Reed Drug Co. 65,000 shares class A Wi, cum. conv. pref. 
stock. Acquisitions. Price, 5. Convert ble share-for-share 
into common stock. Offered by Floyd D. Cerf Co., Chicago. 

$3 346,250 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
$22,700,000 Federal Intermediate Credit Banks cons. 114% debentures, 
dated Dec. 15, 1937, and due June 15, 1938. Refunding. 
Priced at a slight enim over par. Offered by Chas. R. 
Dunn, New York, Fiscal Agent. 

ISSUES NOT REPRESENTING NEW FINANCING 
$65,625 Howell Electric Motors Co. 15,000 shares common stock. 
Price 45: Offered by Wright, Bergen & Pistell, Inc. 

158,700 Edgar P. Lewis & Sons, Inc. 31,740 shares common stock. 
ice, 5. Offered by Wilson, Ebert & Co., Inc. 
193,560 Penn Rivet Corp. 77,424 shares common stock. Price, 2%. 
Offered by Thomas & Griffith, New York. 


$417,835 


President Roosevelt in Annual Message to Congress Urges Cooperation Between 
Business and Government—Asks Passage of Crop-Control and Wage-Hour Laws 
—Advocates Larger Navy and Strong National Defense—Willing to Accept Tax 


Revision 


President Roosevelt, delivering in person his annual 
message to Congress after it convened in joint session on 
Jan. 3, urged cooperation between business and the Govern- 
ment to raise the national income to insure the country’s 
security in a world of “high tension and disorder.” "He 
urged Congress to enact laws similar to the proposed Wages- 
and-Hours Law for Industry and the Crop-Control Bill, 
designed to stabilize farm income. The President, in dis- 
cussing the Federal budget, said that it could not be balanced 
during the next fiscal year, but that the deficit would again 
be reduced. He reiterated his promise that the budget 
would ultimately be balanced and the national debt be 
reduced. The President’s budget message submitted to 
Congress Jan. 5, is given elsewhere in this issue. 

Among other objectives, Mr. Roosevelt in his annual 
message, asked for a strong national defense, continuation 
of work relief instead of a dole, revision of taxes which cause 
definite hardship on small business men, and measures to 
end “‘the misuse of the powers of capital or selfish suspension 
of the employment of capital.’”’ He said that his ultimate 
aim was to raise the annual national income to $90,000,- 
000,000 or $100,000,000,000. In discussing the budget, the 
President asked Congress to enact measures for reorganizing 
the Federal administrative structure with the design of keep- 
ing Federal expenditures within the minimum of $7,000,- 
000,000 a year. With respect thereto he said: _, sad af _ 





I have hitherto stated that, in my judgment, the expenditures of th® 
national government cannot be cut much below $7,000,000,000 a year 
without destroying essential functions or letting people starve. That sum 
can be raised and will be cheerfully provided by the American people, if 
we can increase the nation’s income to a point well beyond the present level. 

This does not mean that as the nation’s income goes up the Federal 
expenditures should rise in proportion. On the contrary, the Congress and 
the Executive should use every effort to hold the normal Federal expendi- 
tures to approximately the present level, thus making it possible, with an 
increase in the nation’s income and the resulting increase in tax receipts, not 
only to balance future budgets but to reduce the debt. 

In line with this policy fall my former recommendations for the re- 
organization and improvement of the administrative structure of the 
government, both for immediate executive needs and for the planning of 
future national needs. I renew those recommendations. 


The President’s message was termed ‘conciliatory’ by 
some of the Nation’s business community. He repeatedly 
stressed his contention that the Government desired to 
cooperate with the large majority of business men, and in 
mentioning a number of ‘‘abuses’’ which he said his Adminis- 
tration desired to eradicate, he declared that “‘it is deception 
that will not long deceive to tell the country that an attack 
on these abuses is an attack on business.” 

Among other things the President said: 

Capital is essential; reasonable earnings on capital are essential; but 
misuse of the powers of capital or selfish suspension of the employment of 
capital must be ended, or the capitalistic system will destroy itself through 
its own abuses. 
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The overwhelming majority of business men and bankers intend to be 
good citizens. Only a small minority have displayed poor citizenship by 
engaging in practices which are dishonest or definitely harmful to society 
This statement is straight-forward and true. No person in any responsible 
Place in the Government of the United States today has ever taken any 
position contrary to it. 

In discussing the need for tax revision he said in part: 

It is human nature to argue that this or that tax is responsible for every 
ill. It is human nature on the part of those who pay graduated taxes to 
attack all taxes based on the principle of ability to pay. These are the same 
complainants who for a generation blocked the imposition of a graduated 
income tax. They are the same complainants who would impose the type 
of flat sales tax which places the burden of government more on those least 
able to pay and less on those most able to pay. 

m Our conclusion must be that while proved hardships should be corrected, 
they should not be corrected in such a way as to restore abuses already 
terminated or to shift a greate: burden to the less fortunate. 


The President also critized certain practices of organized 
labor, including “unfortunate divisions relating to jurisdic- 
tion among the workers themselves,” as well as “‘certain 
hourly wage scales’’ which have hindered the construction of 
homes and other buildings. 

In urging cooperation of all elements within the country, 
Mr. Roosevelt said: 

It is the opportunity and the duty of all those who have faith in demo- 
cratic methods as applied in industry, in agriculture and in business, as 
well as in the field of politics, to do their utmost to cooperate with govern- 
ment—without regard to political affiliation, special interests or economic 
prejudices—in whatever program may be sanctioned by the chosen rep- 
resentatives of the people. 

@That presupposes on the part of the representatives of the people, a 
program, its enactment and its administration. 

Not because of the pledges of party programs alone, not because of the 
clear policies of the last five years, but chiefly because of the need of na- 
tional unity in ending mistakes of the past and meeting the necessities of 
today, we must carry on. 

I do not propose to let the people down. 





Text of President Roosevelt’s 


While we are referring elsewhere in this issue to the 
annual message of President Roosevelt to Congress at a 
joint session of the Senate and House, on Jan. 3, we give 
herewith the message in full: 


To the Congress of tke United States: 

In addressing the Congress on the State of the Union, present facts and 
future hazards demand that I speak clearly and earnestly of the causes 
which underlie events of profound concern to all. 

In spite of the determinatian of this Nation for peace, it has become 
clear that acts and policies of nations in other parts of the world have 
far-reaching effects not only upon their immediate neighbors but also 
on us. 

I am thankful that I can tell you that our Nation is at peace. It has 
been kept at peace despite provocations which in other days, because of 
their seriousness, could weli have engendered war. The people of the 
United States and the Government of the United States have shown 
eapacity for restraint and a civilized approach to the purposes af peace, 
while at the same time we maintain the integrity inherent in the sov- 
ereignty of 130,000,000 people, lest we weaken or destroy our influence 
for peace and jeopardize the sovereignty itself. 

It is our traditional policy to live at peace with other nations. More 
than that, we have been among the leaders in advocating the use of pacific 
methods of discussion and conciliation in international differences. We 
have striven for the reduction of military forces. 

But in a world of high tension and disorder, in a world where stable 
civilization is actually threatened, it becomes the responsibility of each 
nation which strives for peace at home and peace with and among others 
to be strong enough to assure the observance of those fundamentals of 
peaceful solution of conflicts which are the only ultimate basis for orderly 
existence. 

Resolute in our determination to respect the rights of others, and to 
command respect for the rights of ourselves, we must keep ourselves 
adequately strong in self-defense. 

There is a trend in the world away from the observance both of the 
letter and the spirit of treaties. We propose to observe, as we have in 
the past, our own treaty obligations; but we cannot be certain of recip- 
rocity on the part of others. 

Disregard for treaty obligations seems to have followed the surface 
trend away from the democratic representative form of government. It 
would seem, therefore, that world peace through international agreements 
is most safe in the hands of democratic representative governments—or, 
in other words, peace is most greatly jeopardized in and by those nations 
where democracy has been discarded or has never developed. 

I have used the words “surface trend,” for I still believe that civilized 
man increasingly insists, and in the long run will insist, on genuine 
participation in his own government. Our people believe that over the 
years democracies of the world will survive, and democracy will be restored 
or established in those nations which today know it not. In that faith 
lies the future peace of mankind. 

At home, conditions call for my equal candor. Events of recent months 
are new proof that we cannot conduct a national government after the 
practice of 1787, or 1837, or 1887, for the obvious reason that human 
needs and human desires are infinitely greater, infinitely more difficult 
to meet than in any previous period in the life of our republic. Hitherto 
it has been an acknowledged duty of government to meet these desires 
and needs: nothing has occurred of late to absolve the Congress, the 
courts or the President from that task. It faces us—as squarely, as 
insistently, as in March, 1933. 

Much of trouble in our lifetime has sprung from a long period of 
inaction—from ignoring what fundamentally was happening to us, and 
from a time-serving unwillingness to face facts as they forced themselves 
upon us. 

Our national life rests on two nearly equal producing forces, agricul- 
ture and industry, each employing one-third of our citizens. The other 
third transports and distributes the products of the first two, or performs 
special services for the whole. 

The first great force, agriculture—and with it the production of timber, 
minerals and other natural resources—went forward feverishly and thought- 
lessly until nature rebelled and we saw deserts encroach, floods destroy, 
trees disappear and soil exhausted. 
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I am sure the Congress of the United States will not let the’ people down. 

2 ep eww eee 7 

A Washington dispatch of Jan. 3 by Felix J. Belair to the 
New York ‘‘Times’”’ referred to the message as follows: 

The President's message was well received on both sides of the capital, 
although private comments from some leading Democrats were tinged with 
disappointment that it did not go into detail as to the form in which he 
sought to have each piece of legislation passed. an 


Anti-Trust Message Later 


While it called for the elimination of certain practices in business, in- 
dustry and finance and in the ranks of labor, the message eontained no 
specific recommendations for anti-monopoly legislation. A special message 
on this subject later in the session was promised . 

Furthermore, Mr. Roosevelt referred only in an indefinite way to the 
contemplated expanded naval building program, on which a separate 
message was recently promised. He asserted, however, that ‘‘we must 
keep ourselves adequately strong in national defense” in order to command 
respect for national rights. 

Not long after the President closed his address the Naval Appropriation 
Bill rece,ved right of way in the House at a meeting between Senator 
Barkley and Representative Rayburn, the Democratic leaders, and Rep- 
resentative Taylor, Chairman of the Appropriations Commiitee. Indica- 
tions are that the measure will carry the largest amount in peacetime 
history. 

Attired in a gray morning coat and hacless, the President was in a jocular 
mood as he entered the House side of the Capitol from the south door soon 
after 1 o’clock and inquired of Kenneth Romney, Sergeant-at-arms, who 
came (Oo greet him, whether there was a quorum present. 


Message Frequently Applauded 
He went directly to Speaker Bankhead’s office to await the formal 
announcement of a joint committee of the House and Senate that the 
session was assembled and prepared to hear his recommendations. 
From the Speaker's office he went before the assembly to be greeted by 
a thunder of applause. 


The complete text of the President’s message is given 
elsewhere in this issue. 


Annual Message to Congress 


At the same time we have been discovering that vast numbers of our 
farming population live in a poverty more abject than that of many of 
the farmers of Europe whom we are wont to call peasants; that the prices 
of our products of agriculture are too often dependent on speculation by 
non-farming groups; and that foreign nations, eager to become self- 
sustaining or ready to put virgin land under the plough, are no longer 
buying our surpluses of cotton and wheat and lard and tobacco and fruit 
as they had before. 

Since 1933 we have knowingly faced a choice of three remedies. First, 
to cut our cost of farm production below that of other nations—an obvious 
impossibility in many crops today unless we revert to human slavery or 
its equivalent. 

Second, to make the government the guarantor of farm prices and the 
underwriter of excess farm production without limit—a course which 
would bankrupt the strongest government in the world in a decade. 

Third, to place the primary responsibility directly on the farmers them- 
selves, under the principle of majority rule, so that they may decide, with 
full knowledge of the facts of surpluses, scarcities, world markets and 
domestic needs, what the planting of each crop should be in order to 
maintain a reasonably adequate supply which will assure a minimum 
adequate price under the normal processes of the law of supply and 
demand. 

That means adequacy of supply but not glut. It means adequate 
reserves against the day of drought. It is shameless misrepresentation 
to call this a policy of scarcity. It is in truth insurance before the fact, 
instead of government subsidy after the jact. 

Any such plan for the control of excessive surpluses and the speculation 
they bring has two enemies. There are those well-meaning theorists who 
harp on the inherent right of every free born American to do with his 
land what he wants—to cultivate it well—or badly; to conserve his timber 
by cutting only the annual increment thereof—or to strip it clean, let 
fire burn the slash, and erosion complete the ruin; to raise only one 
crop—and if that crop fails, to look for food and support from his 
neighbors or his government. 

That, I assert, is not an inherent right of citizenship. For if a man 
farms his land to the waste of the soil or the trees, he destroys not only 
his own assets but the Nation’s assets. Or if by his methods he mukes 
himself, year after year, a financial hazard of the community and the 
government, he becomes not only a social problem but an economic menace. 
The day has gone by when it could be claimed that government has no 
interest in such ill-considered practices and no right through representative 
methods to stop them. 

The other group of enemies is perhaps less well-meaning. It includes 
those who for partisan purposes oppose each and every practical effort to 
help the situation, and also those who make money from undue fluctuations 
in crop prices. 

I gladly note that measures which seek to initiate a government program 
for a balanced agriculture are now in conference between the two Houses 
of Congress. In their final consideration, I hope for a sound, consistent 
measure which will keep the cost of its administration within the figure 
of current government expenditures in aid of agriculture. The farmers 
of this Nation know that a balanced output can be put into effect without 
excessive cost and with the cooperation of the great majority of them. 

If this balance can be created by an all-weather farm program, our 
farm population will soon be assured of relatively constant purchasing 
power. From this will flow two other practical results: the consuming 
public will be protected against excessive food and textile prices, and the 
industries of the Nation and their workers will find a steadier demand 
for wares sold to the agricultural third of our people. 

To raise the purchasing power of the farmer is, however, not enough. 
It will not stay raised if we do not also raise the purchasing power of 
that third of the Nation which receives its income from industrial em- 
ployment. Millions of industrial workers receive pay so low that they 
have little buying power. Aside from the undoubted fact that they thereby 
suffer great human hardship, they are urable to buy adequate food and 
shelter, to maintain health or to buy their share of manufactured goods. 

We have not only seen minimum wage and maximum hour provisions 
prove their worth economically and socially under government auspices 
in 1933, 1934 and 1935, but the people of this country, by an overwhelm- 
ing vote, are in favor of having the Congress—this Congress—put a floor 
below which industrial wages shall not fall, and a ceiling beyond which 
the hours of industrial labor shall not rise. 
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Here again let us analyze the opposition. A part of it is sincere in 
believing that an effort thus to raise the purchasing power of lowest paid 
industrial workers is not the business of the Federal Government. Others 
give “lip service’ to a general objective, but do not like any specific 
measure that is proposed. In both cases it is worth our while to wonder 
whether some of these opponents are not at heart opposed to any program 
for raising the wages of the underpaid or reducing the hours of the 
overworked. 

Another group opposes legislation of this type on the ground that cheap 
labor will help their locality to acquire industries and outside capital, or 
to retain industries which today are surviving only because of existing 
low wages and long hours. It has been my thought that, especially during 
these past five years, this Nation has grown away from local or sectional 
selfishness and toward national patriotism and unity. I am disappointed 
by some recent actions and by some recent utterances which sound like 
the philosophy of half a century ago. 

There are many communities in the United States where the average 
family income is pitifully low. It is in those communities that we find 
the poorest educational facilities and the worst conditions of health. 
Why? It is not because they are satisfied to live as they do. It is 
because those communities have the lowest per capita wealth and income; 


therefore, the lowest ability to pay taxes; and, therefore, inadequate 
functioning of local government. 
Such communities exist in the East, in the Middle West, in the Far 


West, and in the South. Those who represent such areas in every part 
of the country do their constituents ill-service by blocking efforts to 
raise their incomes, their property values and, therefore, their whole scale 
of living. In the long run, the profits from child labor, low pay and 
overwork enure not to the locality or region where they exist but to the 
absentee owners who have sent their capital into these exploited com- 
munities to gather larger profits for themselves. Indeed, new enterprises 
and new industries which bring permanent wealth will come more readily 
to those communities which insist on good pay and reasonable hours, for 
the simple reason that there they will find a greater industrial efficiency 
and happier workers. 

No reasonable person seeks a complete uniformity in wages in every 
part of the United States; nor does any reasonable person seek an immedi- 
ate and drastic change from the lowest pay to the highest pay. We are 
seeking, of course, only legislation to end starvation wages «nd intolerable 
hours; more desirable wages are and should continue to be the product 
of collective bargaining. 

Many of those who represent great cities have shown their understanding 
of the necessity of helping the agricultural] third of the Nation. I hope 
that those who represent constituencies primarily agricultural will not 
underestimate the importance of extending like aid to the industrial third. 

Wage and hour legislation, therefore, is a problem which is definitely 
before this Congress for action. It is an essential part of economic 
recovery. It has the support of an overwhelming majority of our people in 
every walk of life. They have expressed themselves through the ballot box. 

Again I revert to the increase of national purchasing power as an 
underlying necessity of the day. If you increase that purchasing power 
for the farmers and for the industrial workers—especially for those in 
both groups who have least of it today—you will increase the purchasing 
power of the final third of our population—those who transport and 
distribute the products of farm and factory, and those of the professions 
who serve all groups. I have tried to make clear to you, and through 
you to the people of the United States, that this is an urgency which 
must be met by complete and not by partial action. 

If it is met—if the purchasing power of the Nation as a whole—in 
other words, the total of the Nation’s income—can be still further in- 
creased—other happy results will flow from such increase. 

We have raised the Nation’s income from 388 billion 
year 1932 to about 68 billion dollars in the year 1937. 
objective, is to raise it to 90 or 100 billion dollars. 

We have heard much about a balanced budget, and it is interesting to 
note that many of those who have pleaded for a balanced budget as the 
sole need, now come to me to plead for additional government expenditures 
at the expense of unbalancing the budget. As the Congress is fully 
aware, the annual deficit, large for several years, has been declining the 
last fiscal year and this. The proposed budget for 1939, which I shall 
shortly send to the Congress, will exhibit a further decrease in the 
deficit, though not a balance between income and outgo. 

To many who have pleaded with me for an immediate balancing of the 
budget, by a sharp curtailment or even elimination of government func- 
tions, I have asked the question: “What present expenditures would you 
reduce or eliminate?” And the invariable answer has been “that is not 
my business—I know nothing of the details, but I am sure that it could 
be done.”” That is not what you or I would call helpful citizenship. 

On only one point do most of them have a suggestion. They think 
that relief for the unemployed by the giving of work is wasteful, and 
when I pin them down I discover that at heart they are actually in 
favor of substituting a doie in place of useful work. To that neither I 
nor, I am confident, the Senators and Representatives in the Congress will 
ever consent. 

I am as anxious as any banker or industrialist or business man or 
investor or economist that the budget of the United States Government be 
brought into balance as quickly as possible. But I lay down certain con- 
ditions which seem reasonable and which I believe all should accept. 

The first condition is that we continue the policy of not permitting any 
needy American who can and is willing to work to starve because the 
Federal Government does not provide the work. 

The second is that the Congress and the Executive join hands in elimi- 
nating or curtailing any Federal activity which can be eliminated or 
curtailed or even postponed without harming necessary government func- 
tions or the safety of the Nation from a national point of view. The 
third is to raise the purchasing power of the Nation to the point that the 
taxes on this purchasing power—or, in other words, on the Nation’s in- 
come—will be sufficient to meet the necessary expenditures of the national 
government. 

I have hitherto stated that, in my judgment, the expenditures of the 
national government cannot be cut much below seven billion dollars a year 
without destroying essential functions or letting people starve. That 
sum can be raised and will be cheerfully provided by the American people, 
if we can increase the Nation’s income to a point well beyond the present 
level. 

This does not mean that as the Nation’s income goes up the Federal 
expenditures should rise in proportion. On the contrary, the Congress and 
the Executive should use every effort to hold the normal Federal expendi- 
tures to approximately the present level, thus making it possible, with 
an increase in the Nation’s income and the resulting increase in tax 
receipts, not only to balance future budgets but to reduce the debt. 

In line with this policy fall my former recommendations for the reor- 
ganization and improvement of the administrative structure of the govern- 
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ment, both for immediate executive needs and for the planning of future 

national needs. I renew those recommendations. 

In relation to tax changes, three things should be kept in mind. First, 
the total sum to be derived by the Federal Treasury must not be decreased 
as a result of any changes in schedules. Second, abuses by individuals or 
corporations designed to escape tax-paying by using various methods of 
doing business, corporate and otherwise—abuses which we have sought, 
with great success, to end—must be restored. Third, we should rightly 
change certain provisions where they are proven to work definite hard- 
ship, especially on the small business men of the Nation. But, speculative 
income should not be favored over earned income. 

It is human nature to argue that this or that tax is responsible for 
every ill. It is human nature on the part of those who pay graduated 
taxes to attack all taxes based on the principle of ability to pay. These 
are the same complainants who for a generation blocked the imposition of a 
graduated income tax. They are the same complainants who would impose 
the type of flat sales tax which places the burden of government more on 
those least able to pay and less on those most able to pay. 

Our conclusion must be that while proven hardships should be cor- 
rected, they should not be corrected in such a way as to restore abuses 
already terminated or to shift a greater burden to the less fortunate. 

This subject leads naturally into the wider field of the public attitude 
toward business. The objective of increasing the purchasing power of the 
farming third, the industrial third and the service third of our population 
presupposes the cooperation of what we call capital and labor. 

Capital is essential; reasonable earnings on capital are essential; but 
misuse of the powers of capital or selfish suspension of the employment 
of capital must be ended, or the capitalistic system will destroy itself 
through its own abuses. 

The overwhelming majority of business men and bankers intend to be 
good citizens. Only a small minority have displayed poor citizenship by 
engaging in practices which are dishonest or definitely harmful to society. 
This statement is straightforward and true. No person in any responsible 
place in the Government of the United States today has ever taken any 
position contrary to it. 

But, unfortunately for the country, when attention is called to, or 
attack is made on, specific misuses of capital, there has been a deliberate 
purpose on the part of the condemned minority to distort the criticism 
into an attack on all capital. That is wilful deception, but it does not 
long deceive. 

If attention is called to, or attack made on, certain wrongful business 
practices, there are those who are eager to call it “an attack on all 
business.’”’ That, too, is wilful deception that will not long deceive. 

Let us consider certain facts: 

There are practices which most people believe should be ended. They 
include tax avoidance through corporate and other methods, which I have 
previously mentioned; excessive capitalization, investment write-ups and 
security manipulations; price rigging and collusive bidding in defiance of 
the spirit of the anti-trust laws by methods which baffle prosecution under 
the present statutes. They include high-pressure salesmanship which cre- 
ates cycies of overproduction within given industries and consequent reces- 
sions in production until such time as the surplus is consumed; the use 
of patent laws to enable larger corporations to maintain high prices and 
withhold from the public the advantages of the progress of science; unfair 
competition which drives the smaller producer out of business locally, 
regionally or even on a national scale; intimidation of local or State 
government to prevent the enactment of laws for the protection of labor 
by threatening to move elsewhere; the shifting of actual production from 
one locality or region to another in pursuit of the cheapest wage scale. 

The enumeration of these abuses does not mean that business as a 
whole is guilty of them. Again, it is deception that will not long deceive 
to tell the country that an attack on these abuses is an attack on business. 

Another group of problems affecting business, which cannot be termed 
specific abuses, gives us food for grave thought about the future. Gen- 
erically such problems arise out of the concentration of economic control to 
the detriment of the body politic—control of other people’s money, other 
people’s labor, other people’s lives. 

In many instances such concentrations cannot be justified on the ground 
of operating efficiency, but have been created for the sake of securities 
profits, financial control, the suspension of competition and the ambition 
for power over others. In some lines of industry a very emall numerical 
group is in such a position of influence that its actions are of necessity 
followed by the other units operating in the same field. 

That such influences uperate to control banking and finance is equally 
true, in spite of the many efforts, through Federal legislation, to take 
such control out of the hands of a small group. We have but to talk 
with hundreds of smal] bankers throughout the United States to realize 
that irrespective of local conditions, they are compelled in practice to 
accept the policies laid down by a small number of the larger banks in 
the Nation. The work undertaken by Andrew Jackson and Woodrow 
Wilson is not finished yet. 

The ownership of vast properties or the organization of thousands of 
workers creates a heavy obligation of public service. The power should 
not be sought or sanctioned unless the responsibility is accepted as well. 
The man who seeks freedom from such responsibility in the name of 
individual liberty is either fooling himself or trying to cheat his fellow 
men. He wants to eat the fruits of orderly society without paying for 
them. 

As a Nation we have rejected any radical revolutionary program. For a 
permanent correction of grave weaknesses in our economic system we have 
relied on new applications of old democratic processes. It is not necessary 
to recount what has been accomplished in preserving the homes and liveli- 
hood of millions of workers on farms and in cities, in reconstructing a 
sound banking and credit system, in reviving trade and industry, in re- 
establishing security of life and property. All we need today is to look 
upon the fundamental, sound economic conditions to know that this busi- 
ness recession causes more perplexity than fear on the part of most 
people and to contrast our prevailing mental attitude with the terror and 
despair of five years ago. 

Furthermore, we have a new moral climate in America. That means 
that we ask business and finance to recognize that fact, to cure such 
inequalities as they can cure without legislation but to join their govern- 
ment in the enactment of legislation where the ending of 2buses and the 
steady functioning of our economic system calls for government assistance. 
The Nation has no obligation to make America safe for incompetent busi- 
ness men or for business men who fail to note the trend of the times and 
continue the use of machinery of economics and practices of finance as 
outworn as the cotton spindle of 1870. 

Government can be expected to cooperate in every way with the business 
of the Nation provided the component parts of business abandon practices 
which do not belong to this day and age, and adopt price and production 
policies appropriate to the times. 
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In regard to the relationship of government to certain processes of 
business, to which I have referred, it seems clear to me that existing laws 
require reconstruction. I expect, therefore, to address the Congress in a 
special message on this subject, and I hope to have the help of business 
in the efforts of government to help business. 

I have spoken of labor as another essential in the three great groups 
of the population in raising the Nation’s income. Definite strides in 
collective bargaining have been made and the right of labor to organize 
the evolution of the 


has been nationally recognized. Nevertheless, in 
process difficult situations have arisen in localities and among groups. 
Unfortunate divisions relating to jurisdiction among the workers them- 


selves have retarded production within given industries and have, therefore, 
affected related industries. The construction of homes and other buildings 
has been hindered in some localities not only by unnecessarily high prices 


for materials but also by certain hourly wage scales. 

For economic and social reasons our principal interest for the near 
future lies along two lines: First, the immediate desirability of increasing 
the wages of the lowest paid groups in all industry; and, second, in 


of regularizing the work of the individual worker more 
greatly through the year—in other words, in thinking more in terms of 
the worker’s total pay for a period of a whole year rather than in terms 
of his remuneration by the hour or by the day. 


thinking in terms 


In the case of labor as in the case of capital, misrepresentation of the 
policy of the government of tl United States is deception which will 
not long deceive. In both cases we seek cooperation. In every case power 


and responsibility must go hand in hand. 

I have spoken of economic causes which throw the Nation’s income out 
of balance; I have spoken of practices and abuses which demand correction 
through the cooperation of capital and labor with the government. But 
no government can help the destinies of people who insist on putting sec- 


Financial 





Chronicle Jan. 8, 1938 
tional and class-consciousness ahead of general weal. There must be proof 
that sectional and class intereste are prepared more greatly than they are 
today to be national in outlook. 

A government can punish specific acts of spoliation; but no government 


can conscript cooperation. We have improved some matters by way of 
remedial legislation. But where in some particulars that legislation has 


failed we cannot be sure whether it fails because some of its details are 

unwise or because it is being sabotaged. At any rate, we hold our objec- 

tives and our principles to be sound. We will never go back on them. 
Government has a final responsibility for the well-being of its citizen- 


ship. If private cooperative endeavor fails to provide work for willing 
hands and relief for the unfortunate, those suffering hardship from no 
fault of their own have a right to call upon the government for aid; 
and a government worthy of its name must make fitting response. 

It is the opportunity and the duty of al! those who have faith in demo- 
cratic methods as applied in industry, in agriculture and in business, as 
well as the field of politics, to do their utmost to cooperate with 
government—without regard to political affiliation, special interests or 
economic prejudices—in whatever program may be sanctioned by the chosen 
representatives of the people 

That presupposes the part of the representatives of the people, a 
program, its enactment and its administration. 

Not because of the pledges of party programs alone, not because of the 
elear policies of the past five years, but chiefly because of the need of 
national unity in ending mistakes of the past and meeting the necessities 


of today, we must carry on. 
I do not propose to let the people down. 
I am sure the Congress of the United States will not let the people down. 
FRANKLIN D. ROOSEVELT. 
1938. 


The White House, Jan. 3, 


Budget Message of President Roosevelt—Forecasts Deficit of $950,000,000 for 1939 
Fiscal Year—Estimates Revenues of $5,919,437,000 and Expenditures of $7,070,- 
558,000—Asks National Defense Appropriations of $988,623,400—Says it may be 
Necessary to Increase Appropriations if World Situation and Domestic Economy 


do not Improve 


President Roosevelt, in the annual budget message which 
he sent to Congress on Jan. 5, predicted a Federal deficit of 
$949 ,606,000 for the fiscal year ending June 30, 1939, 
despite planned economies of more than $500,000,000. The 
President’s estimate would compare with an estimated 
deficit of $1,088,100,000 in the current fiscal year. Last 
April, Mr. Roosevelt forecast the deficit for the current 
fiscal year at only $418,000,000. For the 1939 fiscal year the 
President estimated gross expenditures at $7,070,558 ,000 and 
revenues of $5,919,437,000. The indicated deficit would 
make the gross publie debt on June 30, 1939 reach an all-time 
high of $38,528,200,000, or $3,502,200,000 over the gross 
debt estimated by the President when he submitted the 
budget to Congress a year ago. 

Mr. Roosevelt told Congress that despite the continuance 
of an unbalanced budget, the Treasury would not have to 
increase its borrowings in the public market. Instead, he 
said, the Government would use $1,163,000,000 in old-age 
reserve and railroad and Government retirement funds and 
in the unemployment trust fund, replacing these funds with 
Government obligations. Therefore, he added, Treasury 
financing next year would be confined to refunding maturing 
obligations. 

Estimated expenditures for the next fiscal year were 
approximately $539,600,000 below those for the 1938 fiscal 
year, while revenues were estimated at $407,076,000 less 
than the anticipated receipts during this fiscal year. 

Mr. Roosevelt asked Congress to appropriate $988 ,623 ,400 
for national defense, or $55,000,000 more than the appro- 
priation for the current fiscal year, and he added that he 
might request an additional sum to increase the Navy’s 
fleet above the two battleships already laid down and the 
two battleships and auxiliaries for which appropriations are 
asked in the 1939 Navy Appropriations Bill. 

In mentioning estimated reduction of expenditures next 
year, the President said that “it is fair to say that this 
estimated reduction may, by force of circumstances, become 
smaller because of future events which today cannot de- 
finitely be foretold. I refer specifically to the possibility 
that, due to world conditions over which this Nation has no 
control, I may find it necessary to request additional appro- 
priations for national defense.’’ He added that if the economie 
situation does not improve, he expects “the approval of 
Congress and the public for additional appropriations if they 
become necessary to save thousands of American families 
from dire need.”’ 

The President pointed out that the figures of the gross 
public debt do not take into account any future arbitrary 
reduction that might result from the application of the 
Treasury policy with respect to the gold sterilization fund, 
which now totals $1,222,000,000, and which could be used 
for debt curtailment. 


The President’s Budget Message follows in full: 
To the Congress of the United States 

Pursuant to provisions of law I transmit herewith the Budget of the 
United States Government for the fiscal year ending¥June 30, 1939, to- 
gether with this message, which is a part thereof. The estimates have 
been developed after analysis of the revenues, obligations, and reasonable 
needs of the Government, and I recommend appropriations for the pur- 
poses specifically detailed herein. 

In simple fairness to the Treasury of the United States I am confident 
that the Congress and the public will bear in mind certain fundamentals 
relating to the making of the National Budget. 

The first step calls for the presentation, before the 15th of September, 
by every department and agency head, of estimates of appropriations for 


the fiscal] year beginning the first day of the following July—in other words 
at least nine months before the spending of the money can begin. These 
estimates, carefully prepared by the Budget officers and other officials of 
each department and agency, are intended to represent what they consider 
the minimum needs of the work assigned to them by law. we we 

Thereupon the Director of the Budget presents these totals to the Presi- 
dent who without taking up the thousands of separate items asks the 
Secretary of the Treasury for estimates of the total amount of tax receipts 
which the Government may obtain during the 12 months beginning nine 
months later. This estimate by the Secretary of the Treasury is furnished 
him by civil-service experts who have long-standing experience with the 
whole subject of forecasting economic conditions in what may well be 
called the remote future. These experts properly call attention to the 
fact that they are asked to guess what the economic status—and therefore 
the tax receipts—will be during the fiscal year beginning the first of the- 
following July. 

If the forecast of tax receipts made by these experts, who are at least 
of equal competence with the experts of the largest banks and industria} 
corporations of the United States, show that the department estimates 
of expenditures will exceed the estimated tax receipts, the President in- 
structs the Director of the Budget to make every possible effort as a result 
of his hearings to pare the departmental estimates in order to reduce the- 
total. 

During the months of November and December and after the hearings. 
have been held by the Director of the Budget, he presents to the President 
the total estimates with his recommendations. 

Again the President obtains from the Treasury Department a check-up. 
on estimated revenue during the year beginning the following 1st of July. 
If the new report shows a probable falling off of revenue, he makes every 
effort with the assistance of the Director of the Budget to make further 
reductions before approving the final department and agency budgets. 

It should be remembered that the laws provide that the departments 
and agencies shall carry out certain duties. By these laws, the President 
and the Director of the Budget are, in effect, prohibited from eliminating 
Government functions or curtailing them to the point of ineffectiveness jy 

The result is that the President and the Director of the Budget arrive 
at a figure for each department and agency which they believe to be the 
proper amount under which the functions required by law can be carried 
out with reasonable efficiency. 

During the final two weeks of the calendar year, the President obtains 
once more from the Treasury Department its final estimates of tax revenues 
during the fiscal year which begins more than six months later. 

Since the tax revenues from practically every major source depend on 
business conditions during that future fiscal year the Treasury's figures of” 
necessity are based on a prophecy of business conditions beginning six 
months later and ending 18 months later. 

Business concerns are more fortunate. They also lay out programs. 
months and even a year and a half in advance. But their programs are 
flexible. They are contrelled currently by the condition of business, which 
permits the making of necessary changes from month to month and even 
from week to week. 

The affairs of the Government are not so flexible. The Budget reports 
are the Administration's fiscal plan; and in the form adopted by the Con- 
gress during the winter and spring, it becomes practically ajfixed program 
of expenditure which cannot be changed for many months even though 
economic conditions radically change the receipt side of the ledger. 

While I re-emphasize the difficulty of estimating the revenue of the 
Federal Government from six to 18 months before that revenue flows in, 
there is satisfaction in knowing that during the past four years the esti- 
mates of tax receipts thus made far in advance, have been infinitely more 
accurate as proven by the final result than in the preceding years. Esti- 
mates remain a prophecy; but our prophecies have been far better borne- 
out by later events than prophecies of earlier years. 

It is also worth while to call the attention of the Congress and the public 
to the fact that a very large proportion of our total expenditures represent 

fixed charges which cannot be reduced by Executive action. These charges 
are obligatory on the President and the Treasury, and include interest on 
the public debt, military and naval pensions, contributions to retirement 
funds and to the old age reserve account, and many grants in aid to}States. 

Another class of expenditures, which, though subject to some measure 
of administrative control, does not afford opportunity for large reductions, 
is made up of those which carry on the normal, everyday operations of the 
Government. For example, the major part of the appropriations for the- 
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State Department is required to pay the reasonable salaries of consuls, 
diplomatic agents, secretarial staffs, and ministers who represent American 
interests in every part of the world. 

The third type of expenditure is represented by the major effort of the 
Government to help the economic security of large groups of citizens in 
every part of the country who, for many reasons, definitely require some 
form of Government assistance. This includes various kinds of aid to save 
farms and homes from foreclosure, to furnish work relief for needy able- 
bodied unemployed, and to provide old-age pensions, unemployment 
insurance and other assistance under the social security program. Obliga- 
tions such as these, though large in amount, can be reduced only by de- 
priving a very large proportion of our population of benefits which modern 
civilization insists on. 

The final category includes items of public expenditure for capital im 
provements—such as new highways, new river and harbor projects, new 
flood control, new public buildings, new reclamation projects, and other 
new public works. All of these items can be contracted or expanded to 
conform with the contraction or expansion of Government income. 

This year I recommend that such items be curtailed. First, because 
expected Government income will be less, and second, because it has 
been amply demonstrated that they do not provide as much work as do 
other methods of taking care of the unemployed. 

For example, we have appropriated as Federal aid to new permanent 
State highways almost $1,500,000,000 during the past five years; and 
an equal sum has been spent during the same period for constructing, 
repairing, and improving roads and streets by Federal agencies adminis- 
tering unemployment relief. These vast expenditures have put our high- 
way systems far in advance of what would have been normal expansion. 
I do not propose eliminating Federal aid to highways, but I do ask that 
such aid be restored to approximately the pre-depression figures. 

We have a great accumulation of unliquidated ‘‘matching’’ authoriza- 
tions for aid to States running into the year 1940—but the States also 
should be encouraged to bring their highway budgets back to a more 
normal figure. Therefore I hope that the Congress will start at this session 
to cut down the actual appropriations used to match State funds. 

For the 10 years up to June 30, 1933, the Federal Governmentf spent 
an average of $40,000,000 a year for river and harbor improvements. 
During the past five years we have spent an average of over $100,000,000 
@ year. Meanwhile, a justified demand for greater protection against 
floods has developed. Flood protection is necessary and in this Budget I 
am curtailing the estimates for new river and harbor improvements in order 
to provide more money for flood emergencies. 

Reclamation projects have been started which will call for future appro- 
priations of neary $600,000,000. It seems obvious to me and I hope it will 
be to the Congress, that no further projects should be authorized until 
projects now under construction have reached a substantial stage of com- 
pletion. 

During the past five years we have built more than 1,100 new Federal 
buildings—almost doubling the number of such buildings throughout the 
country. It is true that this saves the renting of buildings but to offset that 
saving we are paying in many cases far more for maintenance of these new 
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buildings than we formerly paid’for leasing private quarters. Except for 
meeting the problem of adequate housing for Government departments 
and agencies in the District of Columbia, I am strongly of the opinion 
that the public-building program should be restricted to the comparatively 
small number of projects where the capital investment will be returned 
through savings in annual operating costs. 


Expenditures 


The most important fact of this Budget is the reduction of $539 ,000,000 
in the estimated expenditures for the fiscal year 1939. They amount to 
$6,869 000,000, compared with estimated expenditures during the current 
fiscal year of 1938 of $7,408,000,000. 

It is hoped that this fact will not be overlooked. It is fair to say that 
this estimated reduction may, by force of circumstances, become smaller 
because of future events which today cannot definitely be foretold. I 
refer specifically to the possibility that due to world conditions over which 
this Nation has no control, I may find it necessary to request additional 
appropriations for national defense. Furthermore, the economic situation 
may not improve—and if it does not, I expect the)approval of Congress 
and the public for additional appropriations if they become necessary to 
save thousands of American families from dire need. 


Revenues 

During the first 10 months of the calendar’ year 1937 business conditions 
improved materially and it was the consensus of opinion in Government 
and in business circles that the improvement would be maintained in 1938. 
There was every reason to expect that the revenues for the fiscal year 1939 
would be greater than the expected revenues for 1938 and that with a re- 
duction in the cost of relief, the total expenditures, for 1939 would greatly 
decline. That was the basis for our expectation of a balanced Budget for 
the fiscal year 1939. 

The recent recession in business has changed that outlook. Today it is 
necessary to revise the estimates of revenues. They will be less than we 
had anticipated. They will, as far as we can tell, remain below our esti- 
mated necessary expenditures. 

We hope that the calendar year 1938] will bring an improvement in 
business conditions and, therefore, in tax receipts. The Treasury, leaning 
to the conservative side, predicts some improvement! over the present level 
but does not assume in its figures that business in the calendar year 1938 
will reach as high a level as in the calendar year 1937. 

The present estimate of revenue for the fiscal} year 1939 is $5,919 ,000,000 
compared with the present estimate of receipts,for the fiscal year 1938 of 
$6 ,320,000,000—or, in other words, a falling off of $401,000,000. 


Balance 


The net result of these estimates of expenditures and receipts shows for 
the fiscal year 1939 a net deficit of $950,000,000, but it is fair to state at 
the same time that this}deficit| will be $138,000,000 less than the expected 
deficit in the current fiscal year. In otherj words, for the third year in 
succession we would continue to decrease the deficit. 

It willjbe of interest to}compare the, major|classes of receipts and expendi- 
tures for the fiscal]years 1931 to} 1939) as set|forth in the) following table: 











ACTUAL AND ESTIMATED RECEIPTS AND EXPENDITURES OF THE GOVERNMENT FOR THE FISCAL YEARS 1931-39 


(Classifications include expenditures from both general and emergency funds) 


{In millio 


ns of dollars) 





Estimated 





1939 





1938 





RD BN 8. didn cnoeadenovenccopsenseneccoonantepngbiiooel 2,414.2 
Miscellaneous internal revenue. -.-.-.....------------------.----- ,190.1 
Tyee GUIUIININS GE. 6 on oc c cmc ccescococccccccscncsassecece 10.0 
Taxes under Social Security Act.......------.-------.---------- 598.8 
Taxes upon carriers and their employees. -....-.-.-.----.-.----.- 116.9 
Processing tax on farm products. .....-------------------------| ee eee 


2,692.9 157.5 | 1,426.6] 1,099.1 ; 
2,279.5 2,181.2 2009.6 | 1.657.2 | 1,469.6 858.2 5 569.4 
fan —~t esese |  edeau't “seweoe | <ceose F sessed } “eceee 
571.0 | erties ippeesed, Tiers Gemaos Geko Ye 
150.3 at) seen tT caee ll” Ene | odask Ee (case ae 









ee 





4,115.9 2,079.7 








Frpendttures 
Regular operating expenditures: 
Legislative, judicial and civil establishments: 





































































EE EEE EET FETT 20.8 21.1 20.7 24.7 19.6 16.6 17.7 21.9 21.4 
Department of Agriculture. ...-.--...------------------------ ~ 124.9 150.0 176.1 122.9 71.1 62.7 72.2 98.0 715 
Te De SS nn 44.5 41.2 40.3 44.3 39.0 30.8 41.7 48.1 56.9 
Department of the Interior... . <<. -«< ec-cccee oe oee eee eens 95.2 122.6 112.4 78.5 74.4 49.9 55.8 63.4 60.6 
Department of Justice...........-.-.-----------------.~----- 40.7 39.8 38.6 38.5 32.8 31.7 44.1 51.7 44.4 
Department of Labor... .... --ccc-ccccccccccccccecccccccccce 17.5 24.5 30.7 26.9 18.6 12.7 13.7 14.7 12,2 
Post Office Department (deficiency) -.....-...---------.----.- 18.2 29.6 39.3 85.9 64.0 64.2 117.4 203.0 145.7 
TOSPOIIOES OF TNO. « 0 oc ccccccctncccsccscccsoscoeccsccsesoe 16.3 17 6 17.1 17.2 18.7 12.0 13.8 16.7 15.3 
Treasury De ss hac ddcwccevccstsnccensnaccssssoesstes 157.1 178.0 184.6 164.1 123.0 111.8 133.9 161.0 136.1 
War Department (non military) ......--------------------...- 48.2 47.5 53.1 46.2 44.1 41.1 43.1 47.9 46.9 
District of Columbia (United States share) -........-.....-.... 5.0 5.0 5.0 5.7 4.5 5.7 78 9.5 9.5 
Independent offices and commissions. -....---.-.---.-.-------.- 1716 150.4 96.8 81.7 45.1 36.1 76.6 108.8 89.4 
NE 5 gg cdbn cbc ctddddensecccedsccdocesscssécouseséices 760.0 827.3 814.7 733 .6 554.9 475.3 637.8 844.7 709.9 
National Gesemee. ....<cccccccccccccccccccccccccccccccccccocce 991.3 957.0 888.6 870.5 656.5 499.9 633.6 664.5 667.3 
Veterans’ pensions and benefits. .-...-...----------------------- 538.6 573.7 1,128.2 2,348.6 605.9 £54.1 848.9 972.8 942.6 
Interest on the public debt. -..-.-------------------------------- 976.0 927.0 866.4 749.4 820.9 756.6 689.4 599.3 611.6 
Other (refunds of receipts, settlement of war claims, &c.)......... 50.8 47.9 48.1 41.1 38.7 62.8 69.7 150.0 97.0 
TO kk dbdcccacartiinner cbbbcbntn b4Gnes epeeasonbneocnhvennth 3,316.7 3,332.9 3,746.0 4,743.2 2,676.9 2,348.7 2,879.4 3,231.3 8,028.4 
Public works: 
IEEE fe bob dicncs ce cssccwcceccbbasdbosdébbcssesaed 140.1 280.1 350.6 243.9 317.4 267.9 178.2 209.9 173.8 
Temes Walled AMhty . . .<2ncccccccstincsccsosdckssnsuavin 41.0 46.0 41.2 48.8 36.2 at} «sane |) + :adepel)~ een 
Hestamation... . . ...occcccccccccceccccccsescccccesscosnseocsese 60.4 69.5 62.3 49.9 40.9 24.8 25.2 26.3 13.9 
Rivers and harbors, improvement-.-.-.-....-----------.-----.----- 60.0 81.2 142.4 137.8 132.9 76.4 50.5 55.4 51.4 
re, i on caseee coeadnedoswreeredénsadead 63.9 713 54.6 52.3 38.7 48.1 39.7 29.2 37.8 
PD DEINE «. o ow cco cc cwdmecsececococessececsnnanseeesecos 53.2 74.4 Lag 4 ans 2 ry H 4 105.7 86.2 67.6 
Gran bodies, including administration ----.-...-----.- 153.8 189.5 272. é ‘ me) § émewe | ‘conse }° “bilden 
henge enporienagae eo deeccccecdonsnce ccnccegeerosos 47.1 66.2 89.1 74.0 89.6 87.4 59.4 71.7 59.6 
eek is dbodmrees Babee eGenedsS abe beeheeeesaceesegbon 19.5 878.1 1,079.4 912.5 762.7 613.1 458.7 478.7 404.1 











126.8 
1,322.2 
310.0 

















1,759.0 














cia dbtntiRabnnecbendeceoseehsaesensnegeensbquncnel 35. 

Work relief (WPA and CWA)..-.-.---.------------------------- 1,000. 
Civilian Conservation Corps. ...---..-------------------------- 230. 
cbdbedbnednecwcsnedeesaseccedssocedesbeoscubsesboosos 66 . 

nn oes cdacenesocscscosesccecseoesecoosoccesessescoss 68. 


Subscriptions to stock and surplus. -.-......----------------------- 
Agricultural Adjustment Program........------------------------ 
Goclal security... ..ccccaccccccccccccccencsoccccccocccssescccsnco 
Ratiroad retirement... ...-ccccccccccccccccccccesccesoccccccccce 
Supplomoental items... . . ... cccccccccccccccccccccccccccccccccc] 


ee 


-e-e- 























Total expenditures, exclusive of debt retirement 


4,741.0 








Net deficit... .-.- 2-22 --noenon enn en enn nen n none nec en ec ceeee 





2,707.4 





2,735.3 











Gross public debt at the end of each fiscal year. ---.-------------- 














36,424.6 














33,778 .5 




















19,487.0 








16,801.3 








* Excess of credits, deduct. 








176 Financial 


RECOMMENDATIONS 
Appropriation Item Veto 


An important feature of the fiscal procedure in the majority of our States 
is the authority given to the executive to withhold approval of individual 
items in an appropriation bill, and, while approving the remainder of the 
bill, to return such rejected items for the further consideration of the Legis- 
lature. This grant of power has been considered a consistent corollary of 
the power of the Legislature to withhold approval of items in the Budget 
of the executive; and the system mots with general approval in the many 
States which have adopted it. A respectable difference of opinion exists 
asto whether a similar item veto power could be given to the President by 
legislation or whether a constitutional amendment would be necessary. 
I strongly recommend that the present Congress adopt whichever course 
it may deem to be the correct one. 


Commodity Credit Corporation 


At present the funds for the operations of the Commodity Credit Cor- 
poration are provided through allocations from the Reconstruction Finance 
Corporation. Such losses as the Commodity Credit Corporation may 
sustain upon its commodity loans remain an indefinite charge against the 
Treasury until the liquidation of the Reconstruction Finance Corporation. 
In order to provide for an annual review of the operations of the Commodity 
Credit Corporation and of its annual net cost to the Government, I recom- 
mend the enactment by the Congress of legislation which will require 
an annual appraisal of the assets of the Corporation, and, as a means of 
providing funds to make and guarantee its loans, provide the Corporation 
with adequate capital and authorize the issuance by it of obligations guaran- 
teed by the United States. Congress would be advised annually of the 
Corporation’s net profit or loss and be in a position to make such appropria- 
tions as might be necessary to meet any annual impairment of the capital 
of the Corporation that would result from losses sustained upon its loans. 


REVIEW OF THE FISCAL YEARS 1937 AND 1938, AND THE 
FISCAL PROGRAM FOR 1939 


This review concerns itself with the cash actually received and paid out 
by the Treasury in the fiscal year 1937, with the estimates of receipts and 
expenditures for the fiscal year 1938, and with the fiscal program for 1939. 


FISCAL YEAR 1937 
Receipts 


Total general fund receipts for the fiscal year 1937 amounted to $5,- 
293,840,237 which was $534,000,000 less than was estimated one year 
ago but a gain over 1936 of $1,178,000,000. The receipts from income taxes 
were $215,000,000 less than the estimate contained in the 1938 Budget, 
while miscellaneous internal revenue taxes were $94,000,000 less. 

It was believed last January that taxes on carriers and their employees 
would produce $134,552,000, but litigation delayed collection of these 
taxes and only $345,088 was received in 1937. The tax on unjust enrich- 
ment produced only $5,886,836 as against Budget estimates of $82,000,000 
a year ago, while the receipts from social-security taxes were $72,000,000 
less than was estimated at that time. Customs and miscellaneous receipts, 
however, exceeded the amount anticipated a year ago by $40,000,000 and 
$18,000,000, respectively. 

As pointed out in my message of April 20 last, the March 1937 tax returns 
brought to light certain defects in the present revenue law. As a result of 
these disclosures, committees of Congress have been considering corrective 
tax legislation; and I hope that there may be enacted at an early date such 
amendments to the revenue law as will maintain the revenue producing 
power of the present tax structure while correcting at the same time existing 
proven inequities. 

Expenditures 


The total expenditures for the fiscal year ended June 30, 1937 (exclusive 
of expenditures from postal revenues), amounted to $8,105,158,547 as 
compared with an estimate of $8,480,804,493 in the Budget submitted a 
year ago. This latter estimate included an amount of $404,525,000 for 
statutory debt retirement while the actual expenditures for this purpose 
were $103,971,200. Thus, excluding debt retirement, the expenditures for 
the fiscal year 1937 were $75,092,146 less than the estimate for that year 
contained in the 1938 Budget. The total expenditures for recovery and 
relief were $3,014,589,913 as against an estimate of $3,144,689,700. Re- 
volving funds showed a net credit of $243,569,165, which was $84,963,435 
less than the previous Budget estimate of $328,532,600. Transfers to trust 
accounts totaled $872 ,386,048, while the estimates for this purpose amounted 
to $842,235,300. For the operation and maintenance of the regular depart- 
ments and establishments of the Government, including interest on the 
public debt, there was expended $4,357,780,551, while the amounts esti- 
mated for these purposes totaled $4,417,887 ,093. 


Deficit and Public Debt 


The gross deficit for the fiscal year 1937 amounted to $2,811,318,311. 
Excluding $103,971,200 for statutory debt retirement, the net deficit was 
$2,707,347,111. The estimated net deficit, as contained in the Budget 
submitted a year ago, was $2,248,128,774. The increase in the net deficit 
is more than accounted for by the decline in receipts. 

The increase in the gross public debt during the year amounted to $2,646,- 
070,239, bringing the togal gross debt on June 30, 1937, to $36,424,613,732. 


FISCAL YEAR 1938 
Receipts 


The income of the Federal Government during the fiscal year 1938 is 
expected to increase $1,026,673,000 over that of 1937, the increase of 
$1,101,573,000 in internal revenue collections being partially offset by a 
reduction of $74,900,000 in other classes of receipts. The total revenues 
from all sources (exclusive of postal revenues) will amount to $6,320,513 ,000. 
This figure, however, is less by $973,100,000 than the estimate of revenues 
for 1938 contained in the Budget last year. 

Income taxes are expected to produce $2,692,900,000 as compared with 
1937 receipts of $2,157,526,981. Miscellaneous internal revenue taxes will 
amount to $2,279,511,000 as compared with actual collections in 1937 of 
$2,181,217,856. The re-enactment of legislation levying taxes upon carriers 
and their employees will produce $150,300,000 in 1938, whereas last year’s 
receipts amounted to only $345,088. Taxes under the Social Security Act, 
levied on a six-month basis in 1937, produced $252,160,840, and in 1938, 
on a full-year basis, will produce $571,002,000. The tax on unjust enrich- 
ment is estimated at $5,000,000, or $886,836 less than the receipts from this 
source in 1937. Customs duties are expected to yield $415,300,000 in 1938, 
whereas in 1937 they produced $486,356,599. Miscellaneous revenues are 
$2,411,030 less than last year, the estimate for the current year being 
$165,409,083; and from realization upon assets there will be derived a 
total of $41,090,917, or $1,432,505 less than in 1937. 
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Expenditures 


The total expenditures (exclusive of expenditures from postal revenues) 
for the fiscal year 1938 are now estimated at $7,614,858,300. Included in 
this amount, however, are statutory debt retirements of $206,215,700. 
Eliminating debt retirement and the non-recurring item of adjusted com- 
pensation payments, the 1938 expenditures are expected to be about $35.- 
900,000 less than last year. There is a decrease of $1,185,600,000 in ex- 
penditures for recovery and relief, the agricultural adjustment program, 
the Civilian Conservation Corps, and refunds of taxes, and an increase of 
$1,149,700,000 for the following purposes: $52,500,000 for the legislative. 
executive and judicial offices and the civil departments and agencies; 
$167,800,000 for the general public works program; $89,700,000 for national 
defense; $2,300,000 for veterans’ pensions and benefits; $90,900,000, 
principally for grants to States, under the Social Security Act; $60,600,000 
for interest on the public debt; $280,100,000 for payments into the old age 
reserve account and the railroad and Government employees’ retirement 
funds; $200 ,000,000 for supplemental items; and $205,800,000 representing 
a reduction in revolving fund credits. 


Deficit and Public Debt 


Excluding public debt retirements, the net deficit for 1938 is now esti- 
mated at $1,088,129,600 as against an actual deficit in 1937 of $2,707 ,347,- 
111. The gross public debt on June 30, 1938, is estimated at $37,603 ,646,- 
918. This, of course, does not take into account any future changes in 
the debt which may occur as a result of the Treasury policy with respect 
to the sterilization of gold. 


FISCAL PROGRAM FOR 1939 
Receipts 


The estimates of revenues for the fiscal year 1939, which are necessarily 
based on existing tax laws, amount to $5,919,437,000. This is $401,076,000 
less than the aniticipated receipts for 1938. With the exception of social- 
security taxes and realization upon assets, each major class of revenue 
shows a decline below the 1938 level. Income taxes are estimated at $2,- 
414,200,000, or $278,700,000 less than for 1938. Total miscellaneous 
internal revenue will be $2,190,072,000, which is $89,439,000 less than 
1938. The taxes upon carriers and their employees are expected to total 
$116,900,000, a decline of $33,400,000 from 1938, which is due largely to 
the fact that the 1938 collections included 1937 accruals deferred by liti- 
gation. Social-security taxes will be $598 ,865,000, an increase of $27 ,863 ,000 
over 1938. The tax on unjust enrichmeni will produce $10,000,000, as 
compared with $5,000,000 for 1938. Miscellaneous revenues show a total 
of $148,882,320, or less than the current year by $16,526,763. Realization 
upon assets is estimated at $50,117,680, an increase of $9,026,763 over 1938. 


Expenditures 


The expenditures contemplated for the fiscal year 1939 (exclusive of 
those from postal revenues) total $7,070,558,000. This includes $201,515,- 
000 for statutory debt retirement, leaving $6,869 ,043 ,000 for other purposes, 
which is $539 ,600,000 less than the amount estimated for 1938. There are 
net increases of $52,917,000 in the regular activities of the civil departments 
and agencies which are more than accounted for by increases of $62,000,000 
under the Rural Electrification Administration and the United States 
Maritime Commission. The general public works program will require 
$404,026,500, or $73,957,000 less than for 1938. Expenditures for national 
defense are expected to be $54,847,000 greater than for 1938, reaching 
a total of $988,623,400 in the fiscal year 1939. On the other hand, the 
expenditures for veterans’ pensions and benefits will decline from $573,- 
682,800 for 1938 to $538,610,000 for 1939, because of the completion of 
payments of insurance claims on account of deaths occurring during the 
World War. Expenditures under the agricultural adjustment program 
will increase $143 ,573 ,000 in 1939, due principally to the legislation enacted 
during the last regular session of Congress providing for subsidy payments 
to cotton producers. 

The Civilian Conservation Corps, because of a contemplated reduction 
in the number of camps and reduced expenditures for cooperating agencies, 
will require $230,000,000, or $80,000,000 less than for 1938. Expenditures 
for administration and grants to States under the Social Security Act will 
reach a total of $338,230,000, which represents an increase of $66,525,000 
in grants to States and a decrease of $1,991,000 in administrative expenses. 
The interest payments on the public debt will amount to $976,000,000, or 
$49,000,000 more than for 1938. 

Expenditures for recovery and relief are estimated at $1,138,304,000, or 
$841,356.600 less than for 1938. The operations of the Social Security Act 
and the unemployment compensation laws of the States have the effect of 
materially reducing our program for work relief. Moreover, operations 
under the new Housing Act will greatly assist in providing employment. 
We can also look to the regular public works program to provide a certain 
amount of employment. With these aids and the assistance confidently 
expected from private industry, I hope that the foregoing amount for ex- 
penditure will be sufficient to meet the needs for 1939. An estimate of 
appropriation of $1,000,000,000 for this purpose is contained in the 1939 
Budget. 

Expenditures from revolving funds are expected to amount to $141,961,- 
000, which represents, because of an excess of receipts of $37,778,200 in 
1938, an increase in total expenditures of $179,739,200. For the old age 
reserve account the estimate is $475,000,000, an increase of $90,000,000 
over 1938. For the railroad retirement account $117,250,000 will be re- 
quired , $20,286,000 less than for 1938. An accumulation of payments due 
in 1937 had to be met in 1938, whereas there will be no accumulation to be 
carried Over int 1939. The amount for supplemental items is $75,000,000, 
which is $125,000,000 less than the amount now indicated for 1938. 


Deficit and Public Debt 

The net deficit for the fiscal year 1939 is $949,606,000, or $138,523,600 
less than the deficit for the current year. The gross public debt on June 30, 
1939, is estimated at $38,528,252,918. This does not take into account any 
changes in the debt which may occur as a result of the Treasury policy with 
respect to the sterilization of gold. 

It should be pointed out, however, that the increase in the debt by 
reason of the deficit does not mean that the Treasury will borrow that 
additional sum on the market. There will be available during the fiscal 
year for investment in special issues of Government obligations, the net 
sum of approximately $1,163,000,000, which represents investments of 
$600,000 ,000 from the old age reserve account and the railroad and Govern- 
ment employees’ retirement funds and $573,000,000 from the unemploy- 
ment trust fund, and a reduction of $10,000,000 in investments held for 
account of the adjusted service certificate fund. As a result of these in- 
vestment operations the Treasury financing for the fiscal year 1939 would 
be confined to refunding maturing obligations. 

The following table shows the gross public debt at the end of the fiscal 
years 1936 and 1937 and the estimated gross debt at the end of the fiscal] 
years 1938 and 1939: 
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[In milliens of dollars} 


























June 30,| June 20, 
1939 1938 | June 30,|June 30, 
(Est.) (Est.) 1937 1936 
Market operations: 
Held by— 

Public (banks, insurance companies, trust 
cos., corporations, individuals, &c.)...| 30,240 | 30,519 | 30,677 29,408 
Federal Reserve System---_-...........- 2,564 | *2,564 2,526 2,430 
Governmental agencies_...... deoaninee 509 *509 451 381 
Government trust funds__.........---- 1,300 1,260 1,212 933 
34,613 | 34,852 | 34,866 33,152 

Special issues: 
Held by— 

Old age reserve account----_-.--.--..-.-- 1,143 661 267 a © 
Unemployment trust fund- -----.-.---- 1,538 965 312 19 
Ratiroad retirement account - ----.-.---- 137 80 Sar pee eS 
Employees’ retirement funds ---...------ 432 371 316 280 
SET WEES n. 6 xd page ae gain om weia 515 525 538 127 
ae gg Si ie age deg Ply SARS Sele 150 150 125 200 
3,915 2,752 1,558 626 
SE ME, own was <anccevderuienn 38,528 37,604 ' 36,424 33,778 

















* As of Dec. 1, 1937, and it is assumed for the purpose of this statement only 
that they will remain at these amounts throughout the fiscal years 1938 and 1939. 


Appropriations 

The appropriations and reappropriations recommended in this Budget, 
including those for the Postal Service, the District of Columbia, and 
probable supplemental items, total $7,973,843,219. The appropriations 
and reappropriations already made and prospective supplemental items for 
the fiscal year 1938 for the same purposes total $8,629,921,393. This is a 
decrease of $656,078,174. 

FRANKLIN D. ROOSEVELT. 
Jan. 3, 1938. 


The following Budget Summary was also included in the 
President’s Budget message: 


GENERAL BUDGET SUMMARY 
Balanced statement as required by the Budget andAccounting Act (31 U.S. C.11 (F)) 
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Estimated, Estimated, Actual, 
General and Spectal Accounts Fiscal Year | Fiscal Year Fiscal Year 
1939 1938 1937 
I. Recetpts: $ $ $ 
He —T (Supporting Schedule 
Yo. 1): 
Internal revenue_-_____------- 5,330,037 ,000|5,698,713,000|4,597,140,102.49 
ee ee a 390, ,000| 415,300,000} 486,356,598 .90 
Miscellaneous revenues - - - _ - - 148,882,320} 165,409,083) 167,820,113.17 
Total, revenues. .....-..... 5,869 ,319,320|6,279 ,422,082|5,251 316,814.56 
2. Realization upon assets... -- 50,117,680 41,090,917 42,523 422.31 
Te, MEME on ccnsecdcecce 5,919,437 ,000/6 320,513 ,000/5,293 840,236.87 
Il, Expenditures (Supporting 
Schedule No. 2): 

1. Legislative, judicial and executive} 41,086,200 44,373 ,300 40 934,120.82 
2. Civil departments and agencies__| 692,986,500) 640,069,800) 591,006,739.02 
3. General Public Works Program._| 404,026,500) 477,983,300) 310,189,254.96 
4. National defense. .......-..--.- 988 ,623,400| 933,776,100) 844,056,155.30 
5. Veterans’ pensions and benefits..| 538,610,000) 573,682,800) 571,407,217.98 
6. Agricultural Adjustment Program| 586,050,000) 442,477,000) 515,837,595.04 
7. Civilian Conservation Corps....| 230,000,000} 310,000,000} 385,807,729.81 
8. Social security ................ 338,230,000} 273,696,000) 182,759,138.73 
9. Interest on the public debt_.---- 976,000,000; 927,000,000) 866,384,330.90 
Se er eI se lod aes ts ,808 ,800 47,910,900 49 398,268.68 
11. Recovery and relief___...--..-- 1,138,304,000) 1,979 ,660,600|3,.014,589,912.78 
12. Revolving funds (net)_-...-.---- 141,961,000} *37,778,200| *243,569,164.51 
13. Transfers to trust accounts, &c_-| 667,356,600) 595,791,000) 872,386,047.96 


14. Supplemental items------.-.-.-- 75,000,000} 200,000,000 





Total, expenditures (excluding 




















debt retirement) - - - .------- 6,869 ,043 ,000/7 408,642 ,600/8 ,001 ,187,347.47 
poe OT eee 949 ,606 ,000/ 1,088,129 ,600|2,707,347,110.60 
IV. Debt retirement. _...-.------- 201,515,000} 206,215,700} 103,971,200.00 

ee | ee eee 1,151,121 ,000)1 ,294,345,300)|2,811,318,310.60 








VI. Means of financing defictt: 

1. Decrease in working balance, gen- 
eral and special accounts (Sup- 
porting Schedule No. 3)_------ 

2. Borrowings (Supporting Schedule 

B 


eciatnme tosh ipaiks 1,048,490 304.64 


No. 4 
Replacing debt retirements_...| 201,515,000) 206,215,700} 103,971,200.00 
Increasing the public debt----- 949 ,606 ,000| 1 ,088,129,600)1 ,658,856,805.96 














Total, means of financing___ 1,151,121,000|1,294,345,300/2,811,318,310.60 
* Excess of credits, deduct. 














MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 
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The Course of the Bond Market 


The high-grade bond market and prices of United States 
Governments, which have both been pushing upward in an 
unspectacular but consistent rise since early in September, 
again advanced this week. The price of eight Treasury 
bonds at 110.01 compares with last January’s record high 
of 112.78, whereas Aaa’s at 115.78 compare with 118.16 a 
year ago. As for lower grades, tendencies this week have 
been rather mixed. <Aa’s and A’s took on some of the 
strength of <Aaa’s, but closed the week with little net 
change. Speculative utilities and industrials advances, but 
lower-grade rails recorded extensive declines, with a major 
default in interest payments on several large Erie RR. 
issues. 

High-grade railroad bonds have displayed a mixed under- 
tone during the week, and in most instances closing prices 
were a shade lower than last week. Norfolk & Western 4s, 
1996, were off % at 118%; Atchison gen. 4s, 1995, ad- 
vanced % to 10936; Texas & Pacific 5s, 2000, declined 5 to 
115. Announcement of interest default on six of Erie’s 
obligations has been the outstanding feature in the medium- 
grade and speculative bond market this week. Concomitant 
with this, many new 1937-38 lows were registered in this 
group When fear developed regarding the ability of many 
other weak roads to remain in a solvent position. Those 
which suffered losses were Baltimore & Ohio, Illinois Cen- 
tral, Boston & Maine, and Lehigh Valley bonds. At the 
close of the week, however, a brisk recovery was witnessed 
on the announcement by Jesse Jones that the Reconstruction 
Finance Corporation was willing to aid the weak credit 
roads with RFC loans; at the same time, the approval of 
Baltimore & Ohio’s loan of $8,223,000 was announced. 

Utility bonds have been little affected by the Supreme 
Court decisions on Monday and have moved in 4 very nar- 
row range. In the latter part of the week medium grades 
responded moderately to strength in the stock market. 
Among issues recording fair gains were Associated Gas & 
Electric 514s, 1938, which closed at 65, up 3; Georgia Power 
& Light 5s, 1978, advanced 41% to 64%; Interstate Public 
Service 414s, 1958, gained 2% at 66; Northwestern Public 
Service 5s, 1957, rose 5% to 86%. Highest-grade utilities 
have been virtually at a standstill. 

A good degree of strength has characterized the indus- 
trial bond market this week, in contrast to last week, when 
receding tendencies prevailed. In the steel group, Bethle- 
hem Steel 4144s, 1960, have risen 34% to 103%, and Otis 
Steel 41%4s, 1962, have advanced 5% to 71. Metal bonds 
have been featured by a rise in the Phelps Dodge conv. 
3s, 1952, of 2% to 105%. In the automobile group, Stude- 
baker conv. 6s, 1945, have risen 51% points to 67%. Among 
meat packing bonds, Armour & Co. (Del.) 4s, 1955, advanced 
51% points to 92%. On the other hand, retail issues have 
receded, Allied Stores 44s, 1950, falling 1 point to 90. 

There has been a slightly improved sentiment market- 
wise towards defaulted South American issues, which have 
firmed up moderately. El Salvador 8s, however, broke 
about 14 points following the renewed default. Among 
European issues, Polish bonds have continued strong, 
Italians have been mixed, while Germans have held their 
own. Japanese issues have declined. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 

MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Indtotdual Closing Prices) 











































































U. 8. |AU 120 120 Domestte Corporate * 120 Domestte AU 120 120 Domestic Corporate * 120 Domestic 
1938 Goad. | Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Corporate by Groups *| 30 
Bonds tte Datly the For- 
Averages Corp.*| Aaa Aa A Baa k. R. | P. U. |Indus. Averages | Corp. | Aaa Aa A Baa | R. R. | P. U. | Indus. 
Jan. 7--|109.97 | 95.62 |115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 Jan, 7-.-| 4.26 3.18 3.57 4.27 6.03 5.24 4.02 3.54 5.75 
--}110.01 | 95.29 |115.78 |107.88 | 95.13 | 71.57 | 81.22 | 99.48 |108.08 6.-| 4.28 3.18 3.57 4.29 6.07 5.25 4.03 3.56 aad 
5-.-|109.90 | 95.13 |115.35 |107.88 | 94.97 | 71.25 | 81.09 | 99.48 |107.49 5.-| 4.29 3.20 3.57 4.30 6.10 5.26 4.03 3.59 wat 
4.-|109.69 | 95.29 |115.57 |107.88 | 95.13 | 71.46 | 81.61 | 99.48 |107.11 4..| 4.28 3.19 3.57 4.29 6.08 5.22 4.03 3.61 was 
3--|109.69 | 95.46 |115.35 |108.27 | 95.29 | 71.68 | 82.13 | 99.48 |106.92 3.-| 4.27 3.20 3.55 4.28 6.06 5.18 4.03 3.62 2 aa 
Dec.31'37/109.69 | 95.46 |115.14 |108.08 | 95.13 | 72.11 | 82.66 | 99.31 |106.54 Dec.31'37| 4.27 3.21 3.56 4.29 6.02 5.14 4.04 3.64 5.70 
High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937| 4.40 3.48 3.67 4.41 6.29 5.38 4.22 3.76 5.78 
-— 1937|107.01 | 93.37 |109.64 |105.98 | 93.21 | 69.27 | 79.57 | 96.28 |104.30 w? — 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 
T. Ago Tr. Ago 
- 7 °37|112.62 {106.17 {117.94 |113.68 |104.48 | 91.66 |101.06 |105.98 |112.05 oe. e~ 3.66 3.08 3.28 3.75 4.51 3.94 3.67 3.36 5.43 
73.Ago’ r8.Ago 
Jan. 7 °36'108.03 98.62 '111.43 '107.69 ' 95.78 | 83.06 | 90.59 | 99.14 '106.92 Jan. 7°37' 4.08 3.39 3.58 4.25 5.11 4.58 4.05 3.62 6.30 

















© These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


gield averages, the latter being the truer picture of the bond 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
market 

















BOOK REVIEWS 


Socialism Versus Capitalism. By A. C. Pigou. 
pages. New York: The Macmillan Co. $1.75 


A well written book, intended for the general reader, in 
which certain advantages of capitalism and socialism are 
compared. There is something to be said, the author thinks, 
for socialism as a remedy for unequal distribution of wealth 


137 





among individuals, and still more in the matter of relieving 
unemployment. The case is not clear in the allocation 
of natural resources, and it is inconclusive in regard to profit 
and technical efficiency. In the matter of incentive a slight 


preponderance is allotted to socialism, while the question 
of allocating production resources under a scheme of socialist 
general planning seems to the author to resolve itself into 
In the field o 


a problem of technique rather than of ends. 
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interest rates the outlook for the two systems seems about 
equal. The general conclusion appears to be that while 
the capitalist structure is worth retaining, the field of gov- 
ernment activity in nationalization may properly be enlarged. 
a 

The ABC of Municipal Bonds. By Louis S. Lebenthal. 

166 pages. New York: Harper & Brothers. $1.50 

A popular handbook, partly in conversational form, de- 
signed especially for small investors who are unfamiliar with 
municipal bonds, and for municipal officials and bond sales- 
men. The author discusses such practical subjects as the 
circumstances under which a municipal bond issue becomes 
necessary or desirable, the creation of bonds and their sale 
and maturity, the scope of the taxing power, the essential 
differences between municipal and corporate bonds and 
the various types of the former, laws governing issuance, 
the appeal of municipal bonds to individual and institutional 
investors, the question of tax exemption, yields for income, 
and odd-lot dealings. A considerable wealth of illustrative 
documents and statistics is provided. The book should 
prove practically useful for the classes of readers whom the 
author has had in mind. 
——--— ~<e 

The Undistributed Profits Tax. By M. Slade Kendrick. 

108 pages. Washington: The Brookings Institu- 

tion. 560 cents. 


This meaty pamphlet offers a thoroughgoing examination 
of the undistributed profits tax with special reference to the 
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nature of the income affected, the corporate surplus and its 
use, the relation of the tax to the corporate surplus, the 
actual burden of the tax, the possibility of obtaining new 
capital by other means, and the relation of the tax to the 
promotion of economic justice and to business depressions. 

Regarding the effects of the tax on corporation financing, 
the author reaches two “inescapable conclusions: (1) In the 
ease of large and strong companies the forcing of distribution 
of profits or, as an alternative, the payment of additional 
corporation taxes in the amounts called for by the law, would 
cireumscribe the freedom of their financial policies but it 
would not be ruinous or, for the more fortunately situated, 
even severely oppressive. (2) For smaller, more local, weak 
or new companies the tax is likely to prove crippling in many 
instances, and no amount of change in definition or procedure 
seems capable of avoiding this result.’”” The author is ‘“‘un- 
equivocally’”’ of the opinion that the tax should be repealed. 
“Tts fundamental weakness is that it limits the possibility 
of prompt and flexible capital developments, and handicaps 
with particular severity a multitude of small and medium 
sized business enterprises.”” Four amendments are sug- 
gested, however, if the tax is to be retained. 

Appendices contain the text of a questionnaire sent by 
Senator Steiwer in June, 1937, to industrial corporations 
regarding the tax, and a tabulation of 1,438 replies received; 
some comments on the tax by three corporations, and sta- 
tistical exhibits showing the hypothetical application of the 
tax to actual earnings since 1924 and the effect on surpluses 
since 1923 if no dividends had been paid. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL§EPITOME 
Friday Night, Jan. 7, 1988. 

Business activity continues its uninterrupted downward 
trend of many weeks, with uncertainty regarding the future 
more pronounced than ever. There are some bright spots 
in the picture, but these afford little comfort. A further 
sharp curtailment in the automobile industry and failure 
of merchandise car loadings to score their usual seasonal 
advance during the week following Christmas drove the 
“Journal of Commerce” weekly business index for the week 
ended Jan. 1 to its lowest point since September, 1934. 
The index declined to 61.1 as against 65.7 for the preceding 
week and 92.2 for the corresponding week of last year. 
Prospects in the steel industry are still shrouded in uncer- 
tainty, and hopes for a fair recovery this month from low 
operating rates of December “must be tempered in view 
of the recalcitrant attitude of the Federal Administration 
toward business, the effect of recent speeches having re- 
sulted in discouragement at a time when the opposite influ- 
ence is sorely needed,” according to the current summary 
of steel activities by “Iron Age.” “With a few exceptions, 
the volume of orders for steel products in December fell 
below that for November,” the review says. “Although 
inventories of many consumers and distributors have been 
considerably reduced in the last few months, no great 
amount of replenishment buying is expected immediately, 
owing to the uncertainties in the general business picture. 
The extent of the activity in the automobile industry this 
month is so uncertain that the steel industry is not counting 
very much on business from that source. Railroad buying 
of steel, though much below normal for this time of year, 
is nevertheless one of the current bright spots.” General 
Motors Corp. regards the present recession in business only 
a “temporary depression,” and plans already are being made 
for expanded operations when recovery returns to the 
automobile industry, William S. Knudsen, President of the 
corporation, told the Senate Unemployment Investigating 
Committee recently. In preparation for the recovery 
period, he stated, the corporation plans to carry out its 
program of equipping the five new plants constructed last 
year in a $100,000,000 expansion program. Ford, as usual, 
is one of the leading optimists concerning the future. 
Signs of increased manufacturers’ demand in a number of 
spot commodity markets, rather than “inflationary” fears 
or the strength in the stock market, constituted the prin- 
cipal factor in a broad advance in commodity fatures mar- 
kets recently. This was regarded mainly as a movement 
to replenish greatly depleted inventory stocks. Due to the 
holiday, the Edison Electric Institute did not issue its 
final output report for the week ended Jan. 1, 1938. How- 
ever, the institute revealed that production of electricity 
in the United States for the latest week was estimated at 
2,000,000,000 kilowatt hours, a decrease of 3.3% compared 
with the corresponding period last year. January thus far 
has been an encouraging surprise to retailers, so the Dun & 
Bradstreet review states. “Instead of the anticipated 
downtrend, stimulus to demand of store-wide mark-downs 
lifted sales at most of the leading centers of distribution 
2% to 8% above the previous week’s.” Car loadings were 
0.7% lower than in the preceding week; 130,904 cars, or 
22.3% under a year ago, and 318,396, or 41% below the 
1930 comparative figures. Ward’s Automotive Reports, Inc., 
announced today production in United States and Canadian 
plants has passed its seasonal low point, adding that a slow 
but steady upward movement was in prospect until the 


sharp spring upturn comes. Production for the week 
totaled 54,084 cars and trucks, compared with 49,550 last 
week and 92,142 a year ago. Henry Ford believes America 
is entering the most prosperous era of its history, according 
to advices from Dearborn, Mich., today. The prosperity 
he sees will be one in which industry and agriculture are 
linked by an inseparable bond to banish depression. This 
new day, he says, is at hand. The President of the Sears, 

Roebuck Co. today forecast an increase in employment in 

the consumers’ goods industries by Mareh or April. The 

week’s weather was characterized by moderate to abnor- 
mally high temperatures, mostly scanty precipitation and 
more than normal sunshine in most parts of the country. 

The abnormally warm weather and absence of harmful 

temperatures in all portions of the country made a generally 

favorable week for agricultural interests. Because of the 
warmth, considerable snow disappeared in the interior, and 
snowcover east of the Rocky Mountains at this time is 
confined to the more northern portions of the country, 
where it is light to only moderate, except for a heavy 
blanket in New England and northern New York and in 
extreme north-central districts, principally the northern 

Lake region. Mild temperatures were especially favorable 

to livestock throughout the great western grazing area. 

December brought good snows in the mountains of Wyoming 

and Colorado, and the storage is above normal in the far 

Northwest, but in most other Western sections the stored 

snow at the beginning of the new year is below normal, 

much below in the southern Rocky Mountains. In the New 

York City area the weather during the early part of the 

week was clear, while the latter half was cloudy and rainy, 

with temperatures unseasonably mild during most of the 
week. Today it was fair and cold here, with temperatures 
ranging from 43 to 53 degrees. The forecast was for partly 
cloudy and colder tonight and Saturday. Overnight at 

Boston it was 34 to 42 degrees; Baltimore, 42 to 52; Pitts- 

burgh, 34 to 52; Portland, Me., 26 to 40; Chicago, 16 to 26; 

Cincinnati, 26 to 52; Cleveland, 24 to 50; Detroit, 22 to 30; 

Charleston, 56 to 66; Milwaukee, 6 to 22; Savannah, 54 to 

64; Dallas, 38 to 54; Kansas City, 10 to 30; Springfield, Mo., 

18 to 34; Oklahoma City, 24 to 46: Salt Lake City, 22 to 34; 

Seattle, 30 to 40; Montreal, 10 to 20, and Winnipeg, 14 below 

to 2 above. 

——_g—_—_ 

Wholesale Commodity Prices Dropped 0.2% During 
Week Ended Jan. 1, According to United States 
Department of Labor 

Largely because of a sharp decrease in food prices, whole- 

sale commodity prices fell 0.2% during the week ended Jan. 1, 

it was announced on Jan. 6 by Commissioner Lubin of the 


Bureau of Labor Statistics, United States Department of 
Labor. ‘‘The decline,’”’ Mr. Lubin said, “‘brought the all- 
commodity index to 81.0% of the 1926 average, the lowest 
point reached since late in September, 1936. It is 1.2% 
below the corresponding week of December and 4.4% below 
the corresponding week of January, 1937.’ The Commis- 
sion continued: 

In addition to the pronounced drop in the foods group, minor declines 
were registered by the hides and leather products, metals and metai products 
building materials, housefurnishing goods and miscellaneous commodity 
groups. Farm products and fuel and lighting materials advanced frac- 
tionally. Textile products and chemicals and drugs remained unchanged 
from the preceding week. 

Largely as a result of advancing market prices of agricultural commodi- 
ties, the raw materials group rose 0.3%. This week’s index—75.5—is 
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0.3% below the level of a month ago and 13.1% below a year ago. Semi- 
manufactured commodity prices fell 0.3%. The index—77.2—is 1.5% 
below the corresponding week of last month and 8.4% below that of last 
year. The finished products group declined 0.5% and is 1.5% below a 
month ago. The current index—84.6—is 0.6% above a year ago. 

Non-agricuitural commodity prices, according to the index for “all 
commodities other than farm products,”’ dropped 0.4%. They are 1.2% 
below the level of a month ago and 0.8% below a year ago. Industrial 
commodity prices, as measured by the index for ‘‘all commodities other 
than farm products and foods,"’ remained unchanged at 83.6% of the 
1926 average. They are 0.4% below a month ago, and 1.2% above the 
corresponding week of 1937. 

In reporting these remarks of Commissioner Lubin, an 
announcement by the Labor Department said: 


Wholesale market prices of foods declined 1.4% to the lowest point reached 
since the latter part of May, 1936. All subgroups shared in the decline. 
Dairy products and fruits and vegetables dropped 3.0%; meats, 1.5% 
and cereal products, 0.2%. Quotations were lower for butter, cheese, 
wheat flour, prunes, most fresh fruits and vegetables, fresh beef, mutton, 
cured and fresh port, dressed poultry in the New York market, copra, 
lard, pepper and cottonseed oil. Higher prices were reported for rye flour, 
homint grits, corn meal, bananas, cocoa beans, edible tallow and corn oil. 
This week’s food index—77.8—is 3.6% below the corresponding week of 
December and 9.7% below that for the week ended Jan. 2, 1937. 

Crude rubber prices declined 2.2% and paper and pulp decreased 1.0%. 
Cattle feed rose 0.4%. 

Because of a decline in wholesale prices of furnishings the housefurnishing 
goods index decreased 0.2% to 91.2 Average prices of furniture were 
stationery. 

The hides and leather products, metals and meta! products and building 
materials group each dropped 0.1% during the week. Weakening prices 
for shoes were responsible for the decrease in the former group. Leather 
averaged higher. In the metals and metal products group, prices of malle- 
able iron castings, solder and pig tin accounted for the decline. Agricul- 
tural implements, motor vehicles and plumbing and heating fixtures re- 
mained unchanged at last week’s level. Falling prices for Douglas fir and 
white pine lumber, red cedar shingles and prepared roofing resulted in the 
minor decrease in the building materials group index. Yellow pine lath 
and flooring and chinawood oil prices advanced. Brick and tile, cement, 
and structural steel remained steady. 

The farm products group advanced 0.1% largely due to increases of 2.1% 
in livestock and poultry prices and 1.0% in grains. Higher prices were 
reported for barley, corn, Oats, rye, wheat, steers, hogs, live poultry at 
Chicago, eggs, apples at New York, lemons, peanuts, clover seed, flaxseed, 
dried beans, sweet potatoes, white potatoes in the Chicago market and 
Ohio wool. Quotations were lower for calves, cows, wethers, live poultry 
at New York, cotton, apples at Seattle, oranges, hops, onions, white pota- 
toes at Boston and territory wool. The current farm products index— 
73.0—is 1.2% below the level of a month ago and 19.2% below a year ago. 

As a result of advancing prices for bituminous coal, the fuel and lighting 
materials index rose 0.1%. Average wholesale prices of anthracite, coke, 
and petroleum products remained firm. 

Minor fluctuations within the textile products group had no effect on 
the index which remained at 69.4. Cotton yarn and Japanese raw silk 
advanced slightly, while drillings, Chinese raw silk, raw jute, and cotton 
rope and twine declined. Clothing and knit goods prices were steady. 

The index for the chemicals and drugs group remained unchanged at 
79.2% of the 1926 average. Higher prices were reported for oils and 
ammonia sulphate. No changes were reported in prices of drugs and 
pharmaceuticals or mixed fertilizers. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
Modities for the past five weeks and for Jan. 2, 1937, Jan. 4, 1936, Jan. 5, 
1935 and Jan. 6, 1934: 















































(1926100) 

Jan.| Dec.) Dec.| Dec.| Dec.| Jan.| Jan.| Jan.) Jan, 

Commodity Groups >) a tes Bae 4, , i 4, 5, 6, 
1938] 1937] 1937] 1937] 1937] 1937] 1936] 1935} 1934 
All commodities _____.___-- 81.0} 81.2] 81.5} 81.9] 82.0} 84.7] 80.9] 77.9] 71.0 
Farm products. ........... 73.0] 72.9) 73.2| 73.4] 73.9] 90.4] 79.3] 75.6] 57.4 
2 ES ey ae 77.8} 78.9| 79.7| 80.7) 80.7) 86.2] 85.8] 78.5] 62.7 
Hides and leather products_-_| 98.3] 98.4] 98.2] 98.3! 99.8]101.1] 96.6] 86.8] 90.0 
Textile products__________- 69.4| 69.4] 69.5| 69.9] 69.8) 76.2) 72.9] 70.0] 76.0 
Fuel and lighting materials__| 78.7) 78.6] 78.6] 78.6| 78.6) 77.2) 75.5) 74.1) 74.3 
Metals and metal products__| 96.1] 96.2] 96.4] 96.2) 96.3; 89.9) 85.9] 85.6] 83.3 
Building materials. _______- 92.4} 92.5) 92.8] 93.0} 93.0} 90.2] 85.2] 84.6) 85.5 
Chemicals and drugs-__----_-_- 79.2) 79.2) 79.1] 78.9] 79.4) 86.1] 80.1] 79.1) 73.3 
Houesfurnishing goods- - -- - - 91.2} 91.4) 92.1) 92.1] 92.1] 84.3] 82.2] 82.3) 81.7 
Miscellaneous... _.______-_- 74.6| 74.9| 74.8] 74.8] 75.1] 74.9] 67.5] 70.9] 65.9 

my Meee... =. -..~+-<.- 75.5| 75.3) 75.2| 75.3] 75.7] 86.9] 78.1 * * 

Semi-manufactured articles__| 77.2] 77.4] 77.6] 78.1] 78.4] 84.3] 75.3] * * 

Finished products -_-_--_-_-_-- 84.6) 85.0] 85.5} 85.9] 85.9] 84.1] 83.2] * * 

All commodities other than 
farm products________-_- 82.8] 83.1] 83.4] 83.8] 83.8] 83.5] 81.2) 78.4] 73.9 
All commodities other than 
farm products and foods__' 83.6' 83.6' 83.7' 83.7' 83.9' 82.6° 78.8' 78.0! 77.6 
* Not computed. 
—_——_—_——_ 


Moody’s Commodity Index Advances 

Moody’s Index of Staple Commodity Prices advanced this 
week, closing at 151.4 on Friday, as compared with 149.3 a 
week ago. 

Prices of cocoa, wheat, corn, silver, copper, lead, cotton, 
coffee and sugar were higher. There were declines for silk, 
hides, rubber and steel scrap, and no net changes for hogs 
and wool. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


iiss “Ils Bi oscwcdnoovecs 149.3|2 weeks ago, Dec. 24___.__.-- 151.6 
GOGec: <-taetis: {i sacuisibowaed * |Month ago, Dec. 7...-.-..-.- 148.6 
I MO a a i on $40 3 Te Pe f ott oveccec and 208.6 
eet ae. Es.badiciedene 149.3}1937 High—Apr. 5..--..--- 228.1 

+ AP peer eae 149.3 Low —Nov. 24......... 144.6 
ye Gg SR cecal aes: 150.0) 1938 High—Jan. 7... __--- 151.4 
Fri., ee “ewe dh dae 151.4 Low—Jan. 3... .----- 148.3 

* Holiday. 
—_—_<——_—_ 


Revenue Freight Car Loadings off 3,008 Cars in Week 
Ended Jan. 1, 1938 

Leadings of revenue freight for the week ending Jan. 1, 

1938, totaled 457,359 ears. 


This is a drop of 3,008 cars or 
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0.6% from the preceding week; a decrease of 130,904 cars, 
or 22.2%, from the total for the like week a year ago, and 
a drop of 15.5% from the total loadings for the corresponding 
week two years ago. For the week ended Dee. 25, 1937, 
loadings were 18.1% below those for the like week of 1936, 
and 1.4% below those for the corresponding week of 1935. 
Loadings for the week ended Dec. 18, 1937, showed a loss 
of 17.3% when compared with 1936 but a gain of 0.4% when 
comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Jan. 1, 1938 loaded a total of 213,027 cars of revenue freight 
on their own lines, compared with 216,371 cars in the pre- 
ceding week and 280,128 cars in the seven days ended Jan. 2, 
1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connecttons 
Weeks Ended— Weeks Ended— 

Jan. 1,,Dec.25,,Jan. 2,|Jan. 1,;Dec.25,,Jan. 2, 

1938 1937 1937 1938 1937 1937 
Atchison Topeka & Santa Fe Ry-| 16,018] 17,816} 15,534] 3,783) 4,600} 5,073 
Baltimore & Ohio RR....-...--- 17,109] 17,992} 28,096] 9,356] 11,370} 12,970 
Chesapeake & Ohio Ry--.------- 14,732] 15,085} 21,141] 4,869} 5,960) 6,289 
Chicago Burlington & Quincy RR.| 11,617] 11,612] 12,460] 5,451] 5,837) 6,990 
Chicago Milw. St. Paul & Pac. Ry| 14,250] 13,999] 15,262} 5,549] 6,056) 6,886 
Chicago & North Western Ry-.-.-| 10,832] 10,837] 12,332} 7,240) 8,801] 9,253 
See GOGSE SEDGE... .nosnecesscone 2,750| 2,676) 3,314) 1,265) 1,328) 1,388 
International Great Northern RR} 1,298] 1,323} 2,027) 1,776} 1,848} 1,749 
Missouri-Kansas-Texas RR--..-- 3,193] 3,191] 3,668] 1,896] 1,950 ,108 
Missouri Pacific RR.....---.--- 10,640} 10,928] 12,542} 6,492} 6,271] 8,102 
New York Central Lines_.._...- 24,798] 25,623] 36,065] 24,302} 29,374] 34,161 
N. Y. Chicago & St. Louis Ry._-| 3,130] 2,983] 3,994) 6,542) 7,657| 9,103 
Norfolk & Western Ry..-...-.--- 12,499] 12,442] 18,512) 2,618] 3,351] 3,530 
Pennsylvania RR_............. 39,936] 39,596] 56,466] 24,242] 26,686] 35,828 
Pere Marquette Ry.....--.--..-.- 3,417] 4,263] 5,469] 3,285] 4,055) 4,585 
Pittsburgh & Lake Erie RR..--- 2,463] 2,358} 6,766] 2,609) 2,847) 5,256 
Southern Pacific Lines........-- 20,439] 19,596] 22,055] x6,474] x6,397| x8,032 
WEN htecubeniddnewedudeal 3,906} 4,051] 4,452] 6,484) 7,430) 7,306 
Noise a adbimiiiiienn ames 213 ,027|216,3711280, 128} 124,234/141,818} 168,609 

















x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
Orleans RR, Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Jan. 1, 19388 4 Dec. 25, 1987, Jan. 2, 1937 
Chicago Rock Island & Pacific Ry. 17,092 18,877 19,876 
Illinois Central System ......--.-- 22,296 24,824 27,569 
St. Louis-San Francisco Ry - - - .-- 9,331 9,799 10,881 
EERE 48,719 53,500 58,326 





The Association of American Railroads in reviewing the 


week ended Dec. 25 reported as follows: 

Loading of revenue freight for the week ended Dec. 25 totaled 460,367 
cars. This was a decrease of 102,211 cars or 18.2% below the corresponding 
period in 1936 and a decrease of 75,925 cars or 14 2% below the same week 
in 1930. Compared with the preceding week this year, the tota] for the 
week of Dec. 25 due to the holiday, was a decrease of 142,925 cars or 23.7%. 

Miscellaneous freight loading totaled 169,453 cars, a decrease of 48,250 
cars below the preceding week, and 55,646 cars below the corresponding 
week in 1936. 

Loading of merchandise less than carload lot freight totaled 119,516 
cars, a decrease of 26,132 cars below the preceding week, and 13,611 cars 
below the corresponding week in 1936. 

Coal loading amounted to 101,437 cars, a decrease of 48,492 cars below 
the preceding week, and 22,519 cars below the corresponding week in 1936. 

Grain and grain products loading totaled 27,933 cars, a decrease of 
7.687 cars below the preceding week, but an increase of 3,747 cars above the 
corresponding week in 1936. In the western districts alone, grain and 
grain products loading for the week of Dec. 25, totaled 17,594 cars, a 
decrease of 4,502 cars below the preceding week, but an increase of 2,483 
cars above the corresponding week in 1936. 

Live stock loading amounted to 9,555 cars, a decrease of 4,808 cars below 
the preceding week, and 306 cars below the corresponding week in 1936. 
In the western districts alone, loading of live stock for the week of Dec. 25, 
totaled 7,119 cars, a decrease of 3,781 cars below the preceding week, and 
80 cars below the corresponding week in 1936. 

Forest products loading totaled 20,601 cars, a decrease of 4,505 cars 
below the preceding week, and 7,798 cars below the corresponding week 
in 1936. 

Ore loading amounted to 6,960 cars, a decrease of 1,532 cars below the 
preceding week, and 563 cars below the corresponding week in 1936. 

Coke loading amounted to 4,912 cars, a decrease of 1,519 cars below the 
preceding week, and 5,515 cars below the corresponding week in 1936. 

All districts, reported decreases compared with the corresponding week 
in 1936, and all except the Pocahontas showed decreases under 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows 























1937 1936 1930 

Five weeks in January -.----------- 3,316,886 2,974,553 4,246,552 
Four weeks in February - - - - - - ------ 2,778,255 2,512,137 3,506,899 
Four weeks in March.--.----------- 3,003,498 2,415,147 3,515,733 
Four weeks in April....-..-----.---- 2,955,241 2,543,651 3,618,960 
ie Ce OE EN cn an nbtvonennne 3,897,704 3,351,564 4,593,449 
Four weeks in June. ..-..-.---------- 2,976,522 2,786,742 3,718,983 
ey Wee Oe Ste boos od snwus cds. 3,812,088 3,572,849 4,475,391 
Four weeks in August. ---..--------- 3,115,708 2,954,522 3,752,048 
Four weeks in September - - - . - .----- 3,182,943 3,062,378 3,725,686 
Five weeks in October. .....-.-.-.--.-- 4,017,319 4,097,448 4,751,349 
Four weeks in November ------------ 2,627,637 3,014,667 3,191,342 
es Ge ees Bbw Sai ebb ssa cwvocwed 623,337 745,295 787 O72 
0 OS ee eee ere re ee 622,131 739,096 744,353 
 ' S eee a 603,292 730,048 713,865 
Week of Dec. 25__----- Ri a lh haat So A 460,367 . 562,578 536,292 

ce ae ce amy ee 37,992,928 36 062.675 45,877,974 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dee. 25. 
During this period only 23 roads out of a total of 138 roads 
showed increases when compared with the same week last 


year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 25 




































































Total Revenues Total Loads Recetced Total Revenue Total Loads Receteeé 
Ratroads Freight Loaded from Connections Ratroads Pretght Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
og 446 392 486 963 1,300 Norfolk Southern ......-...-- 643 731 506 975 984 
Bangor & Aroostook ......-.--- 1,534 1,616 1,381 177 199 Piedmont Northern. _......-.-- 292 311 270 772 1,053 
Boston & Maine....-...------ 5,851 7,289 6,376 8,486 9,756 Richmond Fred. & Potomac... 240 245 159 3,398 3,531 
Chicago Indianapolis & Louisv- 1,329 1,611 1,130 1,813 2,488 Seaboard Air Line........._-- 6,422 6,781 5,080 3,011 4,318 
Central Indiana_..........--- 10 21 13 46 59 Southern System............. 13,775 16,396 12,856 10,942 14,916 
Central Vermont. .-....-.- 998 1,130 725 1,628 2,122 ‘Tennessee Central_.........-- 304 355 283 412 695 
Delaware & Hudson--...----- 3,670 4,702 4,101 5,827 7,502 Winston-Salem Southbound - -- 129 124 118 560 851 
Delaware Lackawanna & West. 7,054 7,256 6,877 5,212 6,724 —_—_——_—__|—_———_ — 
Detroit & Mackinac. -.-.-.----- 184 315 143 7 100 OE oe ce pd pcite nckarets 71,710 2,337 64,966 | 50,004 62,191 
Detroit Toledo & lronton..-..- 1,717 2,281 1,603 1,251 1,766 ——— SSS 
— & Toledo Shore Line. . 177 275 274 2,972 4,486 
ee ea gaa 8,489 9,973 9,099 | 10,102 15,951 
Send Trunk Western. .-.----- 3,456 4,642 3,414 6,824 9,260 Northwestern District— 
Lehigh & Hudson River. .-..-.-- 122 118 67 1,512 1,782 
Lehigh & New England ---..--- 1,164 1,294 884 860 1,383 Belt Ry. of Chicago*...-...-- 569 501 390 1,671 2,062 
SE WEEE wcccucccceaccos 6,994 7,436 6,629 6,608 7,282 Chicago & North Western. ..-- 10,837 12,520 10,247 8,801 11,026 
EE eae 2,307 2,539 2,543 2,415 2,453 Chicago Great Western... -.-- 2,026 1,937 1,592 2,533 3,244 
i women 1,814 3,973 3,206 122 206 Chicago Milw. St. P. & Pacific] 13,999 15.642 13,527 6,056 8,185 
ie a SR 997 1,883 1,651 19 22 Chicago St. P. Minn, & Omaha 3,347 3,032 3,530 2,748 3,160 
New York Central Lines. - - --- 25,623 34,323 29,949 29,374 41,602 Duluth Missabe & I. R.....--- 612 835 454 155 127 
N. Y. N. H. & Hartford...-.-- 6,924 8,531 8,343 9,485 11,625 Duluth South Shore & Atlantic 434 587 377 280 369 
New York Ontario & Western. 1,098 1,572 1,662 1,313 1,675 Elgin Joliet & Eastern --.--..-. 3,183 6,364 4,217 3,942 8,796 
N. Y. Chicago & St. Louis. -.- 2,983 3,815 3,234 7,657 10,598 Ft. Dodge Des Moines & South. 270 310 176 154 196 
Pittsburgh & Lake Erie. -.-.-- 2,338 5,902 4,227 2,867 6,083 Great Northern....-.....---- 6,970 7,497 6,821 1,834 3,020 
Pere Marquette. .........---- 4,263 5,075 4,759 4,055 5,794 Green Bay & Western. -_......- 410 468 426 438 570 
Pittsburgh & Shawmut... .-.-- 134 413 290 12 18 Lake Superior & Ishpeming--... 300 360 178 66 85 
Pittsburgh Shawmut & North-. 262 343 267 92 204 Minneapolis & St. Louis. -...-- 1,320 1,267 1,136 1,290 1,720 
Pitteburgh & West Virginia. - -- 374 981 935 1,036 1,425 Minn. St, Paul & 8, 8. M..-.-- 4,010 4,137 3,399 1,732 2,371 
he da a a es eeniady cure 410 508 393 852 956 Northern Pacific. .......-...- 6,603 7,136 6,380 2,251 3,791 
iii npaatds peeeadness 4,051 4,549 4,266 7,430 8,856 Spokane International -.-.....- 74 91 68 181 227 
Wheeling & Lake Erie_._----- 1,934 3,193 2,769 1,986 3,752 Spokane Portland & Seattle. - -- 869 1,484 1,336 916 1,429 
KG x itiacabicatuaneae 98, 707 127, 951 111 1,696 123 ,067 | 167,429 Sei ht wind nach eaencemonepeel 55,833 | 64,168 54,254 35,048 | 50, 1,378 
Allegheny District— Central Western District— 
Akron Canton & Youngstown... 275 404 310 519 869 
Baltimore & Ohio 17,992 26,195 19,444 11,370 16,270 Atch, Top. & Santa Fe System.| 17,816 16,993 14,737 4,600 6,116 
Bessemer & Lake Erie 73 2,742 1,235 521 2,311 Pl tishshabiineratibnniawsts 2,425 2,410 2,202 1,632 2,208 
Buffalo Creek & Gauley-.- 318 197 164 6 Bingham & Garfield ial tibia iecahiatia 248 275 245 93 98 
Cambria & Indiana 999 1,144 1,125 12 Chicago Burlington & Quincy.-| 11,612 | 13,128 | 12,014 5,837 8,647 
Central RR. of New Jersey -.-.- 4,441 5,134 4,428 8,894 | 12,057 || Chicago & Illinois Midland -- -- 1,362 1,974 ),739 827 1,103 
SSE 420 77 10 59 5 Chicago Rock Island & Pacifie. 9,103 9,226 8,087 6,635 8,525 
Cumberiand & Pennsylvania. -- 115 303 295 16 25 Chicago & Eastern Illinois. - --- 2,118 2,706 2,694 1,858 2,640 
Ligonier Valley. .........-.-- 143 157 206 5 37 Colorado & Southern. ...-..-.-.- 736 975 818 966 1,233 
Long Island... ........-.---- 402 477 603 2,412 2,796 Denver & Rio Grande Western- 2,876 3,039 2,587 2,207 2,752 
Penn-Reading Seashore Lines-- 704 756 64 1,224 1,434 Denver & Salt Lake. ----.---- 776 648 537 9 
Pennsylvania System -...-.--.- 39,596 2,218 43,107 26,686 38,948 Fort Worth & Denver City -.--- 937 881 1,029 760 787 
i See 9,802 12,133 9,653 11,973 17,713 Illinois Terminal ........--.-.- 1,414 1,759 1,769 1,381 1,603 
Union (Pittsburgh) .........-- 4,067 13,482 7,366 953 3,286 Nevada Northern... --.. pueden 1,330 1,451 235 138 88 
West Virginia Northern ....-.-- 17 89 67 0 North Western Pacific. ....-..- 403 489 496 301 329 
Western Maryland. ......-.-.-- 2,344 2,946 2,344 3,831 6,257 Peoria & Pekin Union.....-.-- 10 75 25 0 81 
~~ Southern Pacific (Pacific).....| 13,966 14, 739 12,145 3,838 5,377 
WEE oad dbebecccad sccseues 82,372 | 118,454 | 91,006 | 68,481 | 102.075 Toledo Peoria & Western... ..-- 282 "308 233 955 1,227 
=| SSS Eee Union Pacific System eaeeeececes 10,399 10, 669 9,533 6,306 8,032 
aot Be Se RE 526 408 507 12 14 
Western Pacific............-- 1,180 1,194 1,061 1,267 1,910 
Pocahontas District-— 
Chesapeake & Ohio........-.-- 15,085 18,394 16,051 5,960 7,611 SN é Acnaweamenesesauine 79,519 83 ,347 72,693 39, e233 52,780 
Norfolk & Western. .......--. 12,442 16,474 12,214 3,351 4,148 ed 
Norfolk & Portsmouth Beit Line 838 744 559 1,244 1,272 
, RRP RRIERE RD ee ia 2,318 2,666 2,489 921 786 
Southwestern District— 
PDs keksctnunsecaddninva 20,683 _38, 278 31,313 11,476 13,817 Alton & Southern. .........-. 151 140 163 4,438 4,910 
———— |] J |] ——— Burlington-Rock Island--.~..-- 121 95 456 261 
Fort Smith & Western. .....-- 217 186 202 163 216 
Gulf Coast Lines_.........--. 2,676 2,698 1,917 1,328 1,314 
Southern District— International-Great Northern -. 1,323 1,909 1,514 1,848 1,993 
Alabama Tennessee & Northern 122 241 156 144 136 || Kansas Oklahoma & Guilf-..--- 160 161 112 1,037 1,139 
Atl. & W. P.—W. RR. of Ala_- 490 512 446 974 1,315 1,631 1,468 1,911 1,909 
Atlanta Birmingham & Coast-- 498 524 378 579 897 1,147 912 920 1,022 
Atlantic Coast Line. ........-- 7,016 6,921 5,236 3,861 4,218 157 73 237 401 
Central of Georgia--..-.....-- 2,364 3,206 2,406 2,107 2.712 251 321 779 912 
Charleston & Western Carolina 304 "306 226 833 952 536 576 136 255 
SD ae bknpsceceercnn 799 976 1 1,497 1,993 162 63 164 216 
Columbus & Greenville __....- 389 323 217 244 255 3,877 3,679 1,950 2,681 
Durham & Southern. ...._.._- 127 105 83 370 198 13,119 11,806 6,271 9,118 
Florida East Coast..........- 714 867 553 984 972 57 27 18 9 
Gainsville Midland -........-- 34 27 35 68 59 81 111 105 
CE chbenaccesocccnenccs 569 760 412 1,113 1,395 6,452 5,918 3,111 3,892 
Georgia & Florida..........-- 215 295 184 463 396 1,913 1,611 ,900 2,329 
Gulf Mobile & Northern... ... 1,405 1,487 1,231 920 912 6,551 4,894 2,559 2,840 
Illinois Central System. -....- 16,799 | 18,624 | 15,510 8,470 | 10,430 4,402 3,419 2,886 4,112 
Louisville & Nashville... ....- 14,206 18,109 14,791 3,640 4,690 2,224 1,663 15,615 19,479 
Macon Dublin & Savannah... - 9 146 7 257 381 251 197 74 6 
Pp DB cncscsccce 101 205 105 304 267 39 49 27 32 
Mobile & Ohio__..........__- 1,902 1,590 1,106 1,428 1,539 
Nashville Chattanooga & St. L- 1,754 2,170 1,731 1,692 2,117 48,043 40,760 47,939 59,207 



































Wholesale Commodity Price Average Declined Slightly 
During Week Ended Jan. 1, Canceling the Frac- 
tional Gain of the Previous Week, According to the 
National Fertilizer Association 


The weekly commodity price index compiled by the Na- 
tional Fertilizer Association dropped slightly in the week 
ended Jan. 1, canceling the fractional rise which had oc- 


curred in the preceding week. Last week the index (based 
on the 1926-28 average of 100%) fell from 78.1% in the 
previous week to 78.0%, the same level recorded two weeks 
earlier and the lowest point reached in the past year and 
a half. A month ago it registered 78.7% and a year ago 
84.0%. The Association’s announcement, under date of 
Jan. 3, went on to say: 

Three of the principal group indexes moved downward last week with 
the farm product index showing the largest decline. Prices of farm 
commodities were generally lower, resulting in the group index declining 
to the lowest level reached since 1934. Weakness was most pronounced 
in livestock quotations, with smaller recessions occurring in cotton and 
grains. A smal] drop in the index of textile prices took it to a new low 
for the current decline; a rise in the price of wool was more than offset 
by declines in other fibers. A fractional drop in the metal index resulted 
from price weakness in tin more than offsetting another rise in steel 
scrap. Price changes in the food group were about evenly balanced, with 
10 items advancing and eight declining; the net result was a slight upturn 
in the group index. Higher prices for hides and cattle feed caused the 
index of miscellaneous commodities to move upward. 

Declines in price series included in the index outnumbered advances 
by 24 to 19; in the preceding week there were 24 declines and 20 ad- 
— in the second preceding week there were 41 declines and 23 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Jan. 1, |Dec. 25,| Dec. 4, | Jan. 2, 
Total Indez 1938 1937 1937 1937 

25.3 RN 6 in, a nictinaianesees 77.0 76.9 79.0 84.9 

Fates and olis......------| 78.8 62.4 63.9 93.0 

Cottonseed ofJ.........| 67.6 68.8 68.3 109.2 

23.0 Farm products..........--. 69.0 70.0 69.3 85.9 
Cotton......... EERIE |. 46.4 47.0 44.3 71. 

St ncititenhngoséundl 70.2 70.4 67.8 110.1 

Livestock .......--<-- wie” sae 75.3 75.3 81.0 

0 Dt Rite naccacaciiosaned 83.8 83.8 83.8 80.1 

10.8 Miscellaneous commodities..| 80.6 80.5 79.3 82.3 

82 , Fe RRR aR Sree 62.0 62.3 62.7 76.9 

7.1 De itictiantbencaseconcces 98.0 98.1 98.1 93.2 

6.1 Building materials_........-. 83.4 83.4 83.3 86.7 

13 be rag hw drugs.......| 95.5 95.5 96.5 93.6 

3 Fertilizer materials.........} 72.2 72.2 73.1 69.8 

3 a EEE 79.8 79.8 79.9 75.9 

3 Farm machinery...........| 96.5 96.5 96.5 92.7 

100.0 All groups combined _._-.-.-. 78.0 78.1 78.7 84.0 

—_———~  - 
Wholesale Commodity Prices Continued to Decline 


ar 1g Week Ended Jan. 5, According to “Annalist” 
naex 

Reporting that “the new year failed to bring about any 
change in the downward trend of commodity prices,” the 


‘“‘Annalist’”’ announced on Jan. 6 that “largely because of 
sharp declines in certain liyestock prices, further reductions 
in quotations for dairy products and losses in many food 
items, the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices eased 0.2 of a point to 84.8, which is a new low for 
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1937-38. It is noteworthy, however, that declines during 
the past month have been irregular, indicating that some 
sort of base is being formed.’ In its announcement of Jan. 6, 
the “‘Annalist’”’ also stated: 

Some of the cheer so evident during the holidays crept into the futures 
markets and prices rose on a broad front. Gains were not sensational, 
nor did volume of trading increase greatly, but advances were scored in 
virtually all items. Foreign buying led wheat, corn and cotton higher, 
while both trade and speculative demand aided other items. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
(1926—100) 





Wednesday, 
Jan. 5, 1938 


Wednesday, 
Dec. 29, 193 


84.4 


Tuesday, 
Jan. 5, 1937 

















All commodities 
p Preliminary. 





Domestic Commodity Stocks Increase Sharply in 
November 

The combined index of commodity stocks compiled by 
the Survey of Current Business of the United States Depart- 
ment of Agriculture rose to 161.2 in November from 149.0 
in October. The breakdown of the figures into manufactured 
goods and raw materials shows that the increase was almost 
entirely in the latter classification, the former being prac- 
tically unchanged from the preceding month. Raw material 
stocks in November were 196.2 in comparison with 175.3 
in October. 

We are publishing this index today for the first time, as 
it is apparent that there is now a widespread interest in 
such data. To provide basis for comparison we are showing 
the monthly indexes since January, 1936. Below are the 
figures: 

1923-25100 





Stocks of 
Raw Materials 


Domestic Stocks, 
Combined Index 
(Quantity) 


Stocks of 
Manufactured Goods 





1936 1936 
150 
158 
153 


1936 


132 
135 
132 
121 
109 
104 
103 
106 
109 
115 
122 
127 





108 
104 
103 
101 


100 
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The decline which has occurred in manufacturing operations since August 
has been unusually rapid. As is indicated in the accompanying diagram 
{this we omit—Ed.| the seasonally adjusted index of manufactures calculated 
by the Board of Governors of the Federal Reserve System declined from 
118 in August to 87 in November, the lowest point since the summer of 
1935. Another and a somewhat broader measurement of manufacturing 
operations obtainable from data on employee-hours worked, adjusted 
for seasonal variation, is also shown inthe diagram. This index of employee- 
hours affords a more comprehensive coverage of manufacturing activities, 
as it includes industries such as the manufacture of machinery, where the 
output does not lend itself to numerical count. As the diagram indicates, 
the employee-hours index also declined between August and November, 
but the decrease was 15% as compared with 26% for the index of manu- 
factures. While there are other influences which create differences between 
the two indexes, such as technological changes in production methods, and 
the fact that fluctuations in employee-hours and output may not neces- 
sarily be proportionate, it appears that the index of manufactures at some 
times tends to overstate movements in the field of manufacturing ag a 
whole. 


(Adjusted for seasonal variations, for year-to-year growth, and where necessary 
for price changes) 





Oct., Nov., 


1937 


Noov., 
1936 





industrial Production— 
teel 79 
108 


kl —=Ee ae ee 
Bituminous coal 

Crude petroleum 

Electric power 

Cotton consumption ........-..--. = hithennneiel 
Wool consumption 


Meat packing 
Tobacco products 
Cement 

Machine tool orders* 


Employment— 
Employment, manufacturing, United States - _.. 
Employee-hours, manufacturing, United States - 


Construction— 
Residential building contracts 
Non-residential building & engineering contracts. 


Primary Distributton— 
Car loadings, merchandise and miscellaneous - - - - 
Car loadings, other 


Distribution to Consumer— 
Department store sales, United States. -......- 
Department store sales, Second District 
Chain grocery sales 
Other chain store sales._r........-..- sihavlsenon 
Mail order house sales 
New passenger car registrations 


Money Payments— 
Bank debits, outside New York City 
Bank debits, New York City 
Velocity of demand deposits, outside N. Y. City a 
Velocity of demand deposits, New York City .a-- 


Cael ee TIES oa ok ocaccvdasusavitnasud 158 
Ce I nn cae cibetedsn’decoekbadawd 153 
Composite index of wages.b......_-.-------- 220 241 


* Not adjusted for price changes. a 1919-1925 average—100%. 
100; not adjusted for trend. y Preliminary. 17 Revised. 


159 
153 152p 
243 243p 


01913 aver- 


161 
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Pp Preliminary. 
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Indexes of Business Activity of Federal Reserve Bank 
of New York—Business Volumes Declined Further 
in December 

The New York Federal Reserve Bank in presenting its 
monthly indexes of business activity in its “Monthly Review” 
of Jan. 1, states that “‘except for seasonal expansion in retail 


trade, business volumes appear to have declined further 
during December.’’ The Bank continued: 


In the steel industry, where contraction has been especially rapid, 
operations are estimated to have averaged about 25% of capacity during 
December, which is the lowest monthly average since the fall of 1934. In 
November steel mills were operating at 38% of capacity, and in December, 
1936 at 764%. Assemblies of automobiles also declined in December, 
reflecting the well stocked position of dealers; cotton mill activity, despite 
a@ pick up in sales, was reported to have contracted further; and the usual 
seasonal expansion in electric power production failed to materialize. On 
the other hand, bituminous coal mining, apparently in anticipation of the 
price regulations effective Dec. 16, tended to increase during the early part 
of the month. Railway freight car loadings declined seasonally in the 
first half of December, while sales of department stores in the New York 
area through Dec. 24 showed a gain of approximately the usual seasonal 
preportions over November. 

November was marked by a further contraction in the volume of indus- 
trial production, by a larger than usual decline in the movement of freight 
over the railroads, and by a moderate recession in retail trade. Depart- 
ment store sales for the country as a whole were somewhat lower than in 
October, and sales in the Second District increased less than usual. Reces- 
sions from the previous month also occurred in mail order house sales and 
in the volume of check transactions throughout the country, and sales of 
chain stores other than grocery declined, contrary to the movement of the 
past few years. The seasonally adjusted index of grocery chain store 
sales, on the other hand, was higher than in October. Preliminary data 
on automobile registrations indicate little change from October to Novem- 
ber, as compared with sharp increases in 1935 and 1936. 

Steel production declined by approximately one-third in November, 
bituminous coal mining contracted more than ordinarily, and copper pro- 
duction and electric power output also were lower thanin October. Average 
daily cotton consumption by textile mills was reduced 11% from October 
to November to the lowest point since September, 1935, and there were 
seasonal declines in the production of cement and in the manufacture of 
tobacco products. A small increase occurred in the number of automobile 
assemblies, but the gain was considerably smaller than in November of 
either 1935 or 1936. The dollar volume of machine tool orders, sustained 
partly by foreign business, was reduced only moderately between October 
and November and shipments continued at a high level. 


———— 


Marked Downturn in Canadian Industry Noted in 
December, by A. E. Arscott,—General Scale of In- 
dustrial Operations, However, Not Lower Than 
a Year Ago 

A. E. Arseott, General Manager of the Canadian Bank of 
Commerce, head office Toronto, announced on Jan. 6 that 
“a quite marked downturn is now noted in (Canadian) 
industry. This change is not fully accounted for by seasonal 
influences, which usually have a slackening effect on most 
industries at this time of the year, but reflects the gradual 
spread of the unfavorable developments of the past few 
months, culminating in a hesitancy in forward buying and, 
in turn in lessened activity over more than half of the 
industrial field. It should also be noted, however, that the 
decline, while at last extending in slight degree to the heavy 
industries, has not gone so far as to lower the general scale 
of industrial operations below that of a year ago.”” Con- 
tining Mr. Arscott said: 

It has had, however, some depressing effect upon employment, the 
seasonally adjusted index of the Dominion Bureau of Statistics, which 
represents a wide employment reporting service, falling slightly on Dec. 1 
for the first time in any corresponding period since 1932 

“Exports during the September-November period, when world trade 
conditions took an unfavorable turn, declined in value by only 144% from 
the preceding three months. As we have explained in former statements, 
a downturn in exports in the past autumn was to be expected as a result 
of the extraordinarily small supply of exportable grains and of a weak 
foreign market for Canadian lumber. But the record in this important 
department of the national economy may be considered as better than was 
anticipated, having regard to the fact that grains and lumber bulk largely 


in export trade."’ 
—_———_—_ 


Production for Week Ended Jan. 1 1938 
Estimated to Be 2,000,000,000 Kwh. 

The Edison Electric Institute has tentatively placed elec- 
tric light and power output for the week ended Jan. 1, 1938 
at 2,000,000,000 kwh. This is a decrease of 3.3% from the 
corresponding week of 1937 which also contained the New 
Year’s holiday. The final output figure for the week ended 
Dee. 25 is 2,085,186,000 kwh. The Institute statement 
follows: 


Electric 












PERCENTAGE INCREASE OVER PREVIOUS YEAR 





——_— 


| | 
Major Geographic | Week Ended \y Week Ended Week Ended Week Ended 


Regions | Jan. 1, 1938 | Dec. 25, 1937 | Dec. 18, 1937 | Dec. 11, 1937 

New England x4.0 x7.5 x11.5 
Middle Atlantic 2.1 0.4 | x0.5 
Central Industrial Not x5.0 x6.5 x7.1 
West Central Available 2.1 x1.0 x1.0 
Southern States x2.8 x1.0 x2. 
Rocky Mountain x0.5 2.5 11.4 
Pacific Coast 1.4 0.1 2.5 

x3.3y 0.2 x3.3 ' x2.1 


Total United States 


x Decrease. y Adjusted to include holiday conditions both years. 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 








I Per Cent | 
Change | 
Week Ended 1937 1 03¢ 1937 1935 | 1932 1929 
from | 
1936 | 

Oct. 2 | 2,275,724] 2,157,27&| +5.5 | 1,857,470) 1, 1,777,854 
Oct. 9 | 2,280,065) 2,169,442 5.1 | 1,563,483} 1,5 1,819,276 
Oct. 16 2,276,123] 2,168,487] 5.0 | 1,867,127] 1,5 1,806.40 
Oct. 23 | 2,281,636) 2,170,127 5.1 | 1,863,086] 1,5 1,798,633 
Oct. 30 2,254,947| 2,166,656 4.1 1,895,817] 1, 1,824,163 
Nov. 6 2,202,451} 2,175,810 +1.2 | 1,897,180] 1,525, | 1,815,740 
Nov. 13 | 2 176,557| 2,169,480) +0.3 | 1,913,684] 1, yf 1,798,169 
Nov. 20 | 2,224,213] 2,169,715 +2.5 | 1,938,560) 1,531,5 1,793,584 
Nov. 27 | 2,065,37+| 2,196,175 6.0 | 1,953,119] 1,475,268] 1,818,164 
Dec, 4 | 2,152,642) 2,133,511 +0.9 | 1,876,684) 1,510,337) 1,718,009 
Dee. 11 | 2,196,10f| 2,243,916} 2.1 1,969,662) 1,518,922) 1,806,222 
Dec. 18 | 2,202,200) 2,278,303} 3.3 1,083,431) 1,563,384) 1,840,865 
Dee, 25 | 2,085,186! 2,274,508} 2,002,005) 1,5 4,473) 1,860,021 

1938 | | 
Jan 1 'x2,000,000' 2,080,954! a 1,847,264! 1,414,710' 1,637,683 

x Subject to correction 

—_—_—_—<>__—_ 
Weekly Report of Lumber Movement, Week Ended 
Dec. 25, 1937 
The lumber industry during the holiday week ended 


Dec. 25, 1937, stood at 34% of the 1929 weekly average of 
production and 55% of average 1929 shipments. December 
is always the lowest month of the year in lumber output 
and movement. For the third consecutive week since May 
reported new orders were above production, which was 
much curtailed due to year-end shutdowns. ‘The week’s 
reported production was 17% less than new business booked 
and about the same as reported shipments. Reported pro- 
duction, shipments and orders were all below the preceding 
week and below the corresponding week of 1936. Lumber 
production and shipments in the year 1937 were less than 
2% above 1936, as reported weekly to the National Lumber 
Manufacturers Association by regional associations repre- 
senting the operations of important hardwood aud softwood 
mills. Cumulated new orders in 1937 were 10% below the 
1936 record. The Association’s report further discloses : 

National production reported for the week ended Dec. 25, 1937, by 1% 
fewer mills was 20% below the output (revised figure) of the preceding 
week; shipments were 12% shipments of that week; new orders 
were 12% below that week's orders. Production in the week ended 
Dec. 25, 1937, was shown by softwood mills reporting for both 1937 and 
1986 as 18% below output in corresponding week of 1936; shipments 
were 29% below last year’s shipments of the same week; new orders were 
87% below orders of the 1936 week. 

During the week ended Dec. 25, 1937, 541 mills produced 115,891,000 
feet of hardwoods and softwoods combined; shipped 115,763,000 feet; 
booked orders of 140,025,000 feet. Revised figures for the preceding weck 
were: Mills, 546; production, 145,673,000 feet; shipments, 132,059,000 
feet; orders, 158,786,000 feet. 

All regions but West Coast, Western pine and Northern pine reported 
orders below production in the week ended Dec. 25, and all except these 
three reported shipments below production. All regions except Southern 
cypress reported orders below those of corresponding week of 1936; all 
reported shipments below last year’s week, and all softwood regions but 
California redwood and Northern pine reported production below that of 
similar 1936 week. 

Lumber orders reported for the week ended Dec. 25, 1937, by 461 goft- 
wood mills totaled 135,614,000 feet, or 27% above the production of the 
same mills. Shipments as reported for the same week were 110,847,000 
feet, or 4% above production. Production was 106,513,000 feet. 

Reports from 97 hardwood mills give new business as 4,411,000 feet, 
or 53% below production. Shipments as reported for the same week were 
4,916,000 feet, or 48% below production. Production was 9,378,000 feet. 


Identical Mill Reports 
Last week’s production of 453 identical softwood mills was 105,340,000 
feet, and a year ago it was 128,660,000 feet ; shipments were, respectively, 


below 


110,242,000 feet and 155,187,000 feet, and orders received, 134,963,000 
feet and 212,829,000 feet. 

ee 
Industrial Employment in United States During 


November Decreased 570,000 as Compared with 
October—Payrolls $25,900,000 Smaller, According 
to Secretary of Labor Perkins 
On the basis of data made available by approximately 
125,000 important establishments to the Bureau of Labor 
Statistics, United States Department of Labor, it is esti- 
mated that nearly 570,000 fewer workers were employed in 
November than in October in the combined manufacturing 
and non-manufacturing industries surveyed and weekly 
wage disbursements were $25,900,000 smaller, Secretary of 
Labor Frances Perkins announced on Dec, 22. “Aggregate 
employment in these combined industries in November, 1937, 
was at approximately the same level as in November, 1936, 
the yearly comparison showing about 4,000 fewer workers 
employed in November, 1937,” she said. “Weekly payrolls 
were $11,000,000 greater in November than in the corre- 
sponding month of last year.” Secretary Perkins added: 
In addition to the sharp decline in factory employment, each of the 16 
non-manufacturing industries surveyed reported employment declines, with 
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the exception of brokerage firms, in which a small gain in number of 
workers was noted over the month interval. 

The decline of 5.8% in manufacturing employment in November indi- 
cates the release of more than 480,000 factory wage earners from jobs 


| 


ver the month interval. Declines in factory employment are normal in 
November. Decreases have been shown in 14 of the past 18 years for 
which data are available. The current decrease, however, exceeds, with 
but one exception (November, 1920), those shown in any preceding 
November. The factory payroll decrease is considerably in excess of the 
usual November decline 

The November, 1937, index of manufacturing employment (94.7) is 
23% below the level of November. 1936. The November, 1937, payroll 
index (89.3) is 1.5% below the level of November of last year (90.7). 
These comparisons indicate 183,000 fewer wage earners employed in fac- 
tories in November, 1937, than in November, 1936, and 2,890,000 Jess 
disbursed in weekly wages than in the corresponding month of last year. 
The declines in fact employment w widespread Eights e of 
the 89 manufacturing industries surveyed reported losses in employment 
over the month interval and a similar number reported payroll decreases. 
Employment decreased sharp!y in both the durable and non-durable goods 
groups, the decline in the durable goods group being 5.8% and in the 
non-durable goods group. 6.1%. In the latter group, employment in 
November, 1937, was 5.8% below the November, 1936, level, while in 
the durable goods group employment was 1.4% above the level of Novem- 
ber, 1936. The November, 1937, employment index for the durable goods 
group (92.3) indicates that for every 1,000 workers employed during the 


index-base period (1923-25 equals 100), 923 were employed in November, 
1937. In the non-durable goods group thers 973 workers employed 
in November, 1937, for every 1.000 emploved during the index-base period. 

Among the manufacturing industries reporting employment gains 
between October and November, with the exceptions of the gains of 11.4% 


were 


eight 


in the silverware and plated ware industry and 18.0% in aluminum 
manufactures, the expansions were relatively small. In the silverware and 
plated ware industry, the expansion was primarily seasonal, while in the 


Juminum manufactures industry the gain resulted largely from resump- 
tion of operations following the settlement of labor difficulties. 

The most pronounced employment in the 81 manufacturing 
industries reporting declines were of a seasonal nature. In many instances, 

usua] seasonal curtailments were accentuated by slackening 
activity. Among the industries in which seasonal recessions 
were faetors contributing to the sharply reduced forces in November were 
canning and preserving (36.9%), radios and phonographs (22.8%), milli- 
nery (15.3%), stoves (15.9%), woolen and worsted goods (12.7%), men’s 


losses in 


however, the 
of business 


clothing (12.2%), sawmills (10.0%), women’s clothing (10.2%), and 
boots and shoes (10.4%). 

The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 


United States is from an announcement issued by the De- 


partment of Labor: 

Other declines in industries of major importance were: Blast furnaces, 
steel works, and rolling mills (7.5%), cotton goods (3.8%), steam rail- 
road repair shops (3.1%). baking (2.5%), knit goods (4.1%), paper and 
pulp (3.4%), furniture (8.6%), silk and rayon goods (9.2%), petroleum 
refining (1.7%), glass (3.0%), chemicals (4.1%), dyeing and finishing 
(3.0%), electrical machinery, apparatus and supplies (5.5%), foundries 
and machine shops (4.5%), and automobiles (0.9%). 

Employment decreases ranging from 6.1% to 9.4% were shown in 
cast-iron pipe, iron and steel forgings, steam and hot-water heating 
apparatus, textile machinery and parts, typewriters, brass-bronze-copper, 
jewelry, stamped and enameled ware, brick-tile-terra cotta, cotton small 
wares, leather, fertilizers, rubber boots and shoes, and rubber goods other 
than shoes and tires. 

Converting the above 
in which the largest number of 


figures, the industries 
wage earners were released from employ- 
ment over the month interval and the estimated decline in number of 
wage earners were: Canning and preserving (57,400), blast furnaces, 
steel] works and rolling mills (35.700), eawmills (25,400), men’s clothing 


percentages into aggregate 


(23,000), boots and shoes (20,000). foundry and machine-shop products 
(19,800), women’s clothing (19,700), cotton goods (15.900), woolen and 
worsted goods (15,500). electrical machinery, apparatus and _ eupplies 
(14,700), radios and phonographs (13,400), furniture (12,800), silk and 


rayon goods (8,800), knit goods (8,700), steam railroad repair shops 
(8100), stoves (8,100), making (5,600), paper and pulp (4,900), auto- 
mobiles (4,800), brass-bronge-copper (4,700), brick-tile-terra cotta (4,700), 
and stamped and enameled ware (4,300). 

In practically all instances the payroll declines in manufacturing indus- 
tries were more pronounced than the employment decreases, due principally 
to generally reduced operating schedules and to plant shutdowns in a 
number of States for the Armistice Day holiday and Election Day. De- 
creases in weekly payrolls ranging from 20.0% to 42.3% were reported 
in 11 industries (boots and shoes, woolen and worsted goods, wirework, . 
blast furnaces-steelworks-rolling mills, carpets and rugs, women’s clothing, 
men’s clothing, millinery, radios and phonographs, stoves, and canning 
and preserving), and payroll losses ranging from 16.6% to 19.9% were 
shown in the bolts-nuts-washers-rivets, iron and steel forgings, plumbers’ 
supplies, steam and hot-water heating, typewriter, sawmill, brick-tile- 
terra cotta, cotton small wares, and silk and rayon goods industries. 

Approximately 86,000 fewer workers were employed in the combined 16 
non-manufacturing industries surveyed in November than in the preceding 
month, and weekly payrolls were estimated to be $3,900.000 lower. 


Employment in retail trade establishments decreased 0.5% between 
October and November, indicating 19,400 fewer workers emploved in 
November than in the preceding month. This cecrease is the first reces- 


sion in retail trade employment shown from October to November since 
1932. the average November gain over the preceding five vears being 
23.800 workers. The general merchandising group of retail establishments, 
which includes department, variety, general merchandising stores and mail 
order houses, expanded their forces as is customary in November, employ- 
ment rising 1.7% over the month interval. Other lines of retail trade in 
which gains of a seasonal nature were shown included furniture, jewelry 
and cigar stores. Employment in retail food stores showed a slight gain 
(0.1%). Substantial declines, seasonal in character, were reported in 
lumber and building materials (3.6%), and wood-coal-ice (6.6%), and 
smaller losses were reported in the automotive group (1.3%), and drug 
stores (0.7%). 

Metalliferous mines reported a sharp decline in employment (10.1%) 
over the month interval, due primarily to poor market conditions and the 
close of ore shipping season on the Great Lakes. Employment in the 


private building construction industry continued to recede in November, 
reflecting seasonal curtailment. 
showed a decrease of 7.3%. 


Reports received from 9,114 contractors 
The declines of 6.7% in dyeing and cleaning 
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plants and 6.4% in quarries and non-metallic mines reflected seasonal 
recessions. Laundries decreased their working forces 2.1%, and the 
declines in the remaining industries surveyed (anthracite and bituminous 
coal mining, crude petroleum producing, telephone and telegraph, electric 
light and power, electric-railroad and motor-bus operations and mainte- 
nance, wholesale, hotels, and insurance) ranged from less than 0.1 of 
1% to 1.2%. 
Manufacturing Industries 

Factory employment declined 5.8% from October to November, and 
weekly payrolls fell 10.8% over the month interval. While decreases in 
factory employment between October and November have been shown in 14 
of the preceding 18 years for which data are available, the current decline 


was much more pronounced than seasonal. Factory payrolls have also 
decreased from October to November in 14 of the 18 preceding years, 
but in none of these instances was the decline as pronounced as that 
shown in the current year. 

The factory employment index for November, 1937 (94.7), stood 2.3% 
below the November, 1936, level (96.9), and the November, 1937, index 


of factory payrolls (89.3) was 1.5% below that of November, 1936 (90.7). 

Eight of the 89 manufacturing industries surveyed reported increased 
employment or larger payrolls. Employment in the silverware and plated 
ware industry showed a gain, primarily seasonal, of 11.4%, and plants 
manufacturing aluminum products reported an increase of 18.0%. In the 
remaining six industries reporting gains in number of workers (beet sugar, 
slaughtering and meat packing, cane sugar refining, chewing and smoking 
tobacco, cigars and and fur-felt hats), the increases ranged 
from 1.9% to 0.1%. 

Canning and preserving establishments reported 36.9% fewer employees, 
radio and phonograph factories reduced their forces 22.8%, firms manu- 
facturing stoves reported a decline of 15.9%, millinery firms showed a 
decrease of 15.3%, and woolen and worsted goods mills reported 12.7% 
fewer workers. The men’s and women’s clothing industries reported em- 
ployment losses of 12.2% and 10.2%, respectively, boot and shoe estab- 
lishments reported a drop of 10.4%, and sawmills, a decrease of 10.0%. 
Decreases in employment ranging from 7.1% to 9.4% were reported in 
rubber boots and shoes, cotton small wares, blast furnaces-steel works- 
rolling mills, leather, stamped and enameled ware, furniture, iron and 
steel forgings, brick-tile-terra cotta, silk and rayon, and steam and hot- 
water heating apparatus. Other industries in which declines of 5.0% or 
more were shown from October to November were _bolts-nuts-washers- 
rivets, cast-iron pipe, structural and ornamental ironwork, tools, wire- 
work, electrical machinery apparatus and supplies, textile machinery and 
parts, typewriters, brass-bronze-copper, millwork, shirts and collars, butter, 


cigarettes, 


ice cream, cottonseed oil-cake-meal, fertilizers, and rubber goods (not 
including shoes or tires). 
Among the remaining industries reporting declines were hardware 


(3.3%), foundries and machine shops (4.5%), steam railroad repair shops 
(3.1%), cement (3.4%), glass (3.0%), cotton goods (3.8%), knit goods 
(4.1%), baking (2.5%), confectionery (4.29%), paper and pulp (3.4%), 
chemicals (4.1%), petroleum refining (1.7%), rubber tires and _ tubes 
(4.8%), and automobiles (.09%). 

Indexes of factory employment and payrolls are computed from returns 
supplied by representative establishments in 89 manufacturing industries. 
The base used in computing these indexes is the three-year average, 1923-25, 
taken as 100. They have not been adjusted for seasonal variation. Re- 
ports were received in November, 1937, from 22,808 manufacturing estab- 
lishments employing 4,226,990 wage earners, whose weekly earnings during 
the pay period ending nearest Nov. 15 were $100,988,584. 

The following tabulation shows the percentages of change in the 
Bureau’s general indexes of factory employment and payrolis from October 
to November in each of the 19 years, 1919 to 1937, inclusive: 





























Employment Payrolis 
Iin- | De- In- | De- In- | De- In- | De- 
Year |crease|crease|| Year |crease|crease|| Year |creasejcrease|| Year |crease\crease 

1919 _-} 1.1 an eck: se 1 oe 1919__}| 4.4 — a ER ee 
6.0 1930..j - 3.7 1920-__ 7. 1930.-| -. | 6.6 
1921 __] 0.1 ee 1931 -- 3.5 1921_- . 1.2 1931_- . 5.4 
1922 _ 1.8 1932 - - ‘ 1.2 1922__| 4.2 fess 1932__ > - * 
1923 - om 1.2 1933. es 4.0 1923 _ - oa 2.0 1933_- =o, ta 
1924 __ a 0.4 1934_ 2.3 1924 __ , 1.6 1934 __ whe 2.4 
1925 __| -. | 90.3 1935_- ; 0.7 1925 _- x x 1935..] _- 1.0 
1926 _- ile 1.7 1936__| 0.2 . 1926 _- ae 3.2 1936__] 1.9 i 
See wakes | OS oe Beetasl «. | Be 1937_.] -. [10.8 
1928 _ 0.9 1928. ae 









































x No change. 
Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for November, 1937, where available, and percentage 
changes from October, 1937, and November, 1936, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES NOVEMBER, 1937 AND COMPARISON 
WITH OCTOBER, 1937, AND NOVEMBER, 1936 












































Employment Payrolis 
Industry P. C. Change from P. C, Change from 
Indez Indez 
Nov., Oct., Not., Not., Oct., Nov., 
1937 a 1937 1936 1937a 1937 1936 
Trade—W holesale. - ~...---- 93.5 —0.5 +4,2 78.5 —1.0 +7.5 
"EP Se eer eee 91.6 —0.5 +1.7 75.3 —0.8 +7.4 
General merchandising.| 109.9 +1.7 +0.6 97.3 +1.2 +6.5 
Other than genera! mer- 
chandising - ..-...-.--- 86.8 —1,3 +2.0 70.7 —1.4 +7.6 
Public Utilities: 
Telephone and telegraph} 78.9 —1.2 +7.1 92.9 —1.5 | +13.8 
Electric light and power 
and manufactured gas-- 97.3 —1.2 +4.1 | 104.4 —0.8 +13.7 
Electric railroad and motor 
bus operation & maint_}| 73.2 —0.3 +0.2 71.8 +0.6 +3.1 
Mining—Anthracite- --.-.-.-.-- 50.5 —0.9 —1.9 45.1 —11.6 +12.1 
Bituminous coal. ...----- 82.1 —1.0 —0.3 77.9 —9.5 —3.5 
Metalliferous__--.------- 74.6 | —10.1 | +18.6 70.8 | —13.3 | +29.7 
Quarrying & non-metallic.| 49.9 —6.4 —5.2 42.1 | —14.7 —3.2 
Crude petroleum producing} 77.3 —0.1 +5.7 69.5 —0.6 | +15.6 
Hotels (year-round) - --.--- 89.0 —0.2 +5.2 | b77.5 —0.2 | +11.4 
nc ctesoeeseeee 88.0 —2.1 +1.2 79.1 —2.9 +6.2 
Dyeing and cleaning- ~~... 79.6 —6.7 —2.1 62.7 | —12.2 +4.1 
Mids bt eimenee c +0.7 —4.7 c +1.0 —2.1 
i his taensinie tnd te eee c d +1.7 c +1.2 +4.8 
Building construction. -_-.-.-.- c —7.3 —5.2 c —9.1 +3.7 
a Preliminary. b Cash payments only; value of ooard, room, and tips cannot be 
computed. c Data are not available for 1929 base. d Less than 0.1 of 1%. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925—100.0) 



































Employment Payrolls 
Cea Sa a Nov.| Odct., Nov., ja Nov Oct., Nov. 
1937 1937 1936 1937 1937 1936 
All industries.............. 94.7 | 100.5} 96.9] 89.3 | 100.1} 90.7 
Durable goods__-........---- 92.3 | 97.5] 91.0 | 89.6 | 101.7 | 88.9 
jen dete ens 0 20g 97.3 | 103.6 | 103.3 | 88.9] 98.2] 92.9 
Pos gone Goods 
Iron and steel and their é P _ ' 
not including ——— 98.2 | 105.8} 99.3] 85.6 | 106.8] 95.8 
Blast fur ’ ‘ 
colting enitie. —— fe sr gr 108.7 | 117.5 | 107.7 93.8 118.9 | 105.0 
Bolts, ‘ 7 80.5 | 84.8] 80.6] 78. 96.9 | 88.6 
| on nee aged cay _— 58.0 62.1 65.6 42.8 46.3 47.8 
Cutlery (not ineluding silver 
and Diated cutlery), andedge} ..>/ s9.8| 35.8 | 80.4| 85.9] 82.5 
iawn 65.4 | 71.6] 64.4] 56.1] 67.6] 58.3 
eee, we ane Spe 913| 94.4] 91.6] 99.4] 114.5 | 106.2 
Plumbers’ supplies._.........| 89-7] 93.6] 85.8 | 63.6 76.2 | 63.3 
Steam and hot-water heating ‘ 
66.5 73.5 73.7 53.4 66.6 65.9 
oe amethyane axed ae 91.0 | 108.3 | 114.6 | 65.1 | 94.2 | 102.9 
8 f " 
ee S rman mete! 14g | 90.1) 12291 Yes | G28) OKs 
Tin cans and other tinware._... 98.6 100.8 95.8 100.8 107.8 92.2 
Tools (not including edge tools, “a 
machi 91.8 97.0 93.5 90.4 100.7 97.6 
Wireworke oom files and sawa)! 177'3 | 187.2 | 174.6 | 158.6 | 202.3 | 173.0 
Machinery, n - F q 
portation equipment ee | 121.4 | 128.9 | 111.4 | 120.9 | 134.2 | 105.6 
Agricultural implements. -- --. 144.1 150.5 93.2 182.6 | 203.5 102.0 
Cash registers, addir ach 
and eee ee 133.9 | 136.3 | 119.5 | 141.1 148.4 | 111.6 
Electri 
and he mar anah le seer 112.7 | 119.3 | 103.0 | 113.4 | 124.8 | 96.8 
Engines, turbines, tractors, and) 4; 9 | 152.5 | 118.2 | 153.5 | 159.4 | 106.0 
Foundry & machine shop prods.| 105.4 | 110.4 | 97.0 | 120.0 | 113.5 | 93.8 
Machine tools. .........___.. 154.3 157.7 127.8 158.0 170.3 124.4 
Radios and phonographs. -.--- 154.9 | 200.5 | 210.6 | 122.7 165.5 169.4 
Textile machinery and parts_-- 77.3 $2.8 74.0 70.3 80.9 ip 
Typewriters and parts. ..___.- 138.4 | 147.9 | 139.0 | 106.0 128.4 134.4 
Transportation equipment... --- 121.2 | 122.7 | 115.0 | 118.8 | 129.9 | 113.4 
py i Pee et 751.1 | 784.0 | 646.4 | 688.7 | 723.0 | 552.9 
pet =< SS iris teat 132.7 | 133.9 | 128.3 | 124.2 | 138.3 | 125.8 
Cars, electric & steam-rallroad. 66.3 67.9 57.5 83.9 82.5 57.6 
SS tere soe 61.6 | 64.1] 40.5] 51.4] 56.0] 28.2 
Shipbullding..__-..-........| 105.4 | 106.8 | 97.4 | 120.0 | 124.4 | 97.3 
Raliroad repair shops. -.-...-.-.-.-- 57.3 59.0 60.6 62.9 64.9 65.2 
Electric railroad. ......-.-.-- 63.0 63.3 63.3 63.2 68.0 65.5 
Steam railroad_._.........-.-- 56.9 58.7 60.4 62.6 64.9 65.4 
Non-ferrous metals & their prods_| 108.9 112.7. 110.0 | 100.5 | 109.9 102.0 
Atuminum manufactures- - - - - 123.5 | 104.7 , 118.8 | 127.8 | 115.9 , 114.9 
Brass, bronze & copper products 105.9 * 113.1 112.9 92.4 106.7 103.8 
ceeding devives tM") 124.6 | 127.6 | 120.5 | 124.3 | 132.7 | 121.9 
SRE Bie ccc indat doe. 100.0 | 106.4 | 100.7 | 78.8] 89.4] 78.0 
Lighting equipment. ....----- 96.0 | 100.1 97.2 97.6 104.4 97.0 
Silverware and plated ware....| 90.1 80.8 73.8 82.5 80.7 71.6 
Smelt — ‘ 
ad nes a —— 88.6 92.1 79.4 84.6 90.9 70.0 
Stamped and enameled ware-- 141.1 154.0 | 156.0 | 135.5 156.4 155.0 
Lumber and allied products. - - -- 63.2 69.4 67.8 54.9 65.3 60.8 
I TARY EE 79.4 86.8 88.3 65.5 76.8 77.6 
Pe i 51.1 | 543} 53.4] 45.9] 51.7] 49.6 
Ea ae Pair ea Te: 47.3] 526 | 49.9] 40.3] 49.4] 42.7 
Stone, clay, and glass products. 68.2 71.4 67.3 63.7 69.6 61.1 
Brick, tile, and terra cotta....| 45.4 | 50.0 | 49.6 | 36.8) 44.2) 41.1 
Fo a pk ee aT eee 66.8 69.2 64.2 67.6 72.2 63.1 
las3_...---- x pac Dean sities 106.7 | 109.9} 97.6 | 111.6 | 119.2! 99.4 
M , er 4 
ede ae & MO! 433 | 43.4) 63.3) 94.7) 978) 968 
GI cckesnasigonsdcosidade 76.8 78.6 77.0 70.0 72.9 67.1 
Non-Durable Goods 
prod 91.9 98.8 | 104.8 71.3 84,2 87.2 
—— oo me mig - arenes 86.9} 91.9] 98.8 | 71.0] 81.0 $8.7 
pets and rugs.....----- 87.1 | 88.7 | 94.3 | 49.4] 64.2] 89.6 
Senen p> Nyret ARIS gar gu.2| 93.8 | 99.5] 75.8! 85.1 | “87.9 
Cotton small wares.......-- 91.0 98.4 | 103.6 78.3 96.8 97.8 
Dyeing and finishing textiles_| 108.9 | 1 12.2 | 117.8 89.0 94.6 | 100.6 
Hats, fur-felt.............. 83.1 83.0 82.7 61.4 62.0 68.0 
SN. ont tune ccaagaer 111.6 | 116.3 | 121.0 | 111.6 122.8 | 124.2 
Silk and rayon goods.-.-..--- 68.4 75.4 80.0 51.7 62.4 63.8 
Woolen and worsted goods..| 59.7 68.4 83.8 41.9 52.8 66.1 
Wearing apparel. -.....-....-.-- 101.1 | 112.1 | 116.0 68.8 87.0 84.6 
Clothing, men’s_.--.------- 90.9 | 103.5 | 106.5 61.3 80.2 79.3 
Clothing, women’s. -..-..-.-.- 135.0 | 150.4 | 158.1 84.6 | 110.1 102.7 
Corsets and allied garments.| 87.9 89.7 90.4 83.1 87.3 88.1 
Men’s furnishings. ...-....-. 130.7 | 135.9 | 143.0 | 103.3 | 111.8 | 125.5 
DET aan ukdnds cabee 44.1 52.0 47.8 27.2 35.5 31.2 
Shirts and collars.......-..- 114.3 | 120.7 | 124.7 | 102.4 112.5 | 116.4 
Leather and its mapufactures....| 80.7 89.5 89.0 54.5 66.3 67.3 
Boots and shoes_...-....-....- 81.3 90.7 87.8 47.0 58.7 58.2 
EPL e ea PERSE SS 82.6 89.6 + 82.4 Rs =< 
d and kindred products---.-..- 114.3 | 125.0 | 114.1 115.7 5.0 ' 
as ree - ore bnasaae 135.0 | 138.4 | 133.0 | 130.3 137.3 | 120.4 
BOVGTAGEE. .. ccccccccccccccce 194.0 | 202.7 | 183.0 | 212.3 | 222.4 | 191.3 
Dl thentiulssenesee connie $2.0 86.4 82.0 66.6 70.3 65.1 
Canning and preserving. ------ 117.2 | 185.9 | 113.1 | 108.3 | 187.7 98.2 
Confectionery -..-..----.------ 91.5 95.5 91.9 89.3 98.4 84.6 
DE asnctbdéswidedcedeanvuse 76.2 76.9 74.7 77.0 80.9 70.4 
DL cchcembasmennareed 65.0 68.8 62.2 4 ant = 
Slaughtering and meat packing. 90.5 89.4 96.9 102. 00. 99.8 
Guna. conte rh ae pe OCA 257.8 | 253.0 | 273.6 | 276.4 | 224.3 | 268.8 
Sugar refining, cane-_--.----- 69.3 68.8 68.0 64.5 64.2 58.6 
Tobacco manufactures. ---.-.----- 63.0 62.6 65.9 57.2 57.9 54.8 
Chewing and smoking tobacco 
and nbepeaereine acd anicltriiotim 56.7 56.2 57.1 63.8 68.2 62.1 
Cigars and cigarettes. .-.------ 63.7 63.3 66.9 56.4 56.6 53.9 
Paper and printing......-.-.-.-.-.- 106.4 | 107.9 | 105.0 | 101.6 | 105.1 98.6 
DOS, DERE . ccccosorctocccer 103.5 | 104.8 | 106.2 102.7 108.9 | 108.8 
Paper and pulp..-------.-.-.-- 113.3 117.3 | 111.9 105.4 116.7 104.5 
Printing and publishing: 
Book N46 100..cacacseseevs 98.5 98.9 95.6 93.0 92.6 87.6 
Newspapers and periodicals.| 107.1 | 107.5 | 105.3 | 106.3 107.3 | 101. 
Chemicais and allied products, 2 
and petroleum refining - - - - - 122.4 126.5 | 119.7 | 132.0 137.5 | 114.7 
Other than petroleum refining.| 122.1 | 126.7 | 119.4 | 129.5 | 116.1 | 113.3 
CRO cdsaccesdbsnseces 129.6 135.2 130.0 141.6 150.6 127.5 
Cottonseed—Oil, cake & meal} 119.5 127.1 103.6 111.0 118.9 83.1 
Druggists’ preparations. --.- 112.1 | 114.8 | 105.9 | 124.9 | 128.9 | 112.7 
Mxplosives. .«cccocccocccce 95.4 97.3 95.4 106.6 110.5 98.3 
PUTCRIMNEB.. < o ccacccccacccas 75.5 80.5 69.8 78.3 83.2 63.1 
Paints and varnishes. --.---- 127.7 | 131.6 | 125.3 | 125.2 | 134.1 | 116.8 
Rayon and allied products_.| 374.0 | 387.5 | 364.0 | 360.3 | 374.9 | 298.2 
GOOD. a a vcs drvcedatcsczce 99.9 | 102.8 | 102.5 | 115.5 121.1 101.6 
Petroleum refining .-..-.---.-.- 123.6 | 125.7 | 121.1 140.3 142.3 | 119.1 
Rubber products_-.-.....-.-.-...- 92.1 97.7 | 100.0 83.3 94.3 | 101.2 
Rubber boots and shoes... --.- 71.9 77.5 79.9 62.1 70.4 69.2 
Rubber goods, other than boots 
shoes, tires, and inner tubes.{ 128.3 | 137.3 | 135.6 | 122.0 139.5 | 130.5 
Rubber tires and inner tubes. . 82.8 87.0 90.9 74.9 84.3 98.9 





a November, 1937, indexes preliminary, subject to revision. 
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Petroleum and Its Products—United States-Mexican 
Oil Pact Abrogated—-President Cardenas Demands 
Royalties—Stay Granted in Wage Increase—Crude 
Oil Output Off 56,000 Barrels in Week—New Agree- 
ment Provides Outlet for Venezuelan Oil—lInter- 
state Oil Pact Commission to Meet Jan. 18 

The Morrow-Calles agreement of 1928, assuring certain 
rights for Americanfoil companies operating in Mexico, was 
abrogated on the first day of the new year when President 
fazaro Cardenas, in his annual message to the Mexican 
people, announced that United States petroleum companies 
can hold their concessions only if they agree to pay royalties. 
American landowners apparently are to be largely liquidated 
by the end of Cardenas’ term and firms that remain will have 
to meet Government terms. 

Observers believe that the Mexican Government has sought 
to drive a wedge between British and American Petroleum 
companies. This follows since around mid-November the 
Government allowed the British controlled Mexican Eagle 
Oil Co. concessions in the proved rich Poza Rica fields in 
return for royalties up to 35%. American companies have 
no such proved fields. 

The first movement of tolerance by the Mexican Govern- 
ment in its controversy with foreign oil companies developed 
on Jan. 6, when the Federal Board of Conciliation and Arbi- 
tration granted a suspension of the economic clauses of its 
recent decision decreeing that the companies must lift wages 
by 26,000,000 pesos annually. However, the Board was 
not so lenient on another front, ruling that the companies 
must immediately pay the 1,500,000 pesos in wages claimed 
by workers for the duration of their two weeks’ strike in 
May-June. 

Companies affected filed objections with the Labor Board, 
denying its authority to rule on a temporary injunction and 
reserving all rights to proceed in the proper legal manner. 

During the past six months 15,000,000 acres of petroleum 
lands in Mexico have been declared national reserves and 
placed under the recently formed National Petroleum Ad- 
ee the official newspaper ‘‘Nacional’’ declared 

an. 6. 

Crude oil production for the country as a whole slumped 
sharply in the week ended Jan. 1, nullifying the expansion 
registered in the immediately preceding week. Output for 
the week under review aggregated 3,346,600 barrels, a drop 
of 56,000 barrels, which contrasted with the Bureau of Mines 
ealeulation for December of 3,491,300 barrels. All major 
sections of the country contributed to the recession. For 
the entire State of Texas the reduction amounted to 16,100 
barrels, of which southwest Texas accounted for the largest 
cut amounting to 12,350 barrels. Oklahoma pared its out- 
put by 16,600 barrels and Kansas slashed its production by 
15,600 barrels. 

Taking the country as a whole the output of crude oil for 
the Jan. 1 week was only 30,000 barrels daily in excess of 
estimated requirements as calculated by the Bureau of Mines. 

Meanwhile, dispatches from Austin indicated that an 
increment of 4,000 barrels daily in crude oil production allow- 
ables of the Placedo and McecFaddin fields of Texas was 
authorized by the Texas Railroad Commission on Jan. 5. 
The additional production is required to meet the demands 
of the new refinery of the Barnsdall Oil Co. at Corpus 
Christi. 

The Gulf Oil Corp. and the Texas Corp. have filed applica- 
tions with the Commission for increases in allowables of 
2,500 barrels daily in the Thompson field and 1,500 barrels 
daily in the Manvel field, respectively. 

In what is considered one of the most important develop- 
ments in the international oil industry in more than. year, 
the Mene Grande Oil Co., C. A., Venezuelan affiliate of the 
Gulf Oil Corp., reached an agreement with the International 
Petroleum Co., Ltd. of Toronto, subsidiary of Imperial Oil, 
Ltd., controlled by Standard Oil Co. (N. J.), which will 
assure Mene Grande of an outlet for its surplus production 
of crude oil for a long term of years. In addition to pro- 
viding an outlet for Mene Grande’s excess production, the 
deal gives International an opportunity to invest a sizable 
part of its cash and marketable securities in a way which will 
return substantially more than at present. 

Potential problems of oil supply and demand undoubtedly 
will be discussed at the quarterly meeting of the Interstate 
Oil Compact Commission coal for Jan. 18 at Oklahoma 
City by Ernest O. Thompson, of Texas. Notices of meeting 
dates have been sent to member States of Texas, Oklahoma, 
Kansas, New Mexico, Colorado and Illinois. 

_ Oil well completions in the United States last year estab- 

lished a new all-time high, according to records of the “Oil 
& Gas Journal.” During the year ended Dec. 24 comple- 
tions registered amounted to 31,018, contrasted with 25,757 
during the preceding year and 29,319 in 1936, the former 
peak year. 

The Texas Railroad Commission, it was announced, 
granted 259 permits to drill new oil wells during the week 
ended Dec. 25, contrasted with 462 in the previous week. 

Crude oil price reductions broke out in Canada during the 
week. The Royalite Oil Co., Ltd., announced a eut of 22 
cents per barrel in the average well price for Turner Valley 
crude to $1.26 per barrel, effective Jan. 4. The company 
also announced a reduction in the pipe line and handling 
charges and added that gasoline prices would be pared 114 
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cents. British American Oil and Imperial Oil Co., Ltd.. 
followed the price slashes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


IG Se GR.2O'! TIGSSEER, Bile Dc cctcccccsceces $1.27 
BAe Gee GE Os..) . coccacostsssue 1.25 Rusk, Texas, 40 and over_.....-... 1.35 
AR Ae tt 66 eee eaceneeeed 1.09 
Sa Rye eee 1.35 | Central Field, Mich.............. 1,42 
Western Kentucky...-........-..- | A Si cnadinckenouse 1.22 


Huntington, Calif., 30 and over.... 1.22 


Mid-Cont’t, Okla., 40 and above... 1.30 
Kettleman Hills, 39 and over_...--. 


Rodessa, Ark., 40 anc above_.-..-- 1.25 

Smackover. Ark., 24 and over..-_-- Pe, Give ccncseceuucuce 

REFINED PRODUCTS—GASOLINE STOCKS IN WEEK SHOW 
SHARPEST RISE IN MORE THAN A YEAR—REFINERY 
OPERATIONS UP 2%—COASTWISE TANKER RATES LIFTED 
TO NEW HIGH FOR MOVEMENT 

An unwieldy situation in gasoline inventories this week 
arose to plague optimistically-inclined refiners. Due prin- 
cipally to activity of refiners in turning out fuel oil, finished 
and unfinished stocks of gasoline during the week ended 
Jan. 1, rose 2,854,000 barrels to a total of 77,291,000 barrels, 
the sharpest weekly expansion in more than a year. The 
total inventory brings the aggregate 15,000,000 barrels above 
the figure at this time a year ago and if the increase continues 
at this rate the 1937 peak of 90,000,000 barrels will be ex- 
ceeded when the high consumption period is entered early 
in April. 

Runs of crude oil to refineries during the week, according 
to the American Petroleum Institute, rose 75,000 barrels to 
an average of 3,320,000 barrels. The capacity of operations 
spurted 2% to 80.6%. Last year at this time runs amounted 
to slightly more than 3,000,000 barrels. 

It was learned early in the week that oil tanker rates in the 
coastwise trade were lifted another notch to attain a new 
peak for the current movement. The Castana has been 
fixed at 39 cents fuel oil, end of January shipment, while 
the Huguenot is reported tohave been fixed to carry crude oil 
from the Gulf to North Hatteras at prices ranging from 36 
to 40 cents a barrel, according to gravity. The Malabar also 
is reported to have been chartered to transport crude oil at 
prices ranging from 35 to 39% cents a barrel. 

Mild weather prevailing throughout the country, par- 
ticularly in the East, has had mixed effects on the refining 
trade. Movement of motor fuel into consumption has 
shown a noticeable improvement and prospects of price re- 
ductions in this field are lessened. Demand for the various 
grades of fuel oil has slumped because of the absence of cold 
weather. 

Sales of gasoline measuring and dispensing pumps in 
November aggregated $1,705,837, contrasted with $1,808,- 
539 in October and $1,704,351 in November 1936. This 
brought the total for the first 11 months of the year to $27,- 
060,543, against $17,387,778 in the corresponding periodjga 
year ago. 

A total of 8,212 power-operated units were sold in Novem- 
ber, compared with 8,712 units in the preceding month and 
8,306 units in November a year ago. For the 11 month 
period sales were 135,453 power-operated units, against 
84,786 in the same period of 1936. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B* Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07){] Texas....-.-.----. $.07% |Chicago ___-... $.05 -.05% 
Socony-Vacuum .. .08 = .0844|New Orleans... .06)4-.07 
Tide Water Oil Co. .08%4| Shell Eastern... -- .07% |Gulf ports... 054 
Richfield Oil(Cal.) .07%4 eon .04%-.04% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— —- Texas......- $.04 
(Bayonne) -...... $.05%{|Los Angeles... .0344-.05 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D New Orleans C....-.- $1.05 
DERE Dancuctcod $1.25] $1.00-1.25|Phila., Bunker C.... 1.35 
Diesel 28-30 D_... 2.20 





Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— fre eee $.02%-.03 
a * 04%1 28-30 D-...--...-. $.053 
Gasoline, Service Station, Tax Inciuded 
& Meow YOR... .ccccase $.19 |Newark..........-. — eT eee $.175 
z Brooklyn.....-..-. et ec catacnnsande .18 
z Not including 2% city sales tax. 
~~ 


Daily Average Crude Oil Production During Week 
Ended Jan. 1, 1938 Placed at 3,436,600 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 1, 1938, was 3,436,600 barrels. This was a decline of 
56,000 barrels over the output of the previous week, and 
the current week’s figure was above the 3,491,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average pro- 
duction for the four weeks ended Jan. 1, 1938, is estimated 
at 3,445,850 barrels. The daily average output for the 
week ended Jan. 2, 1937, totaled 3,121,400 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principa! 
United States ports for the week ended Jan. 1 totaled 1,409,000 barrels. 
a daily average of 201,286 barrels, compared with a daily average of 108,429 
barrels for the week ended Dec. 25 and 158,286 barrels daily for the four 
weeks ended Jan. 1. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 1 totaled 29,000 barrels, a daily average of 4,143 barrels, 
compared with a‘daily average of 11,429 barrels for the week ended Dec. 25 
and 6,571 barrels daily for the four weeks ended Jan. 1. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States. 
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indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,320,000 barrels of crude oil daily during the week, and that al] 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 77,291,000 barrels of finished and 
unfinished gasoline and 118,660,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 750,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 






































(Figures in Barrels) 
B. of M., Four 
Dent. of State Week Change | Weeks Week 
Intertor | Allowable| Ended Srom Ended Endea 
Calcu- Dec. 1 Jan. 1, |Previous| Jan. 1, Jan. 2, 
lations 1938 Week 1938 1937 
(Dec.) 
cecal 588,800] 550,000} 533,700|—16,600} 553,600} 579,900 
iicintpiteeceeancnieniel 186,000} 176,700} 166,600|—15,600] 176,600} 165,850 
Panhandle Texas... -.-. 67,450] —5,100 71,850 67,450 
North Texas........-. 73,500 +350 73,000 63,650 
West Central Texas... 32,700 —100 32,850 32,900 
West Texas.........-. 194,250] +1,850| 192,250] 167,350 
East Central Texas... 85,800] —7,850 92,000 95,550 
) 7 eee 491,200} +1,750| 454,300) 447,100 
Southwest Texas....-. 237,250|—12,350} 245,650] 179,850 
Coasta] Texas.......- 196,750] +5,350| 194,200) 170,500 
Total Texas....... 1,399,800/x1357 143]1,378,900|—16, 100] 1,356,100]1,224,350 
76,400} —5,100 75,700 80,850 
174,650} +3,800) 170,800] 161,350 
253,975] 251,050} —1,300] 246,500] 242,200 
48,800} +3,500 46,000 28,350 
131,750] —4,350} 132,050} 119,350 
50,100} —1,100 51,350 27,600 
48,100} —1,400 49,750 44,400 
13,750 + 200 14,450 17,250 
4,400 —50 4,350 3,650 
107,600} 107,750 «seat Sage 86,200 
2,734,900|—52,800|2,738,450/2,539,100 
z674,600| 701,700) —3,200}] 707,400} 582,300 
Total United States. |3,491,300 3,436 ,600!|—56 ,00013 ,445,85013,121,400 























x Allowable effective Dec. 16 again revised to 1,357,573, effective Dec. 18. z Re- 
commendation of Central Committee of California Oil Producres. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 1, 1938 
(Figures in thousands of barrels of 42 gallons each) 

































































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Sttlis Unfinished Gasoline a 
0. 

Dtstria Fintshed Unfin'd| Gas 

Poten- Reporting Datly ,P. C. tn and 

tial Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 

Rate Total |P. C.| age | ated \finertes| &c. | Disttl. ou 
East Coast-- 669 669} 100.0 577| 86.2] 6,135) 11,014) 1,079) 12,339 
Appalachian. 146 129] 88.4 107} 82.9} 1,165] 1,643 250) 1,145 
Ind., Ill.,Ky. 529 489] 92.4 414| 84.7) 6,666] 4,848 722} 6,815 

Okla., Kan., 

Diitncav< 452 383| 84.7 248] 64.8) 4,035] 2,395 530} 3,724 
Inland Texas 355 201} 56.6 125] 62.2 1,892 205 337 1,793 
Texas Gulf... 833 797| 95.7 742| 93.1 8,912 255| 1,990] 10,925 
La. Gulf... 174 168] 96.6 145] 86.3) 1,434 465 465| 3,439 
No. La.-Ark. 91 58] 63.7 48} 82.8 294 99 34 499 
Rocky Mtn. 89 62] 69.7 29] 46.8] 1,613 arn 78 617 
Calif — 821 746} 90.9 550| 73.7| 10,680} 2,406] 1,290) 74,574 
Reported ... 3,702] 89.0} 2,985] 80.6] 42,826) 23,330] 6,775}115,870 
Eset. unrpd.-. 457 335 3,470 600 290}; 2,790 
xEst.tot.U.8 

Jan. 1, °38] 4,159} 4,159 3,320 46,296] 23,930) 7,065)118,660 

Dec. 25,'37| 4,159] 4,159 3,245 43,318] 24,178] 6,941]118,659 
U.S.B. of M. 

xJan. 1, °37 23,002 37,1981 19,324] 6,8221106,868 

x Estimated Bureau of Mines basis. z December, 1936, daily average. 

———< 
Non-Ferrous Metals—-Domestic Copper Raised to 


10\4%c., Valley, as London Advances and Trade 
Expands 


‘“‘Metal and Mineral Markets” in its issue of Jan. 6, 
reported that political pressure eased somewhat in the last 
week, which was reflected in a better tone in the market for 
non-ferrous metals and improvement in buying. Domestic 
copper advanced Yc., following higher quotations abroad. 


Lead enjoyed the best week since early December. The 
uplift in the steel rate to 25.6% of capacity made a favorable 
impression on traders in zinc. Tin was higher than a week 
ago. Platinum and iridium prices declined. Silver advanced 
in London as uncertainty over the Administration’s program 
was removed. The publication further stated: 


Copper 

Continued activity in copper abroad at rising’ prices brought out a fair 
inquiry here. Domestic demand on Jan. 5 was sufficient to advance the 
price 4c. to the basis of 104c., Valley. Sales'on Jan. 5 probably exceeded 
2,000 tons. The Navy will open{bidsf{on| Thursday, Jan. 6 on 1,125 tons. 
The industry is fully alive to what is] happening statistically, for a large 
gain in domestic stocks for December is regardedfas}a} certainty, yet some 
buyers appear to be ready to take_on copper on’any indications of improve- 
ment in the Washington outlook. Domestic sales reported by the Copper 
Association for the week ended Jan. 4 totaled'4,215 tons. 

Domestic sales of copper during December amounted to 26,504 tons, 
against 21,035 tons in November. 

Owing to the advance in the freight rate of $1 per long ton, effective 
Jan. 1, 1938, our differential between the c.i.f. basis and the f.o.b. refinery 
quotation has been revised to 0.350c. 

Foreign sales by the Cartel have been large, with buying’Jan. 5, quite 
active. Russia has been a steady purchaser. Business bookedj abroad 
yesterday was at prices ranging from 9.925c. to 10.250c., c.i.f. usual’ ports, 
the top figure obtaining late in the day. 
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Lead 


Belief in the trade that some consumers view lead attractive at present 
price levels is reflected by the volume of 4,439 tons sold during the last 
week, which compares with 1,421 tons in the previous seven-day period. 
A better feeling about the general business’ outlook has induced consumers 
to take a more rational view toward inventories for the first quarter, 
traders contend. Another increase is anticipated in refined stocks for 
December, but not as large as in November. The market was steady at 
the close of business, Jan. 5, at 4.75c., New York,|the contract settling 
basis of the American Smelting & Refining Co. and at 4.60c., St. Louis. 


Zinc 


Inquiry for zinc improved a little late in the week, and, with the steel 
rate tending upward, the tone appeared to be steady. Sales of the common 
grades for the week ended Dec. 31 were small, totaling around"500 tons. 
Shipments to consumers amounted to 5,588 tons and the unfilled orders 
were reduced to 47,987 tons. The price remained at 5c. throughout the 
week ended yesterday. 

Tin 

Sellers reported a fair amount of business after the turn of the year, 
principally for March and April delivery. Prices advances about lc. per 
pound for the week. 

The world’s visible supply of tin at the end of December, including the 
Arnhem and Eastern carry-overs, totaled 27,044 long tons, which compares 
with 24,389 tons a month previous. United States deliveries amounted to 
5,020 tons in December, against 5,195 tons in November. 

Chinese tin, 99%, was nominally as follows: Dec. 30, 39.750c.; Dec. 31, 
39.500c.; Jan. 1, holiday; Jan. 3, 39.625c.; Jan. 4, 40.125c.; Jan. 5, 40.500c. 

DAILY PRICES OF METALS (“E’ & M J.” QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York | St. Louts | St. Louts 
Dec. 30....- 9.900 9.425 41.250 4.75 4.60 5.00 
Dec. 31 9.900 9.500 41.000 4.75 4.60 5.00 
pS ae Holiday Holiday Holiday Holiday Holiday Holiday 
MOM. Biicwns 9.900 9.475 41.125 4.75 4.60 5.00 
Jan. 4 9.900 9.525 41.625 4.75 4.60 5.00 
Gas: Becene 10.025 9.700 42.000 4.75 4.60 5.00 
Average -- 9.925 9.525 41.400 4.75 4.60 5.00 











Average prices for calendar week ended Jan. 1 are: Domestic copper f.o.b. re- 
finery, 9.900c.; export copper, 9.495c.; Straits tin, 41.275¢c.; New York lead, 4.750c.; 
St. Louis lead, 4.600c.; St. Louis zine, 5.000c.; and silver, 44.750c. 

The above quotations are “M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to the 
basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
Geliveries; tin quotations are for prompt delivery only. 

Daily London Prices 





























Copper, Std. |Copper| Tin, Std. Lead Zine 
Electro. 

Spot | 3M | (Bid) | Spot | 3M | Spot | 3M | Spot | 3M 
See 39% 139% 43 183%] 183 15% 15716 | 14% 141346 
|. ee 39% | 39116] 43% 181%} 181%) 15% 15% 14% 14% 
.  ' See 39716 | 39% 43% 1814} 181%] 15% 155i6 | 14% 14% 
ae Genesee’ 39% 391516] 4346 181%] 18144] 15416 | 15% 14% 14136 
/. te 4015:6 1 41416 45% 186%! 186%! 15% 15% |! 14%%5:6 1 15416 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


—_———— 


December Production and Shipments of Slab Zinc 
The American Zine Institute on Jan. 6 released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 
(Tons of 2,000 Pounds) 














(a) Retorts | Average |Unftlied 
Produced | Shtpped | Stock at |Shtpped|Operating| Retorts | Orders 
During | During End of for End of | During | End of 
Pertod Pertod Pertod | Export| Pertod | Pertod | Pertod 
Year 1929_..-.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,685 
Year 1930_..-.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,661 
Year 1931_..-.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23, 18,273 
Year 1932._..| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933_...| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934...-.| 366,933 | 352,663 | 119,830 148 | 32,944 8,887 »786 
Year 1935....| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
1936 
January -...-.- 41,642 46,341 79,059 O | 38,205 | 35,872 | 42,219 
bruary - -.-- 156 39,846 75,369 0 | 38,004 i 56,829 
March. -.-.-.--- 42,411 38,087 79,693 O | 37,922 | 36,189 | 41,638 
i =e 43,180 42,239 80,634 0 | 41,400 | 37,778 | 35,968 
. ere ,833 43,905 81,562 Oo | 41, aé 28,370 
SURO. cccncece 44,875 41,582 84,855 0 | 40,700 | 38,176 ,090 
Giileiseecce 45,481 41,819 88,517 0 | 41,308 135 | 44,458 
August ......- 46,013 86,046 0 | 41,308 | 38,358 | 65,173 
September....| 42,211 51,775 76,482 0 | 40,672 | 38,326 ¥ 
October - - - --- 46,225 53,963 ,744 O | 41,733 | 39,157 | 60,513 
November.-...| 45,670 56,887 57,527 Of] 43,103 | 40,125 }78-883 
965 ,642 |)78, 
December..-.| 46,940 59,512 44,955 0/|*38,461 |*38,538 
Total for yr_| 523,166 | 561,969 | --...-- OT casas dh. casieat. ane 
Monthly aver.| 43,597 GBREE 1 cwscee OT escsus mee |. wnnen 
1937 
January --.-.-- 40,047 61,227 33,775 0/| 40,285 | 40,613 ||\76,544 
0 "786 "30.048 77,969 
February - ---- 87,794 46,953 24,616 ’ ’ \77, 
ae *38,289 |*37,851 
CO 53,202 59,635 18,183 O0/| 43,635 | 40, 89,846 
+979 |*38,417 
Ci caweeons 52,009 56,229 13,963 0 anaes hep 81,448 
Bs ssenesns 55,012 55,201 13,774 O/| 43,724 | 43,429 ||\67,143 
*43,270 |*42,519 
TERD . ccntacus 60,526 50,219 14,081 0 il or oo 59,209 
} ae 49,181 49,701 13,561 0 & 46,171 |) 82,596 
*45,175 |*45,147 
August ......- 48,309 50,643 11,227 0/| 50,163 | 48,520 || 106,187 
*48,387 |*47,190 
September....| 50,027 47,737 13,517 0 1,809 | 51;715 ||92,319 
*49,860 |*49,766 
October.....- 52,645 40,345 25,817 0 324 | 50,578 |\75,086 
g *47,552 |*48,110 
November....| 49,393 32,676}| 42,534 Of} 49,511 | 49,350 |)61.151 
> . > *46,311 |*46,158 
December....| 51,787,| 29,545}| 64,776 O/} 48,812 | 49, 48,339 
° ’ . > *46,192 
Total for yr_| 589,932§| 570,111§/] -~..-.- Ol cséso | sense t. eGene 
Monthly avge.| 49,1618! 47,509'!  ....-. ae 45,383 ' ..... 





























* Equivalent retorts computed on 24-hour basis. a Export shipments are includde 
in total shipments. 
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Preliminary Estimates of Production of Coal for Month 
of December, 1937 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
December, 1937, amounted to 36,226,000 net tons, com- 
pared with 45,756,000 net tons in the corresponding month 
last year and 36,255,000 tons in November. 1937. Anthra- 
cite production during December totaled 4,752,000 net tons, 
as against 4,947,000 tons a year ago and 4,302,000 tons in 
November, 1937. The consolidated statement of the two 
aforementioned organizations follows: 





| j 
Number | 














Total Arerage Calendar 
for | of | per Working| Year to End 
Vonth Working Day | of December 
(Net Tons) Days (Net Tons) | (Net Tons) 
. eras ee 36,226,000 | 26 | 1,393,000 | 440,265.000 
ituminous coal_a.....--.---- 36,226, O93, .26: 
A. a cemhee a wan ie | 4,752,000 | 26 | 182.800 | 50.091,000 
a 140,700 | 26 5,412 3,159,700 
Norember, 1937 (Rertsed)— } | 
Bituminous coal.a....--.---- 59.255 e080 = Wis 1A eee sanded 
DEERE npyecenedsucees 3% ) 2 | Tae |  «sweeese 
Renee GONG. . oc ccwvccece . as 170,400 26 Oa 2. awe de 
> h on ( tsed)— 
Fl = lligggpmnaey sales 45,756,000 26 1.760.000 | 434,070,000 
PS errr TT | 4,947,000 26 190,300 54.760,.000 
Beehive coke__.._.-- . 245,300 26 9.435 1,706,100 





a Includes for purposes of historical comparison and statistical convenience, the 
production of ignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped py truck from authorized operations. 

We Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


a 
Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its weekly 
coal report stated that the total production of soft coal 
during Christmas week is lh sts B at 6,072,000 net tons. 
This is in comparison with 8,104,000 tons produced in the 
corresponding week last year. 

The United States Bureau of Mines in its weekly report 
places production of Pennsylvania anthracite for the week 
ended Dec. 25 at 930,000 tons, an average of 186,000 tons 
for each of the five working days of the week. In com- 
parison with the daily rate of output obtained in the six-day 
week of Dec. 18, there was a decrease of 5.8%. Production 
in the corresponding week of 1936 was 852,000 tons. 

& The sonoalbiasad report of both of the above-mentioned 
organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 














Week Ended— Dec. 25, 1937 , Dec. 18, 1937 | Dec. 26, 1936 
Bituminous coal: a 

Total, including mine fuel... .- 6,072,000 48,860,000 8,104,000 

Dally average. ._.....-..----.- c1,214,000 1,477,000 1,621,000 
Pennsylvania anthracite: b 

Total, including mine fuel.....~. 930,000 1,185,000 852.000 

Dally average.._........---.--- 186,000 197,500 170,400 

Commercial production.i....--- 886,000 1,129,000 811,000 
Beehive coke: 

United States total............- 27,900 32,000 50,600 

Daily average...........------ 5,580 5.333 10,120 

Calendar Year to Date f— 1937 1936 1929 
Bituminous coal: a 

Totel, including mine fuel...... 440,768,000 429,920,000 532,591,000 

Dally average. ...........--..- 1,445,000 1,411,000 1,738,000 
Pennsylve nia anthracite: b 

Totel, including mine fuel... -.-.- h48,864,000 | 853,723,000 | h72,236,000 

Dally average. .........-..-.--- 164,200 180,600 q 

Commercial production.i....... 
Beehive coke: 

United States totel..........-.-. 3,135,300 1,762,100 6,396,100 

Daily everage.........---...-- 10,246 5,758 20,902 














P a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Subject to revision. d Revised. f Sum of 52 full weeks ended Dec. 25, 
1937, and corresponding 52 weeks of 1936 and 1929. ¢ Comparable data not yet 
available. h Sum of 51 weeks ended Dec. 18. i Excludes mine fuel. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad car loadings and river shipments 
and are subject to revision on receipt of monthly production reports from district 
and State sources, or of final annual returns from the operators.) 






































Week Ended— 
State Dee. 
Dec.18.|Dec.11,| Dec. 19,) Dec. 21,,Dec.21,| Ange. 
1937 | 1937 | 1936 | 1935 | 1929 | 1923 
A EE I EE a ae 3 2 2 3 s s 
Si ntbhebiitiecdenwdnemka 280 283 289 238 417 349 
Arkansas and Oklahoma. ......- 122 110 93 63 138 83 
GRE xcs nadcndocdceonseon 180 192 190 163 268 253 
Georgia and North Carolina... .- 1 1 * 1 8 s 
BESS bacthccocacaseonenae 1,382} 1,490] 1,400) 1,199} 1,511] 1,535 
Dh ditettemcanbaahenaden 456 493 449 396 420 514 
itis diitnde bana ebonte 80 85 90 98 110 121 
Kansas and Missouri........_.. 178 205 174 157 155 159 
Kentucky—Eastern...........-. 750 878 840 671 959 584 
Dt lM SAT a a 258 327 252 202 338 204 
FE a a is sind 35 38 42 38} 60 37 
Pi asd idiaractwennces« 9 12 17 13 12 21 
DP cbtediecnesceeneceone 81 85 82 61 83 64 
Es cena teed aamaaod 35 35 43 36 49 56 
North and South Dakota...._.. 65 75 41 51 869 827 
EES A RR hh PL 548 628 491 572 599 
Pennsylvania bituminous... - 1,596} 1,950} 2,623) 2,009] 2,756] 2,818 
Win’ shinticersronnwnn ae 110 140 1 111 118 1 
Tl a dk lath tlntaintntse tales Gh ene'diae 18 15 15 17 16 21 
MT ti anitedeningaminkicw od 87 91 82 95 115 100 
ih ddktnine doamnrmead en we 276 302) 306 220 274 193 
Washington. ...........-....-. 35 35 42 35 60 57 
West Virginia—Southern a..... 1,573} 1,675} 1,998} 1,600) 2,047) 1,132 
Northern b........-.--...-- 561 715 676 492 666 692 
.. . = aie piney 141 ee 133 125 138 173 
Western States c......... s 2 1 1 s? 35 
Total bituminous coal........ 8,860} 10,014) 10,622} 8,586) 11,360] 9,900 
Pennsylvania anthracite d_..... 1,185} 1,141] 1,035 891} 1,795) 1, 
aD EL Re Pe 10,045' 11,155! 11,6571 9.4771 13,1551 11,706 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.;:B.C.&G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
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ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania an- 
thracite from published reports of the Bureau of Mines. s Alaska, Georgia, North 
Carolina and South Dakota included with “Other Western States." * Less than 


1,000 tons. 
———-—<__—_ 


Steel Output in December Lowest in 39 Months—Year’s 
Total Is 6% Over 1936 

Production of 1,472,241 gross tons of open-hearth and 
Bessemer steel ingots in December, although representing 
the lowest monthly output in 39 months, brought the year’s 
output to 49,507,766 gross tons, the third greatest annual 
tonnage in history, according to the American Iron and Steel 
Institute. 

The total for 1937 exceeds the 1936 total of 46,807,780 
tons by nearly 6%, but was below the tonnages produced 
in 1928 and 1929, which amounted respectively to 49,865,185 
tons and 54,312,279 tons. 

Production in December was equivalent to 25.36% of 
capacity , while for the year, steel operations averaged 72.39% 
of capacity. In 1936 the industry operated at 68.36% o: 
capacity. 

In the first quarter of 1937, the industry operated at 
85.23 % of capacity, and during the second quarter at 84.53%. 
The rate in the third quarter was 79.61%. Fourth quarter 
operations declined to 40.67% of capacity. 

The tonnage produced in December represented a decline 
of nearly 32% from the November total of 2,153,781 gross 
tons, and was 67% below the December, 1936 output of 
4,424,367 gross tons. 


MONTHLY PRODI'CTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1936, TO DECEMBER, 1937 
(Calculations based on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 


































































































Caiculated Monthly 
Production Calculated Number of 
Weekly Weeks in 
Gross aPer Cent Productton Month 
Tons of Capactly (Gross Tons) 
1937— 
Pe cents anaanae *4,724,894 81.43 *1 066,567 4.43 
EEE 4,413,832 84.25 1,103,458 4.00 
a *5,216,243 *89.90 *1,177,481 4.43 
First quarter... _.-- 14,354,969 85.23 *1,116,250 12.86 
Riis da cpttnimnnnia *5,070,445 *90.24 *1,181,922 4.29 
CRS «. date tenmcacinel *5,149,851 *88.76 *1,162,495 4.43 
Bits nts voemnnabalen 4,183,762 74.46 975,236 4.29 
Second quarter....*| *14,404,058 *84.53 *1,107,153 13.01 
First six months --.-- *28,759,027 *84.88 *1,111,675 25.87 
Gi ntcébthontoeswes *4,556,001 *78.48 *1,030,769 4.42 
FSGS 4,875,671 83.79 1,100,603 4.43 
September..........-. *4,298,354 *76.46 *1,004,288 4.28 
Third quarter.....-- *13,730,026 *79.61 *1,045,699 13.13 
Nine months.....-- *42 489,053 83.10 *1,089,463 39.00 
ae 3,392,691 68.31 765,844 4.43 
cc ndiewes 2,153,781 38.22 502,047 4.29 
December. ........--- 1,472,241 25.36 333 ,086 4.42 
Fourth quarter... _-- 7,018,713 40.67 534,149 13.14 
tiie nd pddbinninn 49,507,766 72.39 949,516 52.14 
1936— 
CO ee 3,039,804 52.39 686,186 443 
February........-..-- 2,956,891 54.53 714,225 4.14 
Res 333, 57.46 752,563 4.43 
First quarter - - . - - -- 9,330,548 54.80 717,734 13.00 
Ect hioseentancan® 3,932,605 69.99 914,593 4.29 
el ti dinttmnenanai's 4,037 375 69.58 911,371 4.43 
GREK Hs ccKeseereses 3,975,569 70.75 926,706 4.29 
Second quarter-_--_-- 11,945,549 70.10 918,182 13.01 
First six months- -_-_- 21,276,097 62.45 817,997 26.01 
3.914,370 67.61 885,604 4.42 
4,184,287 72.11 944,534 443 
4,151,388 74.05 969,950 4.28 
Third quarter__..--- 12,250,045 71.23 932,981 13.13 
Nine months. -----_- 33,526,142 65.40 856 570 39.14 
ES Sa 4,534,246 78.15 1,023,532 4.43 
November. .........-- 4,323,025 76.94 1,007 ,698 4.29 
December. .........-- 4,424,367 76.42 1,000,988 442 
Fourth quarter--_-_--.- 13,281,638 77.17 1,010,779 13.14 
; 0 ree 46,807 .780 68.36 895,329 52.28 

















* Revised. 

a The percentages of capacity operated are calculated on weekly capacities of 
1,309,784 gross tons based on annual capacities as of Dec. 31, 1935, as follows: 
Open hearth and Bessemer ingots, 68,475,509 gross tons. 


_——— 


New Year Starts with Steel Ingot Output at 25144% 
of Capacity 

The “Iron Age’’ in its issue of Jan. 6, reported that the 
New Year starts with steel ingot production at 254%, a 
moderate gain over last week, but with prospects still 
shrouded in uncertainty. Whatever hopes have been en- 
tertained for at least a fair recovery this month from the low 
operating rate of December must be tempered in view of the 
recalcitrant attitude of the Federal Administration toward 
business. The effect of recent speeches has been discourage- 
ment at a time when the opposite influence was sorely 
needed. The “Iron Age’’ further reported: 

Best gains in operations were in the Pittsburgh district, where this week's 
rate is 28% against 19% last week; in the Wheeling-Weirton district, with 
a rise from 22 to 44%; in the Cleveland-Lorain area, where the average is 
25% against 14% at the year end; at Youngstown, which has gone to 22% 
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from 15%. Reflecting the small amount of automobile buying, the De- 
troit ingot rate is 22%, which is entirley Ford production. 

Pig iron production in December, at 1,478,843 gross tons, was 28.7% 
below that of November based on the daily rate of 47,705 tons, and the 
lowest since January, 1935. The year's output was 36,599,836 tons, a 
gain of 19.5% over the 30,618,797 tons in 1936. There was a loss of 20 
furnaces, leaving 93 in blast on Jan. 1. 

With a few exceptions, the volume of orders for steel products in Decem- 
ber fel) below that of November. Although inventories of many consumers 
and distributors have been considerably reduced in the past few months, 
no great amount of replenishment buying is expected immediately owing 
to the undertainties in the genera] business picture. 

Railroad buying, though much below normal for this time of year, is 
nevertheless one of the current bright spots. The Chesapeake & Ohio 
has allocated 27,500 tons of rails, of which 14,700 tons will be furnished 
by Carnegie-Lllinois, 9,600 tons by Inland and 3,200 tons by Bethlehem. 
In addi:ion, the Nickel Plate and Pere Marquette will award about 12,350 
tons of rails to domestic mills and the Pere Marquette will buy 3,380 tons 
in Canada. The Tennessee Coal, Iron & Railroad Co. has recently ac- 
cumulated total bookings of 120,000 tons of rails, and some additional 
business is expected. 

The extent of the activity in the automobile industry this month is so 
uncertain that the steel industry is not counting very much on business 
from that source. 

In the construction field there is almost a stalemate, which many believe 
to be due to attacks on prices by Administration spokesmen. Structural 
steel lettings in the week were 11,700 tons, nearly half of which was in 
two public jobs, a bridge over the Mississippi River at La Crosse, Wis., 
taking 3,300 tons, and a high school building in Milwaukee, calling for 
2,210 tons. The outstanding private project awarded was a power plant 
at Lansing, Mich., requiring 1,525 tons. Less than 9,000 tons of new 
work came into the market. A bridge at Hennepin, Ill., 2,000 tons, is 
the largest new project. 

A branch of the construction industry whose prospects are promising for 
early expansion is shipbuilding. Standard Oil Co. of New Jersey has 
awarded 12 tank ships, requiring a total of 60,000 tons of steel, to four 
shipyards. In addition, the Navy is expected to place a contract shortly 
for two tenders that will require about 20,000 tons of steel. On top of 
these jobs will come the 12 ships for the Maritime Commission, on which 
bids are to be taken early in February. 

Industries in the metal working fields for which the outlook for the year 
as a whole has not been materially dimmed by recent events are shipbuild- 
ing, airplane manufacture, farm implement and tractor manufacture, can 
manufacture and oil well drilling and pipe line construction. 

Scrap prices are up this week at Philadelphia and Chicago, but are 
marking time at Pittsburgh pending the outcome of bids on railroad lists. 
A 50c. rise at Philadelphia was brought about mainly by purchases for 
export. The ‘Iron Age’’ composite price has risen to $14, fifth consecu- 
tive weekly gain. Scrap exports for 11 months are officially reported 
at 3,776,123 gross tons, assuring a record-breaking total for the year of 
4,000,000 tons or more. 

Iron and steel exports of 3,165,343 tons in the same period indicate 
about 3,500,000 tons for the year, highest since 1920. Tin plate ship- 
ments of 322,975 tons are the largest on record. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steei 
Jan. 4, 1938, 2.605c. a Lb. Based on steel bars, beams, tank plates 
GOS WHEE BBRibcss contdsonsinss 2.005 


GES BIGGER GED 6 «00 cnonconsesccs 2.605e. 
Ge FE Go 6. hb dnt adncesurcbs 2.330¢ | 


wire, ra‘ls, black pipe, sheets and hot 
rolled strips. These products represent 
85% of the United States output. 
High Low 
. Mar. 9 Mar. 2 
Dec. 28 Mar. 10 
Oct. 1 Jan. 8 
Apr. 24 Jan. 2 
Oct. 3 Apr. 18 
Oct. 4 Feb. 2 
Jan. 13 Dec. 29 


2.330¢. 
2.084c, 
2.124¢c, 
2.008c. 
1.867c. 
1.926c, 
1.945¢. 


$23.25 
23.25 
20 25| 


furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 
Southern iron at Cincinnati. 

High 
Mar. 9 
Nov, 24 
Nov. 5 
May 1 
Dec. 5 
Jan, 6 
Jan. 6 


‘One week ago 
One month ago 


Jan. 4, 1938, $23.25 a Gross Ton {tar on average of basic iron at Valley 


Low 
Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 
Dec. 6 
Dec. 15 


$20.25 


Based on No, 1 heavy, melting steel 
quotations at Pittsburgh, Philadelphia 
and Chicago. 


Jan. 4, 1938, $14.00 a Gross Ton’ /( 


Low 
Nov 16 
Jupe 9 
Ap.. 23 
Se t. 25 
> Jaa, 3 
Jan. 6.43 July 5 
Jan 8.50 Dec. 29 
The American Iron and Steel Institute on Jan. 3 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 25.6% of 
capacity for the week beginning Jan. 3, compared with 
19.2% one week ago, 27.5% one month ago, and 79.4% 
one yearago. This represents an increase of 6.4 points, or 
33.3%, from the estimate for the week ended Dec. 27, 1937. 
Weekly indicated rates of steel operations since Jan. 4, 


1937, follow: 


$12.92 
12.67 
10.33 
9.50 
6.75 
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1937— 
Jan 
Jan. 
Jan. 
Jan 
Feb. 
Feb. 


Oct. 
Nov 
% | Nov 











July 26 
“Steel”’ of Cleveland, in its summary of the iron and 
steel markets, on Jan. 3, stated: 


Although operating at the lowest rate in several years the steel industry 
faces the new year with hopefulness and discerns signs of a gradually in- 
creasing demand. 

While general business is restricted and lack of confidence restrains 
buyers from covering freely, certain outlets for steel mill products show 
indications of requiring fairly heavy tonnages over a large portion of the 
year. Among these shipbuilding looms large, as both naval and merchant 
ships are planned and some of the steel placed. This is distinct from the 
general bu.iness situation and depends to considerable degree on subsidies 
from the government. 

Railroads, usually large buyers about the year end, are holding back 
purchases until they have better income, dependent on action of the Inter- 
state Commerce Commission on the request for higher rates. Yet some 
moderate tonnages of rails and steel for rolling stock continue to be placed. 
aiding in establishing backlogs for delivery over the next few months. 

Proposals that railroads make immediate commitments to cover rail and 
car needs in an effort to spur general business indicates need for more equip- 
ment and also seems to foreshaddow a favorable decision on rates. With- 
out the latter it would be difficult for many lines to finance the cost. 

Building construction continues fairly steady, though not in heavy vol- 
ume and this promises to give some aid to the general situation as the 
season advances. Much of this is of a public nature, by States, cities 
and the Federal Government. 

However, without general participation by miscellaneous consumers of 
steel no large production will be possible. It does not appear likely this 
class of buying will be resumed promptly and as a result it is believed the 
early months of this year will bring only a moderate upturn in demand. 

Steel production seemed to be scraping bottom as the year ended and 
last week approximated 21% of capacity, a drop of 2 points from the pre- 
ceding week. Lack of tonnage for continued rolling and interruption by 
the holidays accounts for the further decline. This week promises a slight 
stiffening of schedules. At Pittsburgh the rate rose 1 point to 15%, in 
Eastern Pennsylvania 5 points to 30%, at Buffalo 2 points to 16% and at 
Birmingham 18 points to 63%. The rate at Chicago dropped 1 point to 
22.5%, at Youngstown 4 points to 14, at Cleveland 6 points to 18, New 
England 9 points to 19, St. Louis 3 points to 12 and Detroit 19 points to 
33%. The rate at Wheeling was unchanged at 19%, and Cincinnati 30%. 

Automobile production for the past week is estimated at 45,000 units, 
compared with 67,230 the preceding week. The estimate gives General 
Motors and Ford each 20,000, with Chrysler cntirely idle and all other 
producers a total of 5,000 cars. 
tm Various influences are centering in the scrap market, all tending to 
strengthen the situation and increase prices. Melters in general seem well 
supplied to meet needs of the present low rate of production by apparently 
current prices are tempting and efforts are being made in various ways to 
obtain tonnage at these levels without causing an advance. Supplies are 
light and holders of scrap are not eager to sell at the market. The result 
of this situation is that prices are edging upward gradually and the stage 
is set for a decided advance as soon as mills enter the market for substan- 
tial tonnages. Meanwhile considerable influence is exerted in the East 
by export buying, with a large tonnage remaining to be covered by brokers 
participating in the recent sale to the European entente, whose purchases 
will be made cautiously over a period of several months in the effort not 
to cause a strong advance. 

Continued steady rise in steel making scrap continues, even though buy- 
ing is light, and the composite was increased 17c. last week to $13.75. 
This takes the market back to the level of early November. The influence 
of scrap prices increased the iron and steel composite 2c. to $38.92. The 
finished steel composite remains unchanged at $61.70. Miige ste 4 


Ingot output for the week ended Jan. 3, is placed at 20% 
of capacity, according to the ‘‘Wall Street Journal’ of 
Jan. 6. This compares with 22'4%4% in the previous week 
and 27% two weeks ago. The “Journal’’ further reported: 

U. 8S. Steel is estimated at a shade below 204%, which virtually is un- 
changed from the week before, and compares with 264% two weeks ago. 
Leading independents are credited with 20%, against 25% in the preced- 
ing week and 27 4 % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week, of the previous year, together with 
the approximate changes, in points, from the week immediately preceding. 
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Current Events and Discussions 


























The Week with the Federal Reserve Banks 
During the week ended Jan. 5 member bank reserve 
balances increased $88,000,000. Additions to member bank 
reserves arose from decreases of $61,000,000 in money in 
circulation, $13,000,000 in Treasury deposits with Federal 
Reserve banks and $16,000,000 in nonmember deposits and 
other Federal Reserve accounts, and an increase of $5,000,000 


in Treasury currency, offset in part by an increase of $7,- 
000,000 in Treasury cash other than inactive gold. Excess 
reserves of member banks on Jan. 5 were estimated to be 
approximately $1,270,000,000, an increase of $110,000,000 
for the week. Inactive gold included in the gold stock and 
in Treasury cash amounted to $1,223,000,000 on Jan. 5, 
a decrease of $5,000,000 for the week. 
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The statement in full for the week ended Jan. 5 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 234 and 235. 
Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 


Jan. 5, 1938, were as follows: 
Increase (+) or Decrease (—) 


Jan. 5, 19387 Dee. rt 1937 Jan. ‘ 1937 
$ 

Bills discounted =e - - ----- ------- 11,000,000 2,000,000 + 8,000,000 
Bilis bought cee ee nocce-eee 1,000,000 2,000,000 —2,000,000 
U. 8. Government securities. -.-...-.- 2,564,000,000 -...------ + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm'te—Jan. 5) FY Leen —#,000,000 
Other Reserve bank credit.....---- 9,000,000  +5,000,000 + 5,000,000 
Total Reserve bank credit. --.--.-- 2,603,000,000 + 1,000,000 + 139,000,000 
Ge MEE.. c coccccsccccocecesocce 12,755,000,000 -—5,000,000 + 1,484,000,000 
Treasury currency -.-..-.---------- 2,639,000 ,000 + 5,000,000 + 108,000,000 
Member bank reserve balances. --.- 7,071,000,000 +88,000,000. + 444,000,000 
Money in circulation......-------- 6,510,000,000 —61,000,000 + 37,000,000 
Treasury cash....-..------------- 3,622,000,000 +2,000,000 +1,227,000,000 
Treasury deposits with F. R. bank. 127,000,000 13,000,000 -—105,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.....------ 666,000,000 -—16,000,000 + 127,000,000 

—_—>——__——_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 

banks and also for the Chicago member banks for the cur- 

rent week, issued in advance of full statements of the member 

banks, which latter will not be available until the coming 

Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York City——- —————Chicago_——_ 











Jan. Dec.29 Jan.6 Jan.5 Dec.29 Jan.6 
1937 1937 1936 1937 1937 1936 
Assets— 3 $ 3 $ 3 
Loans and investments—total.. 7,776 7,857 8,679 1,937 1,925 2,122 
Loane—total 3 s_ cccccceccce--- 3,417 3,513 3,576 624 641 635 
Commercial, industrial, and 
agricultural loans: 
On securities ......-.-.. 223 227 * 30 34 * 
erwise secured & unsec’d 1,523 1,560 * 385 395 * 
Open market paper_......... 191 192 * 27 27 * 
Loans to brokers and dealers. 674 719 1,042 38 39 51 
Other loans for purchasing 
carrying securities... —— 214 217 * 74 75 * 
Real estate loans...... — 128 129 130 13 13 14 
Loans to banks............. 38 34 28 1 1 5 
Other loans: 
On securities ......... 233 239 * 21 21 * 
secured & unsec’d 193 196 s 35 36 * 
U. 8. Govt. direct obligations... 3,052 3,031 3,597 958 926 1,124 
Obligations fully guaranteed by 
United States Government... 375 366 450 102 102 94 
Other securities. .............. 932 947 1,056 253 256 269 
Reserve with Fed. Res. banks... 2,586 2,553 2,469 582 595 539 
Cash in vault.......---.- eagene 56 61 28 34 36 
Balances with domestic banks. -. 73 73 82 169 169 190 
Other assete—net ............ 463 467 489 58 59 73 
Demand deposits—adjusted.... 5,664 5,731 6,367 1,417 1,457 1,551 
a... esamppedacee 652 660 602 465 455 456 
United States Govt. deposits... 365 364 204 65 65 72 
Inter-bank deposits: 
Domestic banks i ...... 2,034 2,005 2,432 557 532 614 
——- Dt  cnseconamonn 4 er 379 5 6 5 
ibe hina cdadeuenes 4 cane Kinin mae pe ae 
Other liabilities. .............. 347 360 329 15 19 23 
Capital account. .............. 1,481 1,484 1,464 250 248 239 
* Comparable figures not available. 
-o— 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 


cities cannot be compiled, 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 29: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Dec. 29: Decreases of $16,000,000 in commercial, industrial and agricul- 
tural loans and $49,000,000 in holdings of United States Government direct 
obligations, and increases of $92,000,000 in reserve balances with Federal 
Reserve banks, $61,000,000 in balances with domestic banks, and $48,- 
000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $7,000,000 in 
New York City and $16,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities increased $5,000,000 in New York City 
and $7,000,000 at all reporting member banks. Other loans for purchasing 
or carrying securities declined $10,000,000 in New York City and $14,- 
000,000 at all reporting member 

Holdings of United States Government direct obligations declined $15,- 
000,000 in New York City, $12,000,000 in the Chicago District, and 
$49,000,000 at all reporting member banks. Holdings of obligations fully 
guaranteed by the United States Government increased $6,000,000. Hold- 
ings of “other securities’ declined $4,000,000. 

Demand deposits-adjusted increased $20,000,000 in the Philadelphia 
District and $10,000,000 in the Cleveland District, and declined $18,000,000 
in the New York District outside of New York City and $10.000,000 in the 
Boston District, all reporting member banks showing a net increase of 
$8,000,000 for the week. Deposits credited to domestic banks increased 
$33,000,000 in New York City, $12,000,000 in the Cleveland District, and 
$48,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $9,000,000 
on Dec. 29, an increase of $2,000,000 for the week. 
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A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended Dec. 29, 1937, follows: 

Inerease (+) p.m Decrease (—) 





Dec. 29,1937 Dee. 22,1937 Dec. 30, 1936 
Assais— $ $ $ 
Loans and investmente—total. ...21,402,000,000 —78,000,000 —1,529,000,000 
ETE 9,387 ,000,000 —31,000,000 + 198,000,000 
Commercial, industrial, and agri- 
cultura! loans: 
On GI. . cccccncosecce 579,000,000 +3,000,000 bd 
Otherwise secured and unsec’d 4,022,000,000 —19,000,000 . 
Open market paper._.........- 461,000,000 —11,000,000 ° 
Loans to brokers and desiers in 
ad areca ieietncietaniia 894,000,000 +7,000,000 -—395,000,000 
Other loans for purchasing or 
carrying securities..........-. 635,000,000 — 14,000,000 * 
Real estate loans.............- 1,165,000,000 —1,000,000 + 9,000 ,0000 
Ot , coniconéuonbee 66,000,000 “Ss  saowsimes 
Other loans: 737,000,000 + 10,000,600 ° 
Ge GE, ciccantsinoanes 
Otherwise secured and unsec’'d 828,000,000 —1,000, bd 
U. 8. Govt. direct obligations.... 8,018,000,000 — 49,000,000 —1,223,000,000 
Obligations fully guaranteed by 
United States Government..-.-.-. 1,116,000,000 +6,000,000 —122,000,000 
GCE GEREN... nccccagcencacen 2,881,000,000 —4,000,000 382,000,000 
Reserve with Fed. Res. banks.... 5,427,000,000 +92,000,000 +264,000,000 
nin tit dined et 355,000,000 —12,000,000 —78,000,000 
Balances with domestic banks.... 1,886,000,000 +61,000,000 —459,000,000 
TAavhitttes— 
Demand depositse—adjusted- ----- 14,431,000,000 +8,000,000 —1,140,000,000 
ry - Sata 5,205,000,000 +4,000,000 + 138,000,000 
United States Government deposits 691,000,000 + 2,000,000 —11,000,000 
Inter-bank deposits: 
Domestic panks.......---.-.- 5,090,000 ,000 + 48,000,000 -—919,000,000 
| l—=eEEeee 442,000,000 —2,000,000 + 15,000,000 
EE 9,000,000 + 2,000,000 —14,000,000 
* Comparable figures not available. 
—_—_— 


Drawing of Chinese Republic 5% Gold Bonds of 1925 
for Redemption Jan. 15 

The holders of Chinese Republic 5% gold bonds of 1925 
have been notified that, under the terms of the amortization 
plan, 53,007 of the bonds have been drawn for redemption 
and are payable on or after Jan. 15, 1938, at their face value 
of $50 each, at the offices of the Banca Commerciale Italiana, 
agency in New York. 

a 
New York Trust Co. Resigns as Co-Depository for 
Colombian Bonds 

The Bondholders Committee for Republic of Colombia, 
New York, announced on Jan. 3 the resignation of the New 
York Trust Co., New York City, as co-depository for the 
Committee, effective immediately. The resignation followed 
a number of conferences between the Committee and the 
Trust Company. The Corn Exchange Bank Trust Co., 
formerly co-depository for the Committee is now sole de- 
pository. Certificates of deposit heretofore issued by the 
New York Trust Co. need not be exchanged as they will be 
honored by the Corn Exchange Bank Trust Co. 

—_——< 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 1 

On Jan. 6 the Securities and Exchange Commission made 
public a summary for the week ended Jan. 1, 1938, of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Dec. 25 appeared in these columns 
of Jan. 1, page 35. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
The following are the figures for the week ended Jan. 1: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS IN 
STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JAN. 1, 1938 



































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord.| Shares Value No. Ord.| Shares Value 
Ss Mi adaseccane 12,076 | 311,062) $8,738,715) 7,356 212,282) $6,402,176 
tt Ei véncenns as 19,920 | 504,273) 14,237,555| 12,577 | 398,195) 11,314,836 
’ =a 18,761 482,048} 12,942,990) 13,751 441,214) 11,089,499 
 § TSR 7,825 191,353} 5,293,967) 5,721 139,263) 3,264,386 
MER. Bho wckscocts 7,421 357,487| 4,468,031; 5,014 123,405} 2,943,709 
/ SaRSReoet Exchange |Closed 
F Total for week__| 66,003 |1,846,223/$45,681,258| 44,419 |1,314,3591$35,014,606 
—_ —< 


Market Value of Listed Stocks on New York Stock 
Exchange Jan. 1, $38,869,140,625, Compared with 
$40,716,032,190 Dec. 1—Classification of Listed 
Stocks 

As of Jan. 1, 1938, there were 1,259 stock issues aggregating 
1,412,002,738 shares listed on the New York Stock Exchange 
with a total market value of $38,869,140,625, the Exchange 
stated on Jan. 5. This compares with 1,252 stock issues, 
aggregating 1,408,078,066 shares listed on the Exchange 
Dec. 1, with a total market value of $40,716,032,190, and 
with 1,212 stock issues aggregating 1,360,349,902 shares, 
with a total market value of $59,878,127,946 on Jan. 1, 
iy In its announcement of Jan. 5 the Stock Exchange 
said: 

As of Jan. 1, 1938, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $659,219,305. The ratio 
of these member total borrowings to the market value of all listed stocks, 
on this date, was therefore 1.70%. Member borrowings are not broken 
down to separate those only on listed share collateral from those on other 
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collateral; thus these ratios usually will exceed the true relationship between 
borrowings on all listed shares and their market values. 

As of Dec. 1, 1937, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $687,786,579. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on this date, 
was therefore 1.69%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 


























Jan. 1, 1938 Dec. 1, 1937 

Market Aver. Market Aver. 
Value Price Value Price 

$ $ z $ 
Autos and accessories._...........- 2,309,660,158] 19.92] 2,737,885,903] 23.61 
DT binccitnnuit mecchniaietiel U 850,783,472] 16.31 912,094,785| 17.49 
"SRR LES moeoccose 4,740,707,834| 54.48] 4,768,563,045) 54.84 
EE SLATE EET PR A, 484,246,926] 22.75 540,428,078} 25.83 
Electrical equipment manufacturing._| 1,639,451,091] 42.49] 1,676,977,080] 43.47 
| RRR RG A SEE 2,516,293,932] 27.83] 2,612,714,810] 28.90 
I OE Cs kc cnonnsosmuatial 288,451,442} 27.31 330,928,679] 31.33 
EE EE  cnnnadndhedicnmnenine 633,180,950] 47.16 555,342] 47.38 
Ses nindnnuntkebvernnseee 276,860,987} 15.44 319,811,553] 17.84 
BE GEE kc cdtidcsuccnesssoces 30,533,117} 6.11 32,465,959} 6.49 
Machinery and metals.........-... 1,423,800,448] 22.58] 1,561,445,705| 24.85 
Mining (excluding iron).........-.-.-. 1,617,315,341| 24.81] 1,625,327,487| 24.93 
Sa tcntbeliacadictscas toll ayGan ghana does 4,612,945,686] 24.00] 4,674,178,321] 24.35 
Paper and publishing......-.....-.. 287,924,588] 16.22 335,291,477] 18.89 
ES cad neidiniediies 1,802,359,291] 24.49] 1,939,724,579] 26.60 
Railways and equipments_.......... 3,218,884,064] 27.35] 3,443.811,550]) 29.26 
Steel, iron and coke.........-.-.... 1,995,762,736}] 40.22] 2,039,972,9 41.39 
WE EA init ngmaduveceosaiberd 199,095,038] 15.23 180,446,429] 15.68 
Gas and electric (operating) -.......- 1,677,159,705| 23.63] 1,788,621,496] 25.20 
Gas and electric (holding) -.......-- 1,169,280,890] 12.04] 1,323,456,175] 13.63 
Communications (cable, tel. & radio)_| 3,162,283,606| 84.26] 3,281,504,786] 87.43 
Miscellaneous utilities. ............- 129,276,808] 11.86] 141,631,545] 13.25 
A ete dsbaediteimudoedsdedone 286,192,996] 12.46] 225,302,340} 9.81 
Business and office equipment... --.- 303,008,421] 26.75 320,604,141] 28.30 
Shipping services. _._.-....-....... 6,172,634] 2.95 7,857,392) 2.75 
Ship operating and building......._. 27,266,461} 9.00 26,433,351} 8.73 
Miscellaneous businesses. ..........- 78,289,948] 13.22 85,139,995) 14.37 
Leather and boots. .........-..--.- 156,855,474] 22.95] 157,509,750] 23.07 
WEE -cbtidedtcdanemenidennase 1,385,727,777| 52.08] 1,414,324,150) 53.14 
CS eee Rage 21,643,527] 12.89 23,950,196] 14.27 
U. 8. companies operating abroad..._| 564,654,556] 17.68] 601,172,873) 18.82 
Foreign companies (incl. Cuba & Can.) 973,070,721} 25.21 952,899,285) 24.81 
All listed stocks. .........---- ~--|38,869,140,625! 27.531/40,716,032,190| 28.92 








* Revised. 
We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange; 





























Market Average Marka Average 
Value Price Value 
1936— 1937— 
Jan. 1....| $46,954,581,555 | $35.62 |iJan. 1._..| $59,878,127,946 | $44.02 
Feb. 1...-| 50,164,457,052 37.98 ||Feb. 1..--| 61,911,871,699 45.30 
Mar. 1...-.| 51,201,637,902 38.61 ||Mar. 1..-.| 62,617,741,160 45.46 
Apr. 1....| 51,667,867,515 38.85 ||Apr. 1....] 62,467,777,302 46.26 
May 1-...-.| 47,774,402,524 35.74 ||May 1...-| 57,962,789,210 41.80 
June 1....| 49,998,732,557 37.35 |/June 1_...| 57,323,818,936 41,27 
July 1....| 50,912,398,322 38.00 |/July 1....| 54,882,327,205 39.21 
Aug. 1....| 54,066,925,315 40.30 |;Aug. 1....| 59,393,594,170 42.30 
Bept. 1....| 54,532,083, 40.56 ||Sept. 1....| 56,623,913,315 40.51 
Oct. 1....]| 55,105,218,329 40.88 |;Oct. 1... 49,034,032,639 35.07 
Nov. 1....| 58,507,236,527 43.36 ||Nov. 1. ...| *44,669,978,318 | *31.77 
Dec, 1....| 60,019,557,197 44.26 || Dec. 1..--| 40,716,032,190 28.92 
1938— 
ey 38,869,140,625 27.53 
* Revised. 
—_—_—_p__—_ 


National City Bank of New York Views Business 
Decline as ‘“‘Flattening Out’”—Developments in 
Washington Regarded as Having Important In- 
fluence on Business Sentiment 


“The business recession has continued during December,” 
the National City Bank of New York Observes, “although 
the rate of drop has been slower than in the fall months, 
and a few signs have appeared that the decline is flattening 
out.” “Even in good years,” the bank goes on to say, “in- 
dustrial operations are likely to slacken toward the year- 
end, due to the holidays and the inventory period; and 
when times are bad the curtailment is usually extensive.” 
In its January “Monthly Letter’ the bank also states that 
“new orders in some lines have picked up moderately,” 
and says: 

This modest improvement in buying evidently reflects a need for the 
commodities, for there has been no change in the prevailing policy of 
keeping down forward commitments. 

No one can state positively whether this 
when it will become sufficient to halt the decline in employment and 
income. Business men are not optimistic on the nearby prospects. How- 
ever, a period of stability would naturally be expected after a drop of 
well over 25% in industrial production in four months. All movements 
of business tend to exhaust themselves, and the sharper the recession the 
sooner the leveling out should come. 


In part, the bank adds: 
Natural Checks to Recession 

What natural influences stop business recessions? And how, through 
the cooperation of everyone involved, can the natural adjustments be 
facilitated? Obviously these are the important questions. As the reces- 
sion proceeds it tends gradually to become immune to further contraction 
and responsive to favorable influences. The supply of unused labor and 
capital increases and the cost of employing them decreases; efficiency 
improves; idle bank deposits accumulate; fixed charges are reduced by 
debt retirement and refunding; replacement demands build up; and new 
products come on the market. Buyers know that prices will not fall 


improvement will hold, or 


forever and, as the markets decline, gradually become more willing. Con- 
currently, in a truly flexible system, wages and prices are adjusted as the 
situation may require in order to restore the flow of trade. 

This is the natural way in which a downward movement in business 
ends and recovery begins. At present the cost of capital is already low to 
strongly-situated borrowers, but a broadening of the capital markets is 
needed. No great destruction of bank deposits through retirement of debt 
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is to be anticipated. Obviously the principal difficulties are on the 
side of business itself, and in the economic relationships existing. 
Finally, the factor of confidence, the will to spend and invest, is 
important; and confidence manifestly is low. The public attention is 
centered upon taxation, the public utility situation, and other questions 
in which government policy is involved. Evidently developments in 
Washington will have an important influence upon business sentiment. 


a 


New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $659,219,305 Dec. 31—Decrease 
of $28,567,274 from Nov. 30 and $392,205,856 from 
Dec. 31, 1936 

_ Outstanding brokers’ loans on the New York Stock 

Exchange decreased during December to $659,219,305 at the 

end of the month, the Exchange made known on Jan. 4 

in issuing its monthly compilation. This figure is $28,567,274 

below the total for Nov. 30 of $687,786,579, and $392,205,- 

856 below the Dee. 31, 1936 figure of $1,051,425,161. During 

December demand loans were above Nov. 30, but below 

Dee. 31, 1936, while time loans were below both a month 

and a year ago. Demand loans on Dee. 31 were reported 

by the Stock Exchange at $511,888,305 against $498 ,567,175 

Nov. 30 and $768,439,342 Dee. 31, 1936; time loans at the 

latest date amounted to $147,331,000 as compared with 

$189,219,404 and $282,985,819, respectively, a month and 

a year ago. 

The following is the compilation made available by the 
Exchange on Jan. 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business, Dec. 31, 
1937 aggregated $659,219,305. The detailed tabulation follows: 
(1) Net borrowings on collateral from New York oe 

banks or trust companies-_-___...________ $481,931,505 $145,931,000 

(2) aH borrowings on collateral from private 


ers, brokers, foreign bank agencies or 
others in the City of New York._________- 


Time 


29,956,800 1,400,000 


$511,888,305 $147,331,000 
$659,219,305 





Combined total of time and demand borrowings 
Total face amount of “Government securities’’ pledged as 
collateral for the borrowings included in items (1) and 
Se GE 6 2sGcncktes chaeheuninreeas ceed eane sawn $36,513,950 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





Demand Loans Time Loans Total Loans 
1936— $ x 
EE ae ee iia seen dh 600,199,622 324,504,713 924,704,335 
Bs Wilewas Scaksetinee«deee 631,624,692 292,695,852 924,320,544 
pe | Es Se ree --- 753,101,103 243,792,915 996,894,018 
SET. a pit be aha se nae aa 688,842,821 375,107,915 1,063,950,736 
‘ 559,186,924 410,810,915 969,997,839 
581,490,326 407,052,915 988,543,241 
571,304,492 396,076,915 967,381,407 
591,906,169 381,878,415 973,784,584 
598,851,729 372,679,515 971,531,244 
661,285,603 313,642,415 974,928,018 
708,177,287 275,827,415 984,004,702 
768,439,342 282,985,819 1,051,425, 161 
719,105,327 307,266,765 1,026 ,372,092 
734,435,343 340,396,796 1,074,832,139 
792,419,705 366,264,500 1,158,684, 
804,749,884 382,529,500 1,187,279,384 
777 836,642 374,376,346 1,152,212,988 
818,832,335 367,495,246 1,186 327,581 
836,864,420 336,893,088 1,173,757,508 
5 872,462,148 313,987,000 1,186,449,148 
.é 732,505,016 306,615,500 1,039,120,516 
ty ROE See es 493,340,168 232,282,704 725,622,872 
BN > axe awabes alae eat 2 498,567,175 189,219,404 687,786,579 
DER ite céensinbbe bee 511,888,305 147,331,000 659,219,305 
TEETER aaa 


With Continued Growth and Deposits and Number 
of Depositors Savings Banks Can View Past Year 
with Satisfaction, According to Andrew Mills Jr., 
President of Savings Banks Association of New 
York 

“The savings banks can look back over the past year 
with a certain amount of satisfaction,’ said Andrew Mills 
Jr., President of the Savings Banks Association of the 
State of New York, in a statement issued Jan. 2, in which 
he noted that “there has been a continued growth in both 
the dollar volume of savings and in the number of de- 
positors, for the year ended Sept. 30. “Total deposits in 
the State have increased by some $68,200,000,” he said, 
“and the total on that date amounted to $5,291,259,241.” 
The sizes of the individual accounts were also healthy, he 
reports, adding that the average savings amounted to $853 
per account. Mr. Mills, who is also President of the Dry 
Dock Savings Institution of New York, likewise had the 
following to say: 

The number of mutual savings bank accounts in New York State is 
roughly equivalent to one depositor out of every two inhabitants. This 
one figure of 6,084,276 depositors is the most significant of all savings 
banks statistics, for it is indicative of the tremendous responsibility of 
the mutual savings banks system, not only as a safe depository for the 
accumulations of the thrifty, but also as a vital force in the economic 
life of the inhabitants of this State. : 

It is not in this continued growth alone that we look for satisfaction. 
Most important is the growing interest which the trustees and officers 
of our savings banks are taking in affairs which have an effect upon the 
economic status of our depositors. Savings bankers find themselves taking 
a leading part in the determination of such questions as the mortgage 
moratorium and deficiency judgments. Likewise, they feel a responsibility 
to take a constructive position on matters such as tax adjustments and 
better housing. More and more, the men in the savings bank field are 
taking a broad community view in addition to their efforts for the thorough 
protection of depositors’ funds. . . . 

During the year the surplus accounts in our banks have increased 
generally, providing still etronger protection for the savings of the people. 
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The mortgage and real 
ment, although yields from investments in general are still low. 


improve- 
It is the 


estate situation has shown considerable 


consensus among savings banks that depositors still look to them more 
for the safety of their funds than for «a high rate of return. There are 
many agencies through which those to whom income is paramount may 
turn for investments of that character. The savings banks must continue 
as in the past to provide security first, and second, a rate of return 
compatible with that security. 

—— - -- = —— - — 


Annual Report of New York Superintendent of Banks— 
Commends Cooperation of Bankers with Law- 
Making Bodies—-Report Recommends Changes in 
Banking Laws—-Banking Board Brings Up Ques- 
tion of Chain Banks 

Future profits and stability in banking depend in a large 
meusure upon the capacity of government and business to 
resolve their differences and thus pave the way for an 
increase in trade and an expansion in industry, Superin- 
tendent of Banks William It. White said in his annual 
report to the Governor and the Legislature, made public at 

Albany, N. Y., on Jan. 5. “We know from experience,” said 

Mr. White, “that such a program is practical and that in 

at least one important field where it was tried the results 

have been outstanding.” In part, Superintendent White 
added: 

The improvements which have been made in our banking system in the 
past few years have been largely due to the combined efforts of govern- 
ment and bankers. The constructive steps which have been taken through 


the enactment of new Jaws and the adoption of new policies of csuper- 
vision and regulation require no discussion. 
Bankers have not approved all new legislation affecting their opera- 


tions, but in the main they have cooperated with law-making ‘bodies and 
supervisory agencies in carrying out a program which they have regarded 
as fundamentally constructive. 

The results achieved in the field of banking should encourage govern- 
ment and business leaders to cooperate in other fields where the failure 
to agree upon common objectives has hindered the sound development of 
business. Unless such a program is soon adopted we shall find it increas- 
ingly difficult to preserve the important gains which have been realized 
in strengthening our banking structure since the low point of the de- 
pression. 


Discussing the condition of State banks and trust com- 
panies, Mr. White said that at the close of business, 
Sept. 30, 1987, 296 institutions reported deposits of $8,435,- 
000,000 as compared with $8,667,000,000 reported by 299 
institutions on Sept. 30, 1986. This decrease of $232,000,000, 
however, he stated, seems comparatively slight when it is 
remembered that the 1986 figures were more than $1,100,- 
000,000 above those of 1935. In his comments Mr. White 
said: 

In one important respect banks and trust companies are better fortified 
to meet adverse market conditions than would have been the case a few 
years ago. The periodic analyses of bond accounts made by this depart- 
ment show a steady improvement in the quality of the securities held. 
Examination reports for the first half of 1937 revealed that the average 
State bank or trust company had 87.7% of its portfolio in United States 
Government bonds, municipals, or other bonds in the first four grades, 
as compared with 83% for the first half of 1936 and 80.4% for the 
last half of 1935. 

The declining security markets during 1937 have again emphasized the 
fallacy of preferring income to safety of principal. Those who gave lip 
service to the importance of quality but continued to buy or hold poorly 
rated bonds on the theory that we were in for a prolonged bull market 
have been rudely awakened. Few voices are now heard arguing that banks 
should invest in low-grade bonds for the purpose of yield, or that stocks 
should find an honored place in their portfolios. 

Examination reports for the first half of this year showed that the 
average portfolio of banks and trust companies included 39.6% of gov- 
ernments, 16.8% municipals, 14.2% rails, 13.2% utilities, 7.9% indus- 
trials, and 8.2% miscellaneous. Segregation according to maturities re- 
vealed that 43.2% matured in 10 years or less and 27.8% within five 
years. 

The continued low yield on assets suitable for bank 
resulted in more attention being paid to bank earnings. 

Examination reports for 1936 showed that, on the average, 40% of the 
gross income of banks and trust companies came from interest and divi- 
dends on investments, 34% from interest on loans and mortgages, 8% 
from service charges and commissions, 8% from trust departments, 7% 
from real estate, 2% from foreign exchange, and the balance from personal 
loan departments and miscellaneous sources. 


Changes in the Banking Law 


The work of recodifying the banking law, which was 
initiated last year, will be carried on, said Mr. White, who 
added : 

As a result of nearly six months’ work, in which the department has 
again been ably assisted by Professor Paul R. Hays of the Columbia Uni- 
versity Law School, we expect to submit to the Legislature for con- 
sideration at the present session, bills embodying revisions of five other 
articles of the banking law, relating respectively to the powers and duties 
of the Superintendent, private bankers, agencies or foreign banking corpo- 
rations, savings banks, and savings and loan associations. 

Clarification, including the elimination of ambiguities and conflicting 
provisions, and reduction in volume through the repeal of obsolete or 
overlapping provisions are the main purposes of all of the bills which 
are to be submitted. There are, however, certain proposals for changes 
of a substantive nature. 


Among the changes of substance listed by the Superin- 
tendent are an increase in the number of members of the 
Banking Board from nine to 10, the additional member to 
be appointed by the Governor to represent the savings and 
loan associations of the State. He also recommends that 
private bankers and industrial banks be given the right to 
vote with banks and trust companies in the selection of 
candidates for appointment to the Board by the Governor. 
The proposed revision of the savings bank article would 


investment has 
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give savings banks specific power to improve real estate 
owned, but would prohibit savings banks from hereafter 
taking mortgages upon unimproved and unproductive prop- 
erty. 
Savings Banks 

“The greater part of the savings bank mortgage port- 
folios has remained substantially unchanged for eight 
years,” the Superintendent’s report stated, and he said that 
“to some extent this has been due to the mortgage mora- 
torium, which has prevented savings banks from procur- 
ing reductions of many marginal loans where taxes and 
interest have been paid.” In part, Mr. White also said: 
obligations continues to be one of the most 


The problem of raiiroad 


serious confronting institutional investors. For many years the State of 
New York has recognized a large number of railroad securities as eligible 
investments for savings and trust funds Yet in December, 1932, of the 
seven billion dollars of railroad securities on the legal list, five billion 
would have been ineligible for investment had it not been for the so-called 
moratorium which waived certain requirements relating to the ratio of 
earnings to fixed charges. 

This moratorium has been renewed annually in the hope that each suc- 
ceeding year would result in conditions more favorable to the railroads. 
It appears, however, that we have been waiting for improved business con- 


ditions to restore to the railroads a financial stability which can only be 
accomplished hy a combination of more profitable business and the solution 
of problems which are fundamental to the entire industry. ‘ 
Questions have been raised from time to time relative to the prevailing 
rate of dividend paid by savings banks. While the 2% rate does not, in 
most cases, require the distribution of all earnings, it is to the best interest 


of depositors that the fullest provision for contingencies be made from 
current income. The amounts currently being credited to surplus and 
reserves, in general, are not greater in proportion to deposits than was 
customary several years ago when the dividend rate was considerably 
higher. 

Liquidation 


During the year 1937 the department, through its Liquidation Bureau, 
paid dividends of $7,809,558 to depositors and creditors of 26 institu- 
tions. aA a 
At the close of the year 1936, 11 institutions in liquidation owed 
Reconstruction Finance Corporation $2,000,000 which had been advanced 
in the form of loans to facilitate the prompt payment of dividends. Dur- 
ing the past 12 months, this indebtedness was reduced approximately 
$930,000, which included $151,245 in the form of final payments on 
loans made to five institutions. Of the total amount of $11,961,381 which 
has been advanced to 26 institutions in liquidation by RFC, approximately 
$1,100,000 owing from his liquidations as of the close of 


this year. 


remains 


Report of the Banking Board 

A separate report of the Banking Board accompanies the 
Superintendent’s report to the Legislature. It recalled that 
the report for last year recommended that the Board be 
given power to increase reserve requirements of banks and 
trust companies not members of the Federal Reserve Sys- 
tem. In making this recommendation it was exnlained that 
such an amendment would enable the Board to maintain 
substantial uniformity as between reserve requirements 
applicable to member and non-member institutions. “Under 
ordinary circumstances, the Board believes that such uni- 
formity would be in the public interest,” the report of the 
Board says. The Board further said: 

The legislation conferring authority upon this Board to increase the 
reserve rates now specified in the banking law took effect on June 30. 
Shortly thereafter a careful study of the entire subject of the proper 
reserve requirements to be applied to non-member banks and trust com- 
panies was completed. The Board decided upon the basis of its study 
and other facts in its possession that the time was not appropriate for an 
increase in reserve requirements. Since that time a further decline in 
business activity and bank deposits has taken place. The Board is of 
the opinion that under such conditions it is inadvisable to make any change 
in the reserve requirements now applicable to non-member institutions. 


The Board also called to the atention of the Legislature 
the fact that while the Stephens Act, passed in 1934, limits 
the establishment of branches by banks and trust com- 
panies, there is no legislation restricting the establishment 
and extension of systems of chain banking by the holding 
company methods, and it cites “the possible inconsistency 
in limiting the establishment of bank and trust company 
branches while permitting the unrestricted acquisition of 
additional units by chain bank holding companies.” 

_——— 


Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. as of Dec. 31—Resources of $457,111,- 
632 Compare with $528,079,535 Sept. 30 
According to a joint statement of condition issued Jan. 3, 
resources of J. P. Morgan & Co., New York, and Drexel & 
Co., Philadelphia, at the end of 1937 amounted to $457,111,- 
632, as compared with $528,079 ,535 Sept. 30, the date of the 
last previous statement, $608 333,024 on June 30, and $550,- 
338,618 at the close of 1936. In the latest statement—for 
Dec. 31—eash on hand and on deposit in banks is shown at 
$91,709,066, against $116 993,721, $122,997,394, and $89,- 
657,159, respectively, at the earlier dates. Holdings of 
United States Government securities as at the close of 1937 
are reported at $260,597 ,362, in comparison with $286,182,- 
966 three months ago, $342,700,266 six months ago and 
$297 ,243 312 a year ago, while holdings (Dec. 31) of State 
and municipal bonds and notes are shown to be $18,724,210, 
compared with $39,305,157 Sept. 30 and $42,460,041 June 30, 
and with $63,318,110 of State and municipal bonds and bills 
held Dee. 31, 1936. 
Deposits at the end of 1937 totaled $394,997,148. On 
Sept. 30 the deposits were in amount of $461,931,708; on 
June 30, $542,015,746, and on Dec. 31, 1936, $478,922 ,407. 
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Capital of the two firms remained unchanged throughout 
1937; surplus and partners’ balances decreased to $21,792,981 
at the year-end, from $22,776,514 Sept. 30, $22,661,593 
June 30, and $24,547,588 av the close of 1936. 

———_<e———— 


Tenders of $153,977,000 Received to Offering of $50,000,- 
000 of 91-Day Treasury Bills Dated Jan. 5, 1938— 
$50,000,000 Accepted at Average Rate of 0.065% 

A total of $153,977,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 91-day Treasury bills dated 
Jan. 5, 1938, and maturing April 6, 1938, it was announced 
on Jan. 3 by Secretary of the Treasury Morgenthau. Of 
this amount, Mr. Morgenthau said, $50,000,000 was ac- 
cepted. 

‘The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m. Eastern Standard Time Jan. 3. Reference to 
the offering was made in our issue of Jan. 1, page 39. The 
following regarding the accepted bids to the offering is from 
Secretary Morgenthau’s announcement of Jan. 3: 


Total applied for_..---.-- $153 ,977,000 Total accepted ..........- $50,000,000 
Range of accepted bids: 
High. ..-.----------------- 99.992 Equivalent rate approximately 0.032% 
LOW. ......--------------- 99.979 Equivalent rate approximately 0.083% 
Average price... -..---------- 99.984 Equivalent rate approximately 0.065% 
ee 


New Offering of $50,000,000, or Thereabouts, of 91-Day 
Treasury Bills—-To Be Dated Jan. 12, 1938 

A new offering of 91-day Treasury bills to the amount of 
$50,000,000, or thereabouts, to which tenders will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Jan. 10, was an- 
nounced on Jan. 6 by Secretary of the Treasury Henry 
Morgenthau Jr. The tenders will not be received at the 
Treasury Department, Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Jan. 12, 1938, and will 
mature on April 13, 1938; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of similar securities on Jan. 12 in amount of 
$50,022,000. In his announcement of Jan. 6 Secretary 
Morgenthau had the following to say: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value) . 

No tenders for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more -han three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 10, 
1938, all tenders received at the Federa] Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on Jan. 
12, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—_—_——_——_—_ 

President Roosevelt Cuts Treasury Price for Newly- 
Mined Domestic Silver from 77.57 to 64.64 Cents an 
Ounce—Proclamation Effective Until End of 1938 
—London Silver Agreement Expires 

Following an announcement on Dec. 30 by Secretary of 
the Treasury Morgenthau that the Treasury Department 
had agreed to continue its purchases of silver from Canada, 
China and Mexico, President Roosevelt on Dec. 31 issued a 
proclamation reducing the Treasury’s price for newly mined 
domestic silver from 77.57 cents an ounce to 64.64 cents, 
which was the price fixed by the Treasury in 1933. The 
price at which the Treasury buys foreign silver under agree- 
ments with Mexico, Canada and China is approximately 
45 cents an ounce. The new proclamation covers the period 
until Dec. 31, 1938, but the President retained the power 
to extend its provisions at the expiration date. The reduc- 
tionin the price for newly-mined domestic silver was brought 
about by increasing the seignorage charged by the Govern- 
ment to 50% of $1.29, at which price the Government is 
authorized to issue silver certificates. The former seignorage 
charge was 40%. 

Secretary of the Treasury Morgenthau revealed on Jan. 3 
that the President’s proclamation followed an ‘exhaustive 
study” of the domestic silver situation by the Treasury. 
He added that the price which the Treasury pays for foreign 

silver will remain on a 24-hour basis. 
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The President’s proclamation follows: 


Relating to Newly-Mined Domestic Silver 
By the President of the United States of America 


A PROCLAMATION 


Whereas, by Proclamation of the 21st day of December, 1933, as modified 
by Proclamations of the 9th day of August, 1934, and the 10th and 24th 
days of April, 1935, the United States coinage mints are directed to receive 
for coinage and addition to the monetary stocks of the United States silver 
mined subsequent to Dec. 21, 1933, from natural deposits in the United 
States or any place subject to the jurisdiction thereof; and 

Whereas, such Proclamation as so modified states in part that: 

“Tuis Proclamation shall remain in force and effect until the 31st day of 
December, 1937, unless repealed or modified by act of Congress or by 
subsequent proclamation.’’ and that 

“Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this Proclamation as the interest of the 
United States may seem to require.” 

Now, therefore, finding that the interests of the United States require 
further modification of said Proclamation of the 21st day of December, 1933 
as so modified; by virtue of the power in me vested by the Act of Congress 
cited in said Proclamation, and other legislation designated for national 
recovery, and by virtue of all other authority in me vested; 

I, Franklin D. Roosevelt, President of the United States of America, 
do hereby further modify the said Proclamation of the 21st day of December, 
1933, so that the same shall remain in force and effect until the 31st day of 
December, 1938, and so that the amount of deduction for seignorage, 
brassage, coinage and other mint charges from the monetary value of silver 
delivered thereunder which has been mined on or after Jan. 1, 1938, shall be 
50% of such monetary value; and I do proclaim and direct that, with respect 
to all silver received by a United States coinage mint under the provisions of 
the said Proclamation of the 21st day of December, 1933, which such mint, 
subject to regulations prescribed hereunder by the Secretary of the Treas 
ury, is satisfied has been mined on or after Jan. 1, 1938, from natural 
deposits in the United States or any place subject to the jurisdiction thereof, 
the deduction for seignorage and services performed by the Government 
shall be 50% and there shall be returned therefor, in standard silver dollars, 
silver certificates, or any other coin or currency of the United States, the 
monetary value of the silver so received (that it, $1.2929, per fine ounce), 
less such deduction of 50%, and that the said Proclamation of the 21st day 
of December, 1933, as heretofore and hereby modified shall remain in.force 
and effect until the 31st day of December, 1938, unless repealed or further 
modified by Act of Congress or by subsequent proclamation. 

Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this Proclamation as the interests of the 
United States may seem to require. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this 30th day of December, in the year 
of Our Lord, Nineteen Hundred and Thirty-seven, and of the Independence 

of the United States of America the One Hundred and Sixty-second. 
(Seal) 
(Signed) FRANKLIN D. ROOSEVELT 
By the President: 
(Signed) CORDELL HULL, 


Secretary of State. 


A Washington dispatch of Dec. 31 to the New York 
‘“‘Herald Tribune’ commented on the proclamation as follows: 


The new price will be paid for newly mined metal offered to the Treasury 
beginning tomorrow, Jan. 1, 1938. Silver interests began their campaign 
for a Government silver purchase program in 1932, and immediately after 
the New Deal came into power in 1933 a group of inflationists added gold 
and silver to the Agricultural Adjustment Act. 


Returns to 1933 Level 


The Dec. 21, 1933, Silver Proclamation set a price of 64.64 cents an ounce, 
at which domestic miners offered their metal to the Treasury. Sub- 
sequently, on Aug. 9, 1934, and on April 24, 1935, the President raised the 
quotation to 77.57 cents an ounce. This price has been in effect for more 
than two years. 

Under the 1934 Silver Purchase Act the Treasury was ordered to acquire 
silver until it had one ounce for every three ounces of gold held. Despite 
the fact that 1,399,412,500 ounces of silver have been bought, the huge 
inflow of gold into the United States has rendered the program ineffectual. 
Under the circumstances a total of $1,450,000,000 worth of silver is needed 
to fulfill the ratio of the 1934 Silver Purchase Act. 

Under the Silver Pruchase Act it costs the Treasury nothing, theoretically, 
forits huge silver acquisitions, inasmuch as it pays for the metal with silver 
certificate currency backed by the metal it buys, and only in the total 
amount purchased. Under the Act the Treasury can issue $1.29 worth of 
certificates for every ounce of silver it owns. Because it has felt that it 
would be inflationary to issue certificates up to the full amount prescribed 
by the act, the Treasury has declined to do so. 

Tonight the London silver agreement expired and it will not be renewed. 
The agreement, ratified by the United States on Dec. 21, 1933, pledged this 
country, Canada, Mexico, Peru and Australia to absorb about 35,000,000 
ounces of their own production annually. In addition, large holders of 
silver stocks, such as India, Spain and China, agreed not to sell metal in the 
world market above set quotas. 

The United States and the other signatories to the London agreement 
hoped by these steps to stabilize the market for the metal and for a time 
soon after the accord was reached the price advanced and reached a level 
of 80 cents an ounce. Subsequently, it declined and holders who bought 
on the expectation of still higher prices inundated the market with offerings. 
The silver boom came to an abrupt end, with the United States controlling 
the price level. 

In the place of the London Silver Pact the United States has reached 
individual agreements with Canada, Mexico and China. The Mexican and 
Canadian agreements are for January only and pertain to the amount of 
silver which the Treasury will purchase from these countries. The price is 
expected to be about 45 cents an ounce. 


The Treasury announcement as to the agreement to 
continue silver purchases from Canada, China and Mexico, 
was referred to in our issue of Jan. 1, page 40. Under date 
of Dec. 27 press advices from Washington said: 


A tentative agreement has been concluded between the United States and 
Mexico under which purchases of Mexican silver during January will be at 
the same price paid during 1937, it was learned today. This is about 44 
cents an ounce, compared with 77.57 cents paid for domestic silver. 

The agreement was drawn up by Eduardo Suarez, Mexican Finance Min- 
ister, and United States Treasury officials during a series of conferences. 
It represented the first phase of the 1938 silver program to become known, 
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with only four days remaining before expiration of the domestic silver 
purchase proclamation and the international] London agreement. 

Incident to the President’s proclamation Associated Press 
advices from Washington Dec. 31 said in part: 

The reduction affected silver mines and many other kinds of meta] mines 
which produce silver as a by-product in a dozen Western States. These 
mines employ approximately 400,000 persons. 

Western Congressmen who had been confident that the price, unchanged 
since ‘April 24, 1935, would not be modified, had declared that a lower price 
would make operation of many mines unprofitable. 

Neither President Roosevelt nor Secretary of the Treasury Morgenthau 
made any explanation of the reduction, but it was noted they returned 
the silver price to the identical] quotation fixed on Dec. 21, 1933, when the 
program of paying a!premium above the world price was initiated. 

Early in 1935, the world price closed the gap and successive increases were 
made in the domestic price on April 10fand ‘April 24 of that year. After a 
spectacular surge to 80 cents, the world! price fell back to about 45 cents, 
where it had been before but no change was made inthe domestic price. . . 

The new price will affect only silver mined after tonight. Silver mined 
in the last few weeks may still be turned into the Treasury at any time at 


the old price. 
—_—_—<—~<>_—_ 


President Roosevelt Urges Cooperation Between Busi- 
ness and Government in Controlling Industrial 
Production—At Press Conference He Asks Econo- 
mic Planning, but Warns Against Assuming He 
Intends to Revive NRA Codes 

President Roosevelt, at a press conference on Jan. 4, said 
that it would be a highly desirable objective if a method 
could be devised under which the heads of companies in an 
industry would sit around a table with Government rep- 
resentatives and regularize their activity by figuring prob- 
able purchases, inventories and consumer demand without 
fear of prosecution under the anti-trust laws. He cited what 
he called actual illustrations of industrial and labor abuses 
and criticized high-pressure salesmanship and inventory 
buying as precursors of business slumps and labor’s juris- 
dictional disputes as crippling legitimate business. Mr. 

Roosevelt’s remarks were reported as follows by Albert L. 

Warner, in a Washington dispatch of Jan. 4 to the New York 


“Herald Tribune’’: 

The President. speaking at his press conference, admonished his auditors 
not to write he was advocating the re-enactment of the National Recovery 
Administration. But under the NRA, he pointed out, such economic 
planning was possible. 

Competition could be maintained and price fixing avoided under such 
an arrangement, Mr. Roosevelt insisted. But spurts of production and 
buying at levels that could not be kept would be eliminated, he argued, 
with direct reference to the current economic slump. To this present 
plight of the country he linked, at least by full-fledged implication, certain 
business leadership. 

Whether his special message to Congress on business evils would contain 
suggestions for carrying out these ideas, he could not say. 

The President’s reassertion of his thesis on the regularizing of industray— 
a favorite theme in NRA days—caught his listeners entirely by suprise 
and was generaily regarded as sure to throw into utter confusion those 
who have been saying the Administration has assumed a new attitude on 
economics. The almost unanimous interpretation of recent Administration 
speeches against price fixing, monopoly and big business has been that a 
position diametrically opposite to that of NRA days had been adopted. 
Mr. Roosevelt now espouses major principles of the NRA involving in- 
dustrial regulation through collaboration between Government and in- 
dustrial chiefs. . . . 

At his press conference the President gave attention to labor as well 
as to industrialists. He hit at jurisdictional disputes and declared there 
would be more responsibility in organized labor. He cited the public 
accounting of funds made by the Ladies Garment Workers Union in New 
York as one example of growing responsibility. 

The press conference started with a reporter for a Detroit paper telling 
the President that the Hudson Motor Car Co. had just announced a new 
low-priced car, with 6,000 more men to be hired soon. An $11,000,000 
plant expansion was envisioned. 

Mr. Roosevelt said this was an excellent announcement, and he wished 
there would be more like it. f 

This reminded him, he said, that last autumn he was talking in a little 
village with a fellow who runs the garage there and is agent for one of the 
automobile companies. He and the President used to play on the same 
ball team. 

Mr. Roosevelt asked his friend how he was getting on. The man replied 
he was getting on well, too well. There were about one hundred pieasure 
cars in use in the village, he explained. The owners keep their cars for two 
three, four. five and six years before buying new ones. The average turn- 
over is about one new car for each owner every three years. That means 
about 30 new cars a year. 

The motorcar agent told the President that this year, meaning 1937, 
62 new cars had been purchased in the town. ‘I sold over half myself,” 
said the salesman with some pride, ‘‘but they had no business buying 62 
new cars. Next year wiil be bad. I'll be lucky to sell 10 or 15 new cars. 
I'm doing much too well this year.” 

This, said the President, was an illustration of an evil he mentioned 
in his message yesterday. He probably alluded to high-pressure sales- 
manship which creates overproduction—an item in yesterday's listing. 

Then the President cautioned against writing that he was advocating 
re-enactment of the NRA. But it was a fact, he said, that under the NRA 
it was legal for the heads of companies to sit around the table with the 
Government. With the Government, he said, they could figure out the 
probable demands of consumers on the basis of the companies’ statistics and 
those of the Government for six months or perhaps a year ahead. This, 
said the President, gave them a much more intelligent grasp of the situation 
to estimate purchases and needed inventories in the industry. 

When done that way this procedure is perfectly legitimate, he said. 
The firms can find out their needs and do not overproduce. Just so long 
as there is no price-fixing or driving competitors out of business, this is a 
good things, according to the President. Members of an industry can 
measure demand, purchasing power and inventories. 
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Yesterday (Jan. 7) President Roosevelt indicated that he 
would have further conferences concerning the business 
recession, when he was asked concerning his discussion on 
Jan. 6 with William 8S. Knudsen, President of General Motors 
Corp. The United Press from Washington in reporting this 
continued in part: 

The President pointed out that he was hopeful of receiving suggestions 
from Mr. Knudsen, but made it clear their discussions were not ended. 

He said he had a pleasant conference, discussing among other sugjects 
the question of pushing sales too fast. 

Asked whether Mr. Knudsen had proposed any remedies, Mr. Roosevelt 
replied he had not yet. 

The President was asked whether he favored subsidy of the press through 
rates to newspapers and magazines in their handling by the Post Office 
Department. He was reminded that last year it cost the Government 
$38,000,000 to carry newspapers through the mail, while the return in 
postage was only $9,000,000. For the same period, he was informed it cost 
the Government $33,000,000 to carry magazines, while the return was 
$9,250,000. 

The President observed that it was not a healthy thing, but suggested 
that the reform be undertaken by some agency other than the Government. 

He pointed out that the practice of giving low rates to newspapers and 
magazines began in the early days, and was based on the theory that many 
communities had no other means of receiving the news. 

Mr. Roosevelt then was asked why the Post Office Department of all 
all Government departments was expected to pay for itself. He replied 
because it possessed a business monopoly. Other Departments, he said, 
could not be made self-sustaining because of their heavy financial outgo. 


-— 
a 


Congress Convenes in Regular Session—Leaders Plan 
to Speed Enactment of “Big Navy’’ Program—aAlso 
Seek to Prevent Consideration of Ludlow Anti-War 


Referendum Proposal 
Congress convened for its regular session on Jan. 3, and 
immediately after hearing President Roosevelt’s message both 
the House and Senate resumed consideration of legislation 


which was unfinished during the special session which ad- 
journed in mid-December. Congressional leaders decided to 
speed up the enactment of a “Big Navy” program in ac- 
cordance with the President’s recommendations, and at the 
same time they planned to prevent the Ludlow anti-war 
referendum proposal from reaching the House floor for con- 
sideration. Associated Press advices of Jan. 2 from Wash- 
ington outlined the status of the Administration’s legislative 
program as Congress opened as follows: 

Crop Control—Passed by Senate and House and under study by a con- 
ference committee seeking to adjust differences. 

Government Reorganization—Passed in part by the House and scheduled 
for early Senate consideration. 

Housing—Passed by both chambers and sent to conference. 

Regional Planning—Pending before committees. 

Wage and Hour Regulation—Passed by the Senate: pending in a House 
committee. 

Tax revision, another major issue, is near the stage of public hearings by a 
House committee. It is generally expected that the President will add 
anti-trust legislation to his program tomorrow. 

A Washington dispatch of Jan. 3 to the New York ‘‘Times”’ 
described the opening of Congress in part as follows: 

Hardly had the echoes of the President's voice died away when the 
leaders, mapping the immediate legislative program, agreed that the 1939 
Naval Supply bill would be considered late next week in the House, or earlier 
if it is possible for the Appropriations Committee to report what may 
amount to a record peacetime authorization for the navy. 

Speedy consideration of the navy bill hinged upon the success of Rep- 
resentative Rayburn, the majority leader, in mobilizing his forces to prevent 
the Ludlow proposal from being brought out of the Judiciary Committee 
and onto the floor. A few days after the U. 8. 8. Panay was bombed by 
the Japanese, Representative Ludlow of Indiana succeeded in getting the 
218 required names to a petition which automatically brings to a House 
vote next Monday the question of whether the House shall consider the 
petition. 

No secret was made of the fact that leaders felt that speedy consideration 

of the navy bill would be notice to the world that Congress was behind the 
Administration’s foreign policy, and that defeat of Mr. Ludlow’s efforts to 
get his petition before Congress would further show a determination by 
the Nation to ‘‘command respect for the rights of ourselves,’’ as the President 
said. 
The naval appropriations subcommittee has practically completed hear- 
ings on the 1939 Supply Bill, for which the Bureau of the Budget was un- 
derstood to have recommended about $565,000,000, an increase of about 
$47,000,000 above current appropriations. Today, however, it was learned 
that preparation of the bill probably would have to await one or two sup- 
plemental estimates which may bring the recommendations close to the 
$600,000,000 mark. It was believed that these estimates could be studied 
and included in a bill in time to report it by the middle of next week. 

Representative Taylor of Colorado Chairman of the Appropriations 
Committee, assured the leadership that supply bills would begin moving 
to the floor just as fast as they could be considered. 

Anti-Lynching Bill up in Senate 

The $1,400,000,000 Independent Offices Supply Bili for 1939 will be 
reported after the budget message is read to Congress 0n Wednesday and 
Representative Rayburn has set it down for consideration Thursday. 

The Senate, meanwhile, will take up the Wagner-Van Nuys Anti-Lynch- 
ing Bill under a previous order. ‘The bill originally was debated late in the 
regular session last year and became the target of a filibuster during the 
special session. It was displaced by the Crop Control Bill. 

Senator Wagner said today that he would insist that the measure be 
kept under consideration until it came to a vote. The leader of the op- 
position to the bill, Senator Connally of Texas, declared today that ‘a 
number of Senators undoubtedly will want to make extensive remarks con- 
cerning the bill." This statement, taken together with assertions by 
Senator Connally during the special session, was regarded as a mild filibuster 
threat which may delay a vote on the bill until late in the month. It was 
not known whether Mr. Connally would undertake to organize a fiiibuster 
against the measure, which he threatened several weeks ago. On his return 
to the city today he said that he ‘“‘might"’ confer with others before con- 
sideration of the bill started. 
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Action by House Subcommittee on Tax Revision— 
Tentatively Agrees on Changes in Capital Gains 
Tax—Proposed Change as to Undistributed Tax 
Provisions to Include Personal Corporations— 
Said to Affect Enterprises of Henry Ford Type 

In virtually completing on Jan. 6 revision of the undistri- 
buted profits tax provisions of the Revenue Act, the sub- 
committee of the House Ways and Means Committee in- 
cluded in its draft a section defining the status for tax-paying 
purposes of personal corporations, giving them, said Wash- 
ington advices to the New York “Times” no relief such as 
has been promised to other types of corporations. These 
advices likewise said: 

The proposed legislation seeks to give a definition that would aver’ 
litigation as to actual status. In most cases the levies would be slightly 
lower. 

The section would affect 500 to 1,000 corporations, including such en- 
terprises as the Ford Motor Co. 

This feature of the law is expected in some quarters to precipitate a con- 
flict when the bill reaches the House, a prediction buttressed by a speech 
during the day by Representative Lamneck of Ohio, who denounced the 
proposal as ‘‘making a goat of Henry Ford.” 


To quote from a Washington dispatch Jan. 6 to the New 
York “Herald Tribune’ the new proposal, as described by 
Representative Fred M. Vinson, Democrat, of Kentucky, 
Chairman of the subcommittee, is, in effect, the same un- 
distributed profits tax of existing law, with its penalty pro- 
visions concentrated on this limited group, as against the 
relief provisions already approved by the committee for other 
corporations. In part the “‘Herald Tribune” account con- 
tinued: 

The subcommittee’s action was taken soon after Mr. Vinson and Rep- 
resentative Robert L. Doughton, Democrat, of North Carolina, Chairman 
of the full Ways and Means Committee, had conferred at the White House 
with President Roosevelt and obtained his approval of the scheme. 

“This third group of corporations,’ said Representative Vinson, ‘is be- 
lieved under the standards we specify to be using the corporate device for 
the express purpose of avoiding taxes; that is, to protect the individual from 
paying the surtax on dividends.”’ 

Maximum rates reaching to 32.5% would be imposed on this new third 
class of corporations by the new Section I (B), as’it is known, depending 
upon the amount of dividends paid out. Also, new definitions of closely 
held corporations have been written into the bill which is being drafted. 

The corporations not affected by the new “‘third basket,’’ Mr. Vinson 
said, are (1) corporations of net income of less than $50,000; (2) corporations 
which distribute 60% of income and (3) corpora ions not closely held. 


Representative Vinson said that the statutory standards on closely- 


held corporations would include corporations in which One person, “in- 
cluding a family,’’ controlled more than 50% of the stock; corporations 
where two persons without family connections Owned as much as 53%; 
three persons, 56%; four persons, 59%; five persons, 62%; six persons, 
65%; seven persons, 68%; eight persons, 71%; nine persons 74%; ten per- 
sons, 75%. 

Vinson Details Provisions 


Representative Vinson explained that the I (B) section would permit 
retention from the extra tax imposed on this group of $40,000, or 80% 
of the adjusted net income of the corporation. whichever was the greater 
and the amount retained would be subject to flat taxes of 20%. 

For example, he said, a corporation with a net income of $100,000, 
all of which was retained, would have to pay an undistributed profits tax 
of 20%, or $20,000. Of the $80,000 remaining, $40,000 could jbe retained, 
on which no tax would be paid. The special tax of 20%, therefore, would 
apply on the remaining $40,000. 

“The effective rate under this plan,”” Mr. Vinson added, ‘‘would be 
on total retentions just slightly less than the rate under the present law. 
For example, an income of $1 ,000,000—on the basis of total retention, the 
rate of the new plan would be 31.2% as against 32.3% under existing law. 
For 50% distribution on the same income the tax rate would be 19.4%. 


The last reference in these columns to the tax revision bill 
appeared in our issue of Dec. 25 page 4045. Under date of 
Jan. 6 special advices to the ‘“Times”’ stated that in a further 
effort to provide relief for taxpayers subject to the capital 
gains and losses levy, the Subcommittee tentatively agreed 
on that day on legislation to permit carry-overs of capital 
losses from one year to the following year. It was further 
stated in these advices: 


On the basis of returns for the taxable year 1936, Chairman Vinson 
of the committee said, taxpayers would save about $24,000,000. Neither 
he,nor Treasury experts had any estimate as to what taxpayers would 
save On last year’s transactions. 

Six weeks ago the committee agreed to changes in the capital gains and 
losses tax law designed to accelerate profit-taking transactions and aimed 
specifically at relieving the large investor from unduly heavy exactions 
through giving the taxpayer the option of segregating capital gains into a 
class of income by itself. 

Under the plan now tentatively accepted, the law would provide for 
two groups or types of carryover for losses for one year, one for ‘‘short- 
term”’ losses, or those incurred on assets held for a year or less, and the other 
for ‘‘long-term’’ losses, or those on assets held for more than a year. 

Taxpayers in both groups, Mr. Vinson explained, would figure their 
total capital gains against total capital losses. In the case of a net loss, 
the taxpayer would carry it over into the following taxable year and use it 
to,offset capital net gains. 

The taxpayer taking a ‘short term”’ loss, however, would be permitted 
to apply it only up to the amount of his net income from all sources except 
his short term capital gain. 

Thus a taxpayer with a capital loss of $25,000 in one year and a net 
income the following year, exclusive of short term capital gains, of $20,000, 
could apply only $20,000 of capital loss against capital gains. 

Taxpayers in the “long term’’ group would be permitted, as they are 
under the present law, to deduct $2,000 of the loss from income and then 
carry over the remainder of the loss to offset capital gains of the following 
year. 

With a view to aiding corporations undergoing financial 
difficulties, the subeommittee on Jan. 3 agreed to apply to 
them the lower corporate tax rates which it had tentatively 
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decided to apply only to corporations with net incomes of 
$25,000 or less, in the proposed tax changes. This is learned 
from an account from Washington Jan. 3 to the “Times” 
which also had the following to say: 

Chairman Vinson said that the Committee sometime ago had decided 
to write into the bill a maximum rate of 16% against the net incomes of 
such corporations. 

““Now we have tentatively agreed upon rates in regard to corporations 
in bankruptcy, insolvency and in receivership,”” he added. ‘The pro- 
visions will also apply to Joint Stock Land Banks whose income is less than 
$25,000 net.” 

Mr. Vinson then quoted a short table to show how the proposed changes 
in the law would work. 

Corporations in this class would pay 124 % on the first $5,000 of income, 
14% on the next $15,000 and 16% on the last $5,000. Corporations earning 
more than the $25,000 net would pay a flat 16% as against the 20% charged 
under the present law. 

The Committee also took up the question of permitting corporations to 
carry over an operating loss for one year in making out their tax returns 
under the undistributed profits tax provisions. Thus a company shwoing 
a loss of $10,000 one year and profits of $100,000 the next year, in which it 
had distributed $80,000, would be taxed on $10,000 as undistributed profits. 
Mr. Vinson said that in computing operating losses tax exempt interest 
would be included in gross income. 


The subcommittee’s earlier action respecting the rates to 
apply in the case of corporations with net incomes of $25,000 
and under was noted in our Nov. 27 issue page 3428. 

On Jan. 4, Representative Celler (Democrat) of New York 
declared against the proposal of Representative Vinson for 
graduated revision of the undistributed profits tax and said 
he intends to press his own bill for repeal of the measure. 
United Press advices from Washington Jan. 4 in which this 
was reported, further said: 

The Vinson plan, Mr. Celler said, ‘‘will tend to destroy the confidence so 
badly needed by business at the present time. Capital, wherever employed, 
must have equal treatment. There should be no discrimination in favor of 
small corporations against the great body of medium sized and large cor- 
porations. In the Vinson proposal there is clearly the intimation that all 
goodness is typified by small corporations, while medium sized and large 
corporations typify wickedness itself. Such implication is sheer absurdity." 

Quoting Commerce Department figures, Celler said that from 1930 
through 1933 ‘“‘income disbursed by these large corporations was in excess 
of that produced by $22,000,000,000. 

“In the absence of accumulated surpluses, it is obvious that disburse- 
ments would have been limited to the actual amount of income produced,” 
he said. ‘‘The process of recovery was therefore greatly accelerated by the 
distribution of these surpluses which still remained in the corporate treasur- 
ies at the depth of the depression.”’ 


a aT aeneey 


Opposition. Voiced Before House Committee to Patman 
Bill Prohibiting Direct Sales by Manufacturers in 
Competition with Retailers—Mail Order Associa- 
tions, Publishers and Others Present Objections 

Before a House sub-committee on Jan. 4 Representative 
Patman’s bill which would prohibit direct sales by manu- 
facturers in competition with retailers was declared by 
manufacturers to be so broad that it would virtually bar all 
factory sales. United Press advices from Washington on 
that date, reporting this added: 

Ralph Bamberger, genera] counsel for the Real Silk Hosiery Co., In- 
dianapolis, cited the bill’s prohibition against sales practices which ‘‘may” 
lessen competition as requiring abandonment of the house-to-house method 
of selling. 

W. E. Mailzahn, representing the West Bend Aluminum Co. of West 
Bend, Wis., testified the bill is ‘aimed to accomplish a worthwhile purpose," 
but would upset the sales practice of a vast number of companies which 
“for years have tapped every retail channel possible.”’ 


During the hearing on the same date Representative 
Wolverton of New Jersey said advices from Washington to 
the New York “Times,” questioned the value of considering 
the measure at this time when Congress was getting ready 
to weigh the Administration’s proposal for a general review 
and revision of the whole anti-trust legal structure. The 
witnessess on Jan. 4 are reported as saying that the measure 
preventing manufacturers under certain circumstances from 
selling their products at retail would “upset” the traditional 
merchandising system of the whole country. 

Appearing before the sub-committee on Jan. 5 George C. 
Lueas, Executive Secretary of the National Publishers 
Association in commenting on the provisions to prevent 
manufacturers from selling their products at retail in the 
localities where retail dealers sold the same products if 
competition would be lessened thereby, stated that such 
prohibition might result in making illegal the present methods 
of distributing both periodicals and newspapers in interstate 
commerce. 

From a dispatch Jan. 5 to the New York ‘“Times”’ we quote: 

“‘Publishers,”’ the witness declared, ‘‘must use every proper method in 
conducting their sales. Their profits are based on advertising and ad- 
vertising is based on circulation. We sell through wholesalers to news- 
dealers and also there is a large direct mail effort running into millions which 
might be classed as retailing.’ 

Section 3 of the bill, Mr. Lucas said, which defines unfair competition, 
might well make publishers subject to prosecution for violating the Act. 

The section says in part that it shall be defined as unfair competition 
“to offer for sale and sell at retail to consumers any of the commodities 
produced or manufactured by such manufacturer, where the effect of so 
offering for sale and selling such commodities at retail to consumers may 
be substantially to lessen competition between such manufacturer and his 

Mr. Lucas said that a retailer might well appeal to the Federal Trade 
Commission under this clause in the law if some of his customers should 
subscribe direct for a periodical instead of continuing to purchase it at the 
store or newsstand. 
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He added that any unfair practices that might arise were covered in the 
Harrison-Lea bill which already was on the calenders of both Houses of 
Congress. 

Ata hearing before the sub-committee last month (Dee. 14) 
the Mail Order Association, including large and small mail 
order houses, entered opposition to the bill, it was noted in 
Washington advices to the “Wall Street Journal’’ which said: 

O. M. Kile, representing the Association, said the chief problem faced 
by its members was to find out exactly what the Patman bill means. He 
said that four different witnesses who favored the bill had given four 
separate interpretations of its purpose. 

en 


Chairman Douglas of SEC Before House Committee— 


Expresses Hope New York Stock Exchange Wilk—General Motors. 


Effect Satisfactory Reorganization To Enable 
Government to Move Into Background 
In a statement before a Subcommittee of the House Ap- 
ropriations Committee last month, (more publie this week) 
William O. Douglas, Chairman of the Securities and Ex- 
change Commisson, indicated, (acecrcing to the 
Street Journal’) that no further progress had been made 
toward a decision in the controversy between the Com- 
mission and the New York Stock Exchange over the question 
of satisfactcry reorganization of the latter institution. The 
paper from which we quote in its advices (Jan. 7) from its 
Washington advices added: 

Mr. Douglas recalled his repeated expressions to members of the New 
York Stock Exchange and their representatives of his earnest desire and 
hope that adequate self-regulatory machinery could be worked out by the 
exchanges so that the Government could move further and further into the 
background. 

But, he declared, ‘‘we would be recalcitrant in our performance of the 
obligation imposed on us by the Congress under the Exchange Act if we sat 
idly by, knowing the exchanges were not themselves on the job.”’ 

Chairman Douglas told the ‘‘Wall Street Journal’’ that his views ex- 
pressed before the subcommittee hearing on the SEC 1939 appropriation 
were unchanged to-day. 


The above comments by Mr. Douglas followed a reminder, 
uttered by him before the subcommittee when appearing 
before the subcommittee a month ago that the Commission 
expects ees reorganization in accordance with its new 
standards. From the “Wall Street Journal” (Jan. 7) as to 
this we quote: 

Expressing a desire to be frank about the entire matter, Chairman 
Douglas declared ‘‘I do not think there is any question but that, unless the 
national securities exchanges can evolve a system for controlling and super- 
vising their own members better than has been done in the past, we may 
have to come back here in another year with blueprints covering an enlarged 
program for us with justifications therefor."’ 

Mr. Douglas made clear that the Commission was not asking for any such 
program now. ‘‘I have hopes that the national securities exchange may take 
over the job, and do it well,”’ he declared. 


These comments by Mr. Douglas were made before the 
Commission on Dee. 1, and the report embodying his testi- 
mony was made public Jan. 6. 

Mr. Douglas is quoted in press accounts from Washington 
Jan. 6 as having stated before the Committee: 

‘My philosophy was and is that the national securities exchanges should 
be so organized as to be able to take on the job of policing their members so 
that it would be unnecessary for the Government to interfere with that 
business, and that they should demonstrate by action that they were so 
organized. 

‘‘Now that is something more than cooperation. That is letting the 
Exchanges take the leadership with government playing a residual role. 
Government would keep the shotgun, so to speak, behind the door—loaded, 
well-oiled, cleaned, ready for use—but with the hope that it would never 
have to be used.”’ 


_ The New York ‘Journal of Commerce” in an account from 
its Washington bureau said in part: 

Inquiries made of the Commission whether there might be some relaxation 
of present rules or changes in the law which would narrow the field of Gov- 
ernment supervision failed to disclose that the Commission has been swerved 
from its original course of enforcement of the spirit as well as the letter of the 
law, at least for the present. 

To this end the program of the SEC for 1938, looking toward fulfillment 
of Chairman William O. Douglas’ desires that the Commission be regarded 
as the ‘investors’ advocate,”’ takes on the following shape: 

1. Issuance of the belated regulations defining pegging and price sta- 
bilization. 

2. Revision of existing rules governing the solicitation of proxies to re- 
quire more information being given to investors. 

3. Simplify and shorten prospectuses so as to provide prospective in- 
vestors with all necessary information concerning issues of securities stripped 
of superfluous verbage. 

4. A program of regulation of investment trusts. 

Because of the inactivity of the capital markets, the sharp decline in new 
financing and the depressed state of business generally the Commission is 
expected to move slowly in its ‘‘reform’’ program and nothing is expected 
as regards the stricter enforcement of the Public Utility Holding Company 
Act until the question of its constitutionality has been definitely and finally 
cleared up. This matter is now before the Supreme Court for argument at a 


later date. 
—_——g—____. 


William S. Knudsen of General Motors Corp. Before 
Senate Committee on Unemployment Relief Looks 
for “‘Spring Recovery” In Business—Recent Decline 
In Corporation’s Sales Worst In Its History— 
Concedes Attitude of Government Has Effect on 
“Psychology of Fear” 

The belief that the present recession in business is only 
temporary, was expressed by William S. Knudsen, President 
of General Motors Corp., in appearing on Jan. 6 before the 
Special Senate Committee, named to investigate unemploy- 
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ment and relief, and he voiced the hope for a “Spring 
recovery,’ for which he said his corporation is preparing. 
Mr. Knudsen told the Committee that his ‘“‘one hope”’ for 
immediate stabilization of work was that “the people gener- 
ally will feel a little more confident of the future.” “We 
need more assurance all the way down the line about this 
year and the year after,” said Mr. Knudsen, who as we 
noted in our Jan. 1 issue, page 44, announced on Dec. 28 
that his corporation would about Jan. 1 lay off about 30,000 
workers at its plants, the action being due to declines in sales 
during November and December. 


-— In a statement presented to the Senate Committee on 


Jan. 6 Mr. Knudsen said that ‘“‘the drop in sales in so short 
a period is the most severe experienced in the history of 
It was wholly unexpeted and entirely 
beyond our control.’”’ According to Associated Press advices 
from Washington Jan. 6 Mr. Knudsen blamed the decline 
not on car prices, but on a view held by the “average man” 
that ‘‘work is going to be slack.” ‘“‘Even if he has the 
means,” Mr. Knudsen said, “the average man won’t permit 
himself a car under such cireumstances.’’ From the Associ- 
ated Press accounts from Washington Jan. 6 we also quote: 

On the stand Mr. Knudsen declined to approve, as far as its affect on 
the automotive industry was concerned, Mr. Roosevelt's current suggestion 
for planning industrial production as a way of keeping the level of employ- 
ment reasonably steady. 

The Genera] Motors chief said he knew no way to forecast a sudden sales 
drop such as that of November and December. 

Citing the President's informally discussed proposal for gearing produc- 
tion to consumption estimates made six months or a year in advance, the 
committee chairman, Senator Byrnes, Democrat, of South Carolina, asked 
whether it would be possible for the motor industry to cooperate with 
Government officials in estimating purchasing power for forecasting car 
sales. 

.“I don't think there is a way in God's world to forecast a 50% drop in 
business in three weeks, such as we had in December,’’ Mr. Knudsen 
replied. 

Mr. Knudsen disclosed for the first time that General Motors share 
earnings amounted to $4.48 for 1937, compared with $5.35 in 1936. 

Senator Clark, Democrat, of Missouri, discussing the General Motors 
layoff, told Mr. Knudsen that ‘‘nothing could have more effect on the 
feeling of the country than to see one of the biggest corporations have so 
little confidence in the future that it lays off 30,000 men.” 

Mr. Knudsen replied that ‘‘the only way we can say whether business is 
good or bad is whether we sell more, or less cars.” 

Senator Lodge, Republican, of Massachusetts, inquired: ‘‘Doesn’t the 
attitude of the Government have profound effect on any psychology of 
fear ?”’ 

“Yes, sir,"’ Mr. Knudsen answered. 

“Then what would you have the Government do?” asked Chairman 
Byrnes. 

There was a long pause. 

Finally Mr. Knudsen replied that he did not know what the Government 
should do. 

In its advices ‘rom Washington Jan. 6 the New York 
“Herald Tribune”’ said: 

Immediately after the session convened Mr. Knudsen paid a brief and 
unexpected visit to the White House, accompanied by his close friend, 
John D. Biggers, director of the unemployment census. They passed 20 
minutes with the President. Afterward Mr. Knudsen said he had called 
to get acquainted with Mr. Roosevelt, never having met him before, and 
he had told the President about his sales difficulties. In reply to a question, 
he said that he had not been asked to put General Motors’ 30,000 laid-off 
men back to work. 


Testimony before the Committee on Jan. 4 by Marriner 8. 
Eecles, Chairman of the Board of Governors of the Federal 
Reserve System is noted in another item in this issue. 

a 


Federal Reserve Chairman Eccles Says Only Govern- 
ment Can Halt Recession—Tells Senate Committee 
Rate of Production Decline Has Been Sharpest 
on Record—Says Billion Dollars Spent Now Might 
Start Recovery 

The sharp drop in consumer purchasing power, reflected 
by the sharpest “rate of decline in production on record,’” 
can only be halted by Government intervention, Marriner S. 
Eccles, Chairman of the Federal Reserve Board, told the 
Senate Committee on Relief and Unemployment at a 
hearing on Jan. 4. He expressed the opinion that ‘‘a billion 
dollars of increased spending’ might act as a necessary 
stimulus to stop the recession. Mr. Eecles said if there 
was some way for a general all-round readjustment, by an 
acceptance of lower prices on the part of business and by 
an acceptance of lower wages on the part of labor, “‘we 
could get forward with very little effort on the part of 
Government.”’ 

A Washington dispatch of Jan. 4 to the New York ‘Herald 
Tribune”’ quoted Mr. Eccles as follows: 

With the present contraction of private business, Mr. Eccles said, the 
lifting of purchasing power must be achieved through a joint effort on the 
part of private capital and labor or the Government would be compelled 
to do it. He expressed the opinion that ‘‘a billion dollars of increased 
spending, if it worked quickly enough and in such a manner as to increase 
buying power, would act as the necessary stimulus and stop recession.” 

Mr. Eccles testified for two hours and a half and answered with great 
detail and frankness numerous questions which were asked by Senator 
James F. Byrnes, Chairman of the committee, and other committee mem- 
bers. In the course of his testimony Mr. Eccles cited six contributing 
factors to the present business recession, as follows: 


The advance of costs and prices. 

Increase in business inventories by 35% in September, 1937, over those 
of the previous September. 

Decrease in building trades as a result of increased costs. 

Changes and reduction in Government spending. 

Accentuated difficulties in situation of the " 

Failure of public utilities to expand as much as they would have if they 
felt conditions were favorable. 
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When pressed for an opinion as to the Federal Reserve's role in curbing 
the recession, Mr. Eccles replied: ‘‘I think if we look to monetary policy 
as the sole factor to stabilize an economy we're going to be terribly dis- 
appointed.”’ 

‘“‘Have you any suggestion as to what Congress can do to facilitate 
recovery at this time?’’ asked Senator Byrnes, the Chairman. 

“The most important thing at the moment is to sustain consumer buy- 
ing power,’’ Mr. Eccles said. ‘‘So long as people think prices are going 
lower they want money instead of things. When they think prices will go 
no lower, they want to use their money. What we ought to do is to put a 
bottom to and lift up the buying power of farmers and organized workers, 
who are out of balance on their purchasing power.”’ 

Mr. Eccles emphasized the fact that he had never regarded increased 
wages and shorter hours as an unmixed blessing in the Nation's economy. 
He read into the record excerpts from his statement of last March 15, when 
he said: 

“Increased wages and shorter hours, when they limit or actually reduce 
production, are not at this time in the inte: est of the public in general or in 
the real interest of the workers. When wage increases are passed along to 
the public and particularly when industries take advantage of any existing 
situation to increase prices far beyond increased labor costs, such action 
is short sighted and of an indefensible policy from every standpoint. 

‘‘Wage increases and shorter hours are justifiable and wholly desirable 
when they result from increased production per capita and represent a 
better distribution of the profits of industry. The upward spiral of wages 
and prices into inflationary price levels can be as disastrous as the downward 
spiral of deflation.”’ 

When asked what Congress should do now, Mr. Eccles said: ‘‘Labor as 
well as capital would be better off if they took a reduction where prices 
are fixed in order to put us back to the level of 1936."" He said if there 
was some way to get the whole building industry, including steel and organ- 
ized labor, to institute price and wage readjustments, forward progress 
would be inevitable. 

Mr. Eccles defended both the undistributed profits and capital gains 
taxes, while saying he favored modifications in both measures. He said 
the Treasury's sterilized gold amounted to more than one billion dollars; 
that the Federal Reserve's excess reserves of present date totaled $1,200, 
000,000, and present excess reserves were sufficient to permit expansion 
of credit to six or eight billion dollars. More than twelve billion dollars in 
Government bonds were held by 85% of the country’s banks last summer, 
he added. 

In its morning session the committee heard Isador Lubin, Commissioner 
of Labor Statistics; W. Frank Persons, Director of the United States Em- 
ployment Service, and Corrington Gill, Assistant Administrator of WPA. 
Mr. Gill placed the low point of WPA employment at 1,450,000 at the end 
of September, 1937, or 1,585,000 below the peak of February, 1936. With 
the present emergency requiring an increase of 350,000 persons on WPA 
ro!ls, he pointed out that 1,677,000 represented the new total for Jan. 1. 
He said this figure was expected to increase to 1,800,000 this month and 
would reach 1,900,000 in February. After that the limits of present ap- 
propriations would require new reductions. 

Commissioner Lubin informed the committee that 800,000 persons had 
lost jobs between October and mid-November, and it was estimated that 
at least another 675,000 jobs had been lost by mid-December. He said 
that more industries were showing a decline now than in 1929 and that 
this two-month decline in industrial employment was greater ‘‘than any 
which has occurred in the country in recent years." 


W.S. Knudsen, President of General Motors Corp., testi- 
fied before the Committee on Jan. 6; reference to his testi- 
mony appears in another item in this issue. 
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Attorney General Cummings Urges Changes in Anti- 
Trust Laws—In Annual Report He Asks Congress 
to Bring Sherman Act Up to Date—Seeks Larger 
Personnel for Justice Department 

Revision of the anti-trust laws to bring them ‘into harmony 
with present needs,’’ was urged on Jan. 3 by Attorney Gen- 
eral Cummings, in his annual report made public on that 
date. He said that the statutes in their present form are not 
adequate for the purpose of dealing with the many ramifica- 
tions of the problem, and he pointed out that no basic change 
in the Sherman Anti-Trust Law had been made since its 
enactment in 1890. In the meanwhile, he added, it has 
undergone many modifications by judicial interpretation, 
and ‘‘our economic and social structure has undergone a vast 
change.’ Other portions of Mr. Cummings’s report were 
described in the following Associated Press Washington 

dispatch of Jan. 3: 

Mr. Cummings did not go into details of inadequacies he said existed in 
the present law. He presented with his report, however, one from Assistant 
Attorney General Robert H. Jackson, in charge of anti-trust prosecutions, 
which criticized court interpretations of the present statute. Mr. Jackson 
in recent weeks has accused big business of contributing to the present 
business recession by monopolistic practices. 

The Attorney General recommended also Congressional action to expedite 
adminisiration of justice in the Federal courts, asserting delays were due 
to insufficient personnel, a tolerance of technicalities and a lack of efficient 
administrative methods. 

He proposed authorization of 27 additional lower court judges, promulga- 
tion by the Supreme Court of uniform rules of practice for Federal courts 
and provision for a permanent administrative officer. 

Two suggestions which he advanced in this connection recalled provisions 
of President Roosevelt’s court reorganization bill, defeated last summer 
after a fight which split the Democratic Congressional majority. 

These provisions were for a proctor who would advise the Chief Justice 
on shifts of judges when dockets were crowded and for the Chief Justice to 
have power to assign district or circuit judges to other districts or circuits 
to hear especial cases. 

Mr. Cummings’s report, recommending an administrative officer whose 
functions would be similar to those proposed by the President for a proctor, 
said: 

“It is highly desirable that provision be made for a permanent administra- 
tive officer with adequate assistance to devote his entire time to supervision 
of the administrative side of the courts; to studying and suggesting improve- 
ments in the matter of handling dockets; to assembling data and keeping 
abreast of the needs of the various districts for temporary assistance, and to 
ascertaining what judges are available for such assignments, as well as per- 
forming other incidental functions. 

“Such an officer should be appointed by the Supreme Court and act 
under the supervision of the Chief Justice.” 
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While not specifically advocating that provision be made for assigning 
judges to any districts to hear especial cases, Mr. Cummings said greater 
“‘flexibility’’ was needed. 

Sixteen of the additional judges recommended by Mr. Cmmings had been 
suggested last September by the judicial conference—composed of senior 
judges of circuit courts and the Chief Justice of the United States. These 
were an additional circuit judge for each of the Second, Fifth, Sixth and 
Seventh Circuits, and additional district judges in each of the following 
districts: 

Northern Georgia, Eastern Louisiana, Western Louisiana, Southern 
Texas, Eastern Michigan, Northern Ohio, Western Washington, Southern 
California, Kansas, and three for the District of Columbia. 

Mr. Cummings recommended these and also an additional Associate 
Justice for the Court of Appeals for the District of Columbia and district 
judges for: 

Jointly for eastern and western districts of Arkansas, northern California, 
southern Florida or jointly northern and southern Florida, northern I'linois, 
Massachusetts, New Jersey, sothern New York, eastern Pennsylvania, 
jointly for eastern, middle and western Tennessee, and western Virginia. 

The Attorney General also recommended enactment of measures, now 
pending in Oongress, which would: 

Permit the defendent to waive indictment by grand jury and consent to 
prosceution by information. 

Require a defendant who proposes to rely on the defense of alibi to give 
the prosceution notice of that fact before trial. 

Permit comment on the defendant's failure to testify. 

Abolish appeals in habeas corpus proceedings instituted to test the 
validity of a warrant for the removal of a defendant from one district to 
another. 

sinner 
United States Supreme Court Affirms Order of Lower 
Court Directing Further Hearings In Indiana 
Court in Appeal of Indianapolis Water Company 
Opposing Rates Proposed By State Public Service 
Commission 
On Jan. 3 the United States Supreme Court affirmed an 
order of a Seventh Cireuit Court of Appeals calling for 
further proceedings in the Indiana Federal District Court 
in the case of the appeal of the Indianapolis Water Co. 
against rates proposed by the Indiana Publie Service Com- 
mission. United Press accounts from Washington Jan. 3 
appearing in the Indianapolis ‘‘News’’ had the following 
to say regarding the action: 

The Commission, on complaint of the city of Indianapolis, fixed new 
rates for the company in 1932. Following complex legal maneuvers, the 

, company’s suit for an injunction finally was dismissed by the District 
Court, and the company appealed to the Circuit Court. 

That tribunal remanded the case for further proceedings, and the Com- 
mission appealed to che high court on the ground the Circuit Court did 
not have jurisdiction to hear the company’s appeal. 

Black Dissents 

Chief Justice Charles Evans Hughes read the Court's decision. 

In a dissenting opinion Justice Hugo L. Black said: ‘‘I believe the State 
of Indiana has the right to regulate the price of water in Indianapolis 
free from interference by Federal courts.”’ 

He contended the court should order dismissal of the litigation “for 
want of jurisdiction.” 

In directing further proceedings by the district court, Chief Justice 
Hughes said: 

“Petitioners (the Indiana Public Service Commission) urge that the 
Court of Appeals has virtually required the district court to find confis- 
cation. We do not think that this is the necessary import of the opinion. 

“The Appellate Court took judicial notice of an upward trend in prices 
but did not attempt to make a specific application of that trend. 

“The reversal of the decree requires that a hearing anew in the district 
court, and upon that hearing all questions pertiment to the issue of con- 
fiscation, should be open. The economic changes to which the Court of 
Appeals has referred may affect income as well as values. 

“In the instant case, we do not have a situation in which rates as fixed 
by a Commission have been enjoined. Here the rates prescribed by the 
Commission’s order have been in effect all through this litigation and are 
now in effect. A decree for injunction could operate only as to the future, 

“Another special circumstance is that the decree of the District Court 
expressly provided that the value it found was the value as of the date of 
the decree, Nov. 29, 1935, although the evidence before the court related 
to April 1, 1933. 

‘“‘A decree speaking as of the later date and operating thereafter should 
have a basis of evidence. 

“On the hearing required by the Circuit Court of Appeals, the district 
court will be able to ascertain what have been the actual results of the 
company’s business during the intervening years and thus to base its 
decree upon known conditions as to those years which may show clearly, 
in the light of the economic changes which have occurred, whether the 
prescribed rates are or are not of a confiscatory character and whether an 
injunction restraining the enforcement of the rates should be granted or 


denied.” 
—_— 


Supreme Court Unanimously Upholds PWA Loans to 
Municipalities for Construction of Publicly-Owned 
Electric Plants—Decisions Rendered by Justice 
Sutherland Regarded as Victory for Government 
in Utility Program 

The United States Supreme Court, in two unanimous de- 

cisions which were rendered by Justice Sutherland on Jan. 3, 

ruled that the Alabama Power Co. and the Duke Power Co. 

did not have standing in court to challenge the validity of 

Federal loans and grants to municipalities for construction of 

publicly-owned electrical plants. The decisions were re- 

garded as an important victory for the Administration in- 
cident to its power and utility program. Secretary Ickes, 
commenting as Administrator of the Public Works Ad- 
ministration, said that the Court’s action ended a three-year 
fight by the power ecrporations and released $109,700,000 
which had been intended for 61 projects but had been held 
up by injunctions in 23 States. 

The Court’s decisions in these two cases were reported as 
follows in a Washington dispatch of Jan. 3 to the New York 


“‘Times”’: 








196 Financial 


The attitude of Justice Black, newest member of the Court, toward 
the ,various utility]questions, seemed to stamp him as the bench’s most 
pronounced opponent of private power interests where they might conflict 
with Governmental policy. Not only did he object in the Indianapolis case; 
he merely’ ‘concurred” in the Alabama Power, Duke and Pacific Gas cases, 
this being taken to mean that he would have gone even further than the 
older liberals,{who agreed with the majority conclusions. 

Justice Cardozo was absent from the bench due to his continued illness. 

Although there has been a bitter controversy over the legality of Public 
Works Administration loans and grants to municipal power plants, the real 
issue‘decided was whether the Alabama Power Company and Duke Power 
Company had legal right to complain of competition. 


* Rules Out Companies’ Standing 


Justice Sutherland, in the course of his opinion, agreed that munici- 
palities had a right to accept the money from the PWA; but the point 
upon which the case hinged, as Administrator Ickes later stated, was 
whether the power corporations had proper standing in court. However, 
Government experts said the result would be the same as if the loan-and- 
grant plan had been the focus of attack. 

The opinion agreed with the District of Columbia Appellate Court 
that it was unnecessary to consider the validity of the loans and grants 
and that the issue was whether the legal rights of the power companies 
had been invaded. Justice Sutherland said the Supreme Court agreed 
that the companies had no standing to oppose the PWA financing. 

Justice Sutherland ruled that the four Alabama towns concerned in 
one suit and the Buzzard Roost project of Greenwood County, S. C., 
had a perfect right to accept the PWA money, even though it was used in 
“lawful destructive’’ competition. 

Then citing the famous case of Massachusetts vs. Mellon, he held that, 
although the power companies considered themselves taxpayers, ‘‘the 
interest of a taxpayer in the moneys in the Federal Treasury furnishes no 
basis for an appeal to the preventive powers of a court of equity.” 

Asserting that the legal rights of the Alabama Power Company were 
not invaded by competition, Mr. Sutherland said: 

“If its business be curtailed or destroyed by the operations of the munici- 
palities, it will be lawful competition from which no legal wrong results.”’ 

But he went further. He said that the power company anticipated 
damage from something it did not possess, ‘‘namely, a right to be im- 
mune from lawful municipal competition.”” Then he asked: 

“Can any one who will suffer injurious consequences from the lawful 
use of money about to be unlawfully loaned maintain suit to enjoin the 
loan? An affirmative answer would produce novel and startling results. 

“And that question suggests another: Should the loan be consummated, 
may such a one sue for damages? If so, upon what ground may be sue 
either the person making the loan or the person receiving it ?"’ 

He remarked further that the ‘‘supposition opens a vista of litigation 
hitherto unrevealed.”’ 

Reference to TVA Power Seen 

Justice Sutherland explained how the Alabama Power suits were brought 
in the District of Columbia District Court, which decided that the company 
had legal standing to challenge the validity of the loans and grants, but 
declined to issue an injunction and dismissed the suit on the ground that the 
Act was constitutional. 

The Court of Appeals in the District of Columbia found it unnecessary 
to consider the validity of the loans and grants and affirmed the decrees of 
the district court dismissing the bills on the ground that no legal or equitable 
right of the power company had been invaded, and the company, therefore, 
was without standing to challenge the validity of Administrator Ickes’s 
actions. 

‘With that view we agree,” said Justice Sutherland. 

Accepting the findings of fact of the trlai court as ‘‘unassailable,’’ Justice 
Sutherland agreed that there was no coercion by the Government to make 
the Alabama towns build plants or to accept Tennessee Valley Authority 


power. 
a 


United States Supreme Court Agrees to Review Validity 
of SEC Registration Provisions in Suit by Electric 
Bond and Share Co.—Officials Anticipate Final 
Decision in Utility Case by Spring 

The United States Supreme Court on Jan. 3 issued an 
order consenting to review the petition by the Electric Bond 
and Share Co. to test the validity of the registration pro- 

visions of the Public Utility Holding Company Act of 1935. 

Both the company and the Government were in accord 

with this action, since they are anxious to advance agruments 

in the case, in which the lower courts have upheld the law. 

It was reported in Washington that a decision might be ex- 

pected by Spring which would end the long Government 

effort to compel the company to piace itself under the juris- 

diction of the Securities and Exchange Commission. A 

Washington dispatch of Jan. 3 to the New York ‘‘Times’”’ 

discussed the implications of the order as follows: 

The Department of Justice and the Security Exchange Commission joined 
last month with the defendant company in asking the review, the Govern- 


ment contending that until all doubt on the points raised was finally cleared 
up effective administration of the Act would be delayed, and public interest 
damaged 


In some Administration quarters it is believed that the knock-down 
and drag-out battle over the Utility Act will be terminated if, as officials 
hope, the high court upholds the rulings of the Federal Court for the South- 
ern District of New York and the Second Circuit Court of Appeals, that 
Sections 4 and 5 of the Act, calling for registration by utility holding com- 
panies, are valid legislation. 

Hope for Peaceful Negotiation 

This, it is felt, would pave the way for more peaceful negotiations be- 
tween the utility companies and the SEC as to other provisions of the Act, 
including Section II, calling for simplification of corporate structures and as 
to the advisability or desirability of any modification of that section. 

Pending review by the Supreme Court the Government has been able to 
obtain from the lower courts in most instances delay of suits brought against 
it by other utility holding companies to test the constitutionality of the Act. 

Proceedings against Electric Bond and Share to compel compliance were 
begun by the Department of Justice and the SEC in New York before 
Judge Mack Nov. 26, 1935, numerous subsidiaries of the company also 
being named as defendants or permitted to intervene. From the first the 


Government sought to have the case restricted to the registration provisions 
while the utility sought a broader review. 
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United States Supreme Court Decision in California 
Utility Case Seen as Opening Way to Adoption of 
“Prudent Investment”? Theory for Rate Making— 
Ruling Returns Case to Lower Tribunal to Decide 
Whether Rates Were Confiscatory 

The United States Supreme Court by a vote of 6 to 2 on 

Jan. 3 returned to a lower tribunal the case of the Pacific 

Gas and Electric Company of California, to determine if 

the rates fixed by the California Railroad Commission were 

confiscatory. Government officials interpreted the ruling as 
opening the way to adoption by State Commissions of Presi- 
dent Roosevelt’s ‘‘prudent investment”’ basis for rate-making 
purposes, instead of the 39-year old theory of reproduction 
cost. Justices Butler and McReynolds dissented from the 
majority opinion. Justice Cardozo was absent from the 
bench because of illness. The decision was reported as 
follows in a Washington dispatch of Jan. 3 to the “‘Wall 
Street Journal’’: 


Immediately following the court’s opinion in the Pacific Gas case, Chair- 
man Seavey of the Federal Power Commission announced that the Com- 
mission would use the prudent investment plan for valuing the property 
of the 292 electric utilities engaged in Interstate transmission or sale at 
wholesale of electric energy. 


Prudent Investment Theory 

The prudent investment theory had been espoused by the Power Com- 
mission in the Pacific Gas & Electric Co. case which the court yesterday 
remanded to the northern California Federal District Court for proceedings 
to determine whether or not the rate order of the California Railroad 
Commission was confiscatory. 

The Supreme Court overruled the opinion of the Circuit Court below that 
the order was confiscatory because it had been based on prudent investment 
of the P. G. & E. in its gas property and had failed to take into account the 
reproduction cost new. 

The decision was read by Chief Justice Hughes. Justices Butler and 
McReynolds dissented and Justice Black concurred in the majority opinion. 
The failure of Justice Sutherland to participate resulted in the case being 
decided by a 6 to 2 vote. 

It involved a rate order of the California Railroad Commission which the 
utility argued was confiscatory and unconstitutional because valuation was 
fixed without consideration of reproduction cost new as the utility believed 
was required by the Smyth v. Ames decision of the Supreme Court ap- 
proximately 40 years ago. 

Confiscation Not Dealt with 

The Chief Justice said the district court did not deal with the issue o 
confiscation, which was the main issue involved, and that the court was 
therefore remanding the case for further proceedings. 

The court was concerned only with the ‘‘question of procedural due 
process,"" Mr. Hughes said, “that is whether the Commission in 
its procedure, as distinguished from the effect of its order upon 
respondent’s property rights, failed to satisfy the requirements of the 
Federal Constitution.”’ 

The opinion said that the error, if there were error, in the Railroad 
Commission's refusal to give consideration to reproduction cost new ‘‘was 
not a denial of due process."’ 

The Dissenting Opinion 

**In the instant case,’ it went on to say, ‘‘we cannot say that the Com- 
mission in taking historical cost as the rate base was making a finding 
without evidence and therefore arbitrary.”’ 

Mr. Hughes remarked that P. G. & E. “‘utterly fails to show that in the 
procedure of the Commission it was denied due process of law.”’ 

The dissenting opinion of Justice Butler held that the lower court opinion 
holding the rate confiscatory because of failure to consider reproduction 
cost new should be affirmed. 

Justice Butler said the method the Commission followed ‘‘conflicts with 
fundamental principles established here in that it condemned the company's 
existing rates as excessive and prescribed lower ones without any basis of 
fact to warrant that action’’. 

—$@—____ 


National Census in Mid-November Indicated Unem- 
ployment Between 7,800,000 and 10,870,000—Latter 
Figure in Report by Director Biggers Based on 
Door-to-Door “‘Sampling’’ Method—Greatest Num- 
ber of Jobless in New York 


Unemployment in the United States in mid-November 
totaled between 7,822,914 and 10,870,000 persons, John D. 
Biggers, Administrator of the National Unemployment 
Census, reported to President Roosevelt on Jan. 1, in the 
first of a series of analyses of the nation-wide voluntary 
registration and sample enumeration taken by the govern- 
ment between Nov. 16 and 20. Cards were delivered to 
32,000,000 homes throughout the country, and 7,822,912 men 
and women reported that they were wholly unemployed. 
A later door-to-door canvas, covering 1,950,000 persons in 
1,864 sample areas, indicated that the voluntary census had 
been only 72% complete. Mr. Biggers said that allowance 
for this variation would give a “projected maximum total” 
of 10,870,000 who regarded theniselves as unemployed when 
the census was taken. 

A supplemental report made public on Jan. 2 listed New 
York State as having the largest number of wnemployed, 
followed by Pennsylvania, Illinois and Ohio. 

The principal provisions of Mr. Biggers’s report were 
summarized as follows in a Washington dispatch of Jan. 1 
to the New York “Herald Tribune”: 

The voluntary registration, which produced the smaller figure, showed a 
total of 2,001,877 workers on rolls of emergency relief agencies, including 
the Works Progress Administration, National Youth Administration and 
Civilian Conservation Corps rolls. Of these, 1,662,444 were men and 
339,433 women. 

All others classified as totally unemployed, able to work and wanting 
work, numbered 5,821,035. Of these, 4,163,769 were men and 1,657,266 
women. 

Thus, the voluntary registration, including emergency workers, 
5,826,213 jobless men and 1,996,699 women. 

Mr. Biggers frankly told the President that he did not claim ‘‘probable 
accuracy” for either of the total figures presented, but emphasized that 


listed 
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the care with which the unemployment report cards were filled out sur- 
passed expectations. It should be noted also, he said, that the present 
report, made on the basis of results obtained for the week ended Nov. 20 
“reflects the unemployment picture during the earlier stages of the 
current business recession, but not the subsequent trend.” 

Such a cross-sectional enumeration, Mr. Biggers added, could be carried 
through with the aid of the Post Office Department by the existing unem- 
ployment census organization for substantially less than the $5,000,000 
budgeted for the purpose of the census. 

The report today came in advance of its scheduled 
Biggers explained, the President wanted the advantage 
his message to Congress Monday. The State totals on 


date because, Mr. 
of the figures for 
the unemployment 


census, Mr. Biggers announced, will be made public tomorrow, and a 
eeries of reports elaborating the figures will follow from day to day. 
To Appear Before Senate 
For this reason, Administrator Biggers said that his appearance before 
the Senate’s Committee for Unemployment and Relief will be delayed until 
Jan. 13, so that “the entire picture of the unemployment situation” as 


drawn from various breakdowns of the records can be presented. 

A Washington dispatch of Jan. 2 to the New York “Times” 
summarized the supplemental report as follows: 

The supplemental report, like the original report made public yesterday, 
covered conditions as they were between Nov. 16 and Nov. 20, and showed 
a total of 969,840 unemployed in New York State, of whom 763,322 were 
totally unemployed and wanted work, and 206,518 were working for the 
WPA, NYA, CCC or other work relief projects. 

In New Jersey there were 287,530 persons who registered as unemployed, 
including 217,176 as totally unemployed and wanting work and 70,354 as 
working on relief projects. For Connecticut the figures totaled 87,782, 
with 69,576 of the registrants totally unemployed and wanting work, and 
18,206 employed on work relief. 

The large States in order of their total employment besides New York 
were Pennsylvania, with 750,451,; Illinois, with 459,743, and Ohio, 
with 409,867. 


Reference to the unemployed census cards bearing 14 
questions to be answered by persons unemployed or par- 
tially unemployed, and carrying a message from President 
Roosevelt asking that the questions be filled cut immedi- 
ately, appeared in our Nov. 20 issue, page 3277. 
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House and Senate Investigations of TVA Are Proposed 
—Actions Follow Reports of Dissension Among 
Directors—Authority Issues Report on Activities 


Reports of dissension among the directors of the Tennessee 
Valley Authority brought an announcement on Jan. 4 by 
Representative A. J. May of the Millitary Affairs Com- 
mittee, that he planned to introduce a resolution in the 
House authorizing a Congressional investigation of the TVA. 


Senator Norris on Jan. 3 introduced a resolution in the Senate 
which would authorize the Federal Trade Commission to 
conduct an inquiry into the work of the TVA to determine 
whether it has been handicapped in carrying out its duties. 
The Norris resolution was described as follows in a Wash- 
ington dispatch of Jan. 3 to the New York ‘Journal of 
Commerce’”’: 

The inquiry was proposed by Senator George Norris (Ind., Neb.), 
father of the TVA, in a resolution introduced at the opening of the regu- 
lar session and referred at his request to the Senate Agricultural Com- 
mittee for report. He said he made the move because of complaints and 
discussions in the press, principally with regard to reports of dissension 
in the TVA board. . Representative May (Dem. Ky.) who has 
kept up a running fire attack on the Authority since it came into opera- 
tion, said that he too would offer a resolution of investigation. 

Mr. May said that the inquiry he will propose would cover the follow- 
ing matters: 
xe’ Apparent conflicting estimates on the plans for the Gilbertsville, 
3 Why TVA “has flaunted” the statutes that created it and “arro- 
gantly ignores the will of Congress’’ in failing to submit to Congress an 


allocation of cost to the various activities under its supervision and control. 
The truth of ‘‘generally whispered charges of financial favoritism 


3. 
to political favorites.’’ 
Audit Failure Charged 


4. The “unlawful violation’ of the statute requiring submission to Con- 
gress of an annual audit of TVA books by the Comptroller General. 

5. Expenditures and activities to ‘‘lure’’ industries to the TVA territory; 
“untrue and mis ing, open and secret, propaganda’”’ in the press; inde- 
pendent analysis of engineering plans. 

The Norris resolution requires the approval of both the Senate and 
House and the signature of the President before the inquiry is authorized. 
The Federal Trade Commission, which he proposes shall make the investi- 
gation, is given an appropriation of $200,000 to conduct the inquiry and 
“in prosecuting or defending any litigation necessary in aid of the powers 
conferred hereunder .”’ 


The TVA on Jan. 2 issued a “Review of Progress’ in 
which it said that it entered 1938 well advanced on a unified 
program of flood control, navigation, power development 
and agricultural planning. Associated Press advices of 
Jan. 2 from Knoxville, Tenn., gave the following extracts 
from this statement: 

Giant generators of hydroelectric power were in operation at three of 
12 proposed dams on the Tennessee River and its tributaries, while con- 
struction progressed rapidly on four other dams. 

“Completion (of the unified program) is, of course, dependent upon 
appropriation of the necessary funds by Congress,’’ the Authority said. 

‘‘With consistent allotment of funds for the purpose, the construction 
program would end about 1945 or 1946 upon completion of the Gilberts- 
ville, Ky., dam." 

At the close of the last fiscal year, the Authority's expenditures and 
obligations totaled about $188,000,000, including $31,300,000 valuation 
on the war-time Wilson Dam at Muscle Shoals, Ala., and $700,000 worth 
of general equipment and inventories. 

A network of electric power lines spread over the TVA’s domain from 
Norris Dam, on the Clinch River in upper East Tennessee, 500 miles across 
the State to Memphis, and into parts of Alabama, Georgia and Mississippi. 

The Authority said it now had 36,000 residential, commercial and in- 
dustrial consumers of its surplus electric energy, including 18 municipali- 
ties and 15 cooperative power associations. From 1934 until Nov. 30, 
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1937, the TVA's revenues from the sale of electricity totaled $5,056,195. 
with total income of more than $9,000,000. 

The Authority has four dams completed, four under construction, dhe 
authorized| by Congress and three proposed but as yet unauthorized. 


- 
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AAA to Hold Public Hearing on Allotment of Puerto 
Rico Sugar Quotas for 1938 

The Agricultural Adjustment Administration announced 
Dec. 31 that a public hearing will be held at Washington, 
D. C., on Jan. 14, 1938, with regard to the allotment of the 
Puerto Rican sugar quotas for the calendar year 1938. The 
hearing, scheduled to open at 10 a. m. in the auditorium of 
the United States Department of Agriculture, was called 
according to the provisions of the Sugar Act of 1937 in order 
to recive evidence which may enable the Secretary of Agri- 
culture to make a fair and efficient distribution of the 1938 
sugar quotas among persons who market sugar locally in 
Puerto Rico and those who bring Puerto Rican sugar, inelud- 
ae Crect-ccnanaipeon sugars, into the continental United 
otates. 





<i 
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Ford Motor Co. Appeals from NLRB Ruling that It 
Violated Wagner Act—Denies Charges of Coercing 
be sig and Asks Re-hearing—Board Rejects 

etition 


The Ford Metor Company on Jan. 3, filed with the 
National Labor Relations Board a petition asking the Board 
to set aside and vacate its unanimous decision accusing the 
company of violating the Wagner Labor Act, and ordering 
it to cease any attempts to discourage membership in the 
United Automobile Workers Union, an affiliate of the Com- 
mittee for Industrial Organization. The NLRB decision 
was issued on Dee. 23, following a long investigation of 
charges by the union that the company was impeding union 
activity, contrary to the Wagner Act. The Board declared 
that the company had employed workers using methods to 
intimidate union members, and said that the company is 
still engaged in violations of the law. 

The Board on Jan. 5 rejected the Ford petition and officials 
said that they would ask the Federal Circuit Court of Appeals 
for an order to enforce the Board’s decision that the com- 
pany had violated the law and should reinstate 29 em- 
ployees, who had allegedly been discharged for union activity. 
On the same day the company issued a statement assailing 
findings of the Board oas ‘‘unjustified by the facts and un- 
supported by the evidence,’ and announced that it would 
not comply with the NLRB orders. 


The company on Jan. 3 asked that new hearings be opened 
to inquire into the charges. The petition was outlined as 
follows in United Press Washington advices of Jan. 3: 


NLRB officials said that the petition was filed coincidently in Detroit 
and Washington. They said that because of this action by the Ford 
attorneys, the NLRB would withhold filing of a petition for enforcement 
of its decision. Previously it had been expected that this petition would 
be presented before a Circuit Court of Appeals today. 

The Ford petition contended that the decision against it was based 
upon misapprehension of Ford policy. After a lengthy NLRB hearing of 
charges brought against the car manufacturer by the United Automobile 
Workers, the Board two weeks ago ordered Ford to desist from its anti- 
union activity and to reinstate 29 workers allegedly fired because of their 
union membership. 

In the petition asking that the order be vacated, Louis J. Colombo Sr., 
Ford attorney, cited the following reasons: 


1. The NLRB exceeded its statutory and constitutional authority. 

2. Its findings of fact were upeupperted by substantial evidence. 

3. Facts presented at the NLRB hearing were insufficient to support 
the Board’s decision. 

4. The decision and order were based upon misapprehension of Ford 


Motor Company policy. 
5. The decision reflected a failure of the Board to take into account 


conditions existing in Michigan last May. 

6. Ford workers satisfied with their jobs made right and proper ep- 
arations to resist planned invasions of Ford property by the U. A. - to 
prevent a strike. 

. The fact that only 29 workers out of 80,000 in the River Ro 
were discharged is eloquent in itself that the Ford Company 
discriminate against union members. 

The petition explained the Ford labor policy. 

It asserted that the firm and its founder had been ‘‘pioneers in the pay- 
ment of high wages, reduction in the hours of labor and the improvement 
of working conditions.’”’ The petition said that the policy had been carried 
out without compulsion from an outside force and that adoption of the 
policy antedated the National Labor Relations Act. 

It stated that Henry Ford and the company recognizes the right of every 
employee “to join a union or not, as he pleases ’’ The petition agreed 
that Ford was of the opinion ‘“‘that the employees of the company are 
better off outside a union than in one.” 


In describing the NLRB ruling on Dec. 23, a Washington 
dispatch to the Chicago ‘‘Journal of Commerce”’ said: 


The ruling marked the second clash between Henry Ford and the Fed- 
eral government. During NRA days Ford refused to comply with the 
automobile code and carried his defiance through successfully . 

The decision was based on a Supreme Court ruling that the Labor Board 
has full domain over labor disputes affecting interstate commerce. The 
Ford Company comes under that classification, according-to the Board. 

The Board's decision asserted the company deliberately built up a special 
service department to intimidate union members and charged it with in- 
spiring ‘“‘unbelievably brutal” attacks on U. A. W. members who sought 
to distribute printed pamphlets at the gates of the vast River Rouge plant 
at Dearborn, Michigan. 





e plant 
oes not 


Text of Board’s Ruling 
It ordered that the company: 
1. Cease discouraging membership in the U. A. W. by discrimination, 
ischarge or intimidation. 
mdent union, the Ford Brother- 


d 
2. Stop all domination of an inde 
— Inc., which the held, owes its existence to Ford 
sponsorship. 


3. Cease ‘organizing, maintaining, supporting or assisting vigilante or 
similar groups’’ for the purpose of coercing employees. 
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4. Demet from distributing ‘‘propaganda disparaging or criticizing labor 
zation."’ 
5. That it re-instate with back pay, 29 employees allegedly discharged 
for union activity. Cases involving six others, who, it was claimed by the 
union, were discharged for similar reasons, were dismissed. 
Orders 60-Day Notice 
¥ 6. That 60-day notices be posted in all departments of the Ford plants 
at Dearborn and Highland Park, Michigan, ‘‘stating that the respondent 
will cease and desist in the manner aforesaid.”’ 7 
7. That the company notify the rear director of the NLRB for the 
seventh region, in writin within 10 days, informing him what steps have 
taken to comply with the order. 

The decision was considered one of the most important ever handed 
down by the Board. It culminated a series of hearings conducted under 
supervision of Laurence A. Knapp, NLRB attorney, on a formal com- 
plaint issued last June 26. 

If the company deems the ruling unfair it can appeal for an injunction 
enjoining it until the issues have been decided by the courts. Board 
officials said they expect such action and are prepared to fight it. 

Labor leaders here said the decision would accelerate U. A. W. efforts 
to unionize the Ford empire. Strikes now are in effect against plants at 
St. Louis and Kansas City and the union has ordered workers at Long 
Beach, Calif., to stand ready for a strike call. 


Ee 


United States System of Taxation Criticized by George 
O. May—Tells New York Chamber of Commerce 
that Even Repeal of Undistributed Profits Levy 
Would Not Repair Damage It Has Already Done 

An attack upon the United States system of taxation, 
and particularly upon the undistributed profits tax, was 
launched on Jan. 6 by George O. May of Price, Waterhouse 

& Co. in an address before the monthly meeting of the Cham- 

ber of Commerce of the State of New York. Mr. May said 

that even if Congress now repeals the undistributed profits 
tax it could not repair the damage done to the course of re- 
covery by its enactment. He added that “‘we seem to face 
the discouraging prospect that we may fail to take advantage 
of our opportunities through lack of the cooperation, good- 


will and resulting confidence that are necessary for their 
realization.’’ In discussing tax abuses, Mr. May said in 
part: 


Heavy taxation is, with us, a comparatively new problem. Our tax laws 

have been developed hastily and unscientifically. The country was called 
upon to finance a great war when our Federal income tax system was 
scarcely four years old. Under the stress of war we were forced to propose 
steeply progressive taxes on incomes and inheritances. During the ‘20s 
these taxes were reduced to more moderate levels, but when a domestic 
emergency faced us in the depression it was natural and almost inevitable 
that we should resort to the same measures as had been employed to meet 
the external crisis, so that our taxes on incame again reached levels as high 
as those in the time of the great war. 
te Even more important, as far as the effects on saving and initiative are 
concerned, were the elimination of provisions allowing deduction of capital 
losses while taxing capital gains, and the carrying forward of business 
losses as a credit against income of subsequent years—provisions which 
form an essential part of any just system of income taxation. 
t Now, the effect of high or even unjust taxes upon people in industry is 
very different in normal times from that which similar measures have at a 
time generally recognized as one of great emergency. It was, therefore, 
highly important that as we began to emerge from the depression, with the 
resulting reduction in Government spending, the tax laws should be 
amended so as to eliminate the more obvious injustices which a great emer- 
gency had created, and also that the taxes themselves should be lowered 
so far as might be compatible with the vitally important objective of bal- 
ancing the budget. 

It has always been difficult for me to understand how the President and 
the Secretary of the Treasury were persuaded to adopt the proposal of an 
undistributed profits tax at the stage which we had reached in 1936, be- 
cause it has seemed to me that such a proposal ran contrary to their major 
policies. The tax was not only discouraging to saving and initiative in 
itself, but it was even more injurious as a symbol for it seemed to indicate 
that a policy bound to impede the development of private industry, which 
had reluctantly but necessarily been adopted in a time of great stress, 
was to be continued and carried to further lengths when the emergency was 
passing, and when, in the Administration’s view, we were well on the road 
to recovery. 

There seems to me to be much evidence to suggest that the President and 
the Secretary were influenced in large measure by erroneous and wrongly- 
interpreted statistics. Before discussing this suggestion further, I should 
like to avail myself of this opportunity to make some observations which 
are the result of a study of Government statistics over a period covering 
many years and many different administrations, and are, therefore, en- 
tirely non-political. 

No one in touch with affairs can fail to recognize the extent to which the 
use of statistics has grown, the power for good or evil that lies in their use, 
or the extreme difficulty of arriving at statistical figures that are informative 
and trustworthy. It cannot be disputed that the Government owes to the 
people the same standard of responsibility for statements regarding Gov- 
ernmental accounts and statistics as corporate executives owe to stock- 
holders. As recent laws have emphasized, that standard requires not 
only that statements made shall be literally true, but also that nothing 
shall be omitted from them which is necessary to prevent them from being 
misleading. ‘That this standard has been maintained under any adminis- 
tration, of whatever party, few would be so rash as to assert. 

—_—_<_—___ 


Business Recession in Relation to Government Policy 
Analyzed by President Aldrich of New York 
Chamber of Commerce—Sees Washington Con- 
vinced -That Adequate Dealing with Problems 
Will Lead to Reversal of Business Tide 

“Overshadowing all other domestic developments in 1937 
has been the very acute recession in business,” says Win- 
throp W. Aldrich, President of the Chamber of Commerce 
of the State of New York, in an analysis of the business 
recession in relation to government policy. Presenting his 
views under date of Jan. 3, Mr. Aldrich observes that “the 
decline in general industrial activity from August to Decem- 
ber was one of the sharpest on record,” and he says “in 
the short space of four months most of the recovery gains 
in current volume of production of the preceding two years 
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were lost.” In part, Mr. Aldrich, who is Chairman of the 
Board of Directors of the Chase National Bank of New 
York, went on to say: f 

The sharpness of the recession indicates that the previous period of 
recovery in business activity was based in part at least on certain artificial 
circumstances. The heavy expenditures by the United States Government 
which were designed to increase “purchasing power” and which were 
financed through the commercial] banking system were neither normal nor 
desirable. Further evidence of the artificiality of the recovery period is 
afforded by the uneven character of the recovery in various parts of the 
world, the lag of world trade behind domestic recovery, and the role of 
rearmament expenditures and non-economic public works, in many coun- 
tries, in expanding industrial activity. Economic stability is never 
attained by substituting government expenditures and bank credit for 
economic adjustment, which today finds its true basis in the widening of 
the markets and the removal of trade barriers. 


According to Mr. Aldrich, “the causes for the recession 
cannot be found in monetary factors. The low levels of 
bank lending rates, which persisted despite the increase in 
reserve requirements and the continued sterilization of 
gold,” he says, gave definite “evidence that there was no 
credit strain.” “Recessions,” he adds, “may occur despite 
the existence of low money rates, and low money rates 
are not in themselves sufficient to promote recovery.” 

“The business figures which are available in December,” 
says Mr. Aldrich, “suggest that the decline has ceased and 
that the business curve is flattening out—at a level which 
did not look unpromising when we reached it in 1935 but 
which is none the less much too low.” Continuing, he said: 

Retail distribution continues relatively high. The extreme rapidity 
with which we have dropped to this level is in itself a hopeful sign. 
In many lines the decline has certainly gone too far, and in any case there 
has not been time for the weakening of the financial structure or for the 
exhaustion of the savings of the people which a slow and prolonged 
decline of the same dimensions would have involved. 

There are encouraging political developments. The wages and hour bill 
has, for the present at least, been defeated, the regponsible financial com- 
mittees of the Congress are at work on plans for revising the capital gains 
tax and the undistributed profits tax, apparently with the Administration’s 
approval. Efforts are being made to work out an adjustment between 
the Administration and the public utilities. The Secretary of the Treasury 
has announced the purpose of the Administration to balance the budget by 
economies and to rely upon private capital rather than Federal pump- 
priming for business revival. The political situation is not clear with 
respect to all these matters. But there is evidence that Washington is 
increasingly convinced that only an adequate dealing with the problems 
can lead to an early reversal of the business tide. On the other hand, 
I think that the best business opinion converges in the view that an 
adequate and prompt dealing with these problems will lead to fundamental 
improvement. 


In his statement Mr. Aldrich points out that “throughout 
the past year the Chamber of Commerce has freely exer- 
cised the right to criticize those measures and policies of 
government which it felt were detrimental to the welfare 
of the Nation and to give its approval and support to those 
which it believed were sound and beneficial.” “Frequently, 
however,” he stated, “the Chamber, while in sympathy with 
the purpose of certain executive or legislative proposals, 
has opposed them because it was convinced, after the fullest 
consideration, that the method proposed was impracticable 
or involved practices clearly against the public interest or 
would fail to accomplish the desired result.” 

From the statement of Mr. Aldrich we also quote: 

During the latter half of the year, as it became increasingly evident 
that business recession was at hand, the Chamber cited what, in its 
opinion, were the five principal causes responsible for checking recovery: 
(1) The undistributed profits tax on corporations; (2) the capital gains 
tax; (3) existing and further threatened government competition in the 
public utility field; (4) widespread fear regarding the budget and the 
future of the dollar, and (5) Federal legislation on labor, rarticularly the 
National Labor Relations Act as it has been taken advantage of by 
ambitious union leaders to bring about labor warfare with the resultant 
disturbance to industrial stability and setback to business progress. 


ip, 
<< 


Death of Louis Franck—Governor of National Bank 
of Belgium 

Louis Franek, Governor of the National Bank of Belgium, 
died in Belgium on Dee. 31 of a heart attack. He was 69 
years old and was to have retired from his post. On the day 
of his death, aceording to a wireless account from Brussels 
Dec. 31 to the New York “Times” which said: 

Mr. Franck was born 1868 at Antwerp. A lawyer and professor of law, 
he entered politics as a liberal and was Minister of Colonies from 1918 to 
1924. He had been Governor of the bank since 1926 and in that capacity 
cooperated in many international financial conferences. 


From the ‘“Times”’ we also quote: 

Mr. Franck was a founder and president of the International Maritime 
Commission. Other posts which he held were a professorship of inter- 
national law at the University of Brussels, a vice presidency in the Inter- 
national Law Association of London, honorary presidency of the Inter- 
Parliamentary Conference of Commerce and membership on the board of 
the International Bank at Basle. 

a 
J. P.Kennedy Nominated Ambassador to Great Britain 
H. R. Wilson Named Ambassador to Germany 
to Succeed W. E. Dodd, Retired—J. E. Davies 
Transferred to Belgium and N. H. Armour to Chile 

President Roosevelt yesterday (Jan. 7) announced several 
appointments and changes in the Diplomatie Corps. The 
President sent to the Senate the nominations of Joseph P. 
Kennedy, Chairman of the Maritime Commission, to be 
Ambassador to Great Britain; Hugh R. Wilson, Assistant 
Secretary of State, to be Ambassador to Germany; Joseph E. 
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Davies, Ambassador to Soviet Russia, to be Ambassador to 
Belgium, and Norman H. Armour, Minister to Canada, to be 
Ambassador to Chile. 

Mr. Kennedy, who prior to becoming Chairman of the 
Maritime Commission, had headed the Securities and Ex- 
change Commission, will succeed the late Robert W. Bing- 
ham, whose death on Dec. 18 in Baltimore was referred to in 
our issue of Dec. 25, page 4052. Mr. Kennedy is at present 
in San Francisco where he arrived yesterday. Assistant 
Secretary of State Wilson was nominated by President 
Roosevelt to succeed William E. Dodd, who resigned from 
the Berlin post early in December. Mr. Dodd had held the 
post for four and a half years. He returned to New York 
on Jan. 6 aboard the United States liner Washington, and 
was scheduled to leave this city last night for Washington. 

Mr. Davies will sueceed Hugh Gibson as Ambassador to 
Belgium sometime next Spring, and it is rumored that Mr. 
Gibson will be transferred to Spain as American Ambassador 
there. As Ambassador to Chile Mr. Armour will replace 
Hoffman Philip, of Washington, recently retired. The 
following Associated Press account was from Washington, 
last night (Jan. 7): 

Mr. Kennedy, 49-year-old native of Boston, long has been a close friend 
of the President. His was a colorful career in business as a banker and cor- 
poration executive between his graduation from Harvard in 1912 until Mr. 
Roosevelt drafted him to organize the SEC in 1934. 

He resigned in 1936 to return to private business, but was chosen early 
in 1937 to assume the difficult task of building up the nation’s merchant 
marine as Administrator of the new subsidy act. 

Mr. Davies was named to the Russian post more than a year ago when 
William C. Bullitt was transferred from Moscow to Paris. There had been 
rumors for some time that Mr. Davies, whose wife is the former Marjorie 
Post, was seeking a transfer. 

M@Mr. Wilson is 52 and a diplomatic career man. After serving three years 
as chief of the division of current information at the State Department, he 
was named Minister to Switzerland in 1927. 

He was secretary of the conferences for limitation of armaments at Geneva 
¢rom 1928 to 1930 and was a delegate to the general disarmament conference 
at London in 1932. He isa native of Evanston, IIl. 

Mr. Armour also has a long diplomatic record. Born in Brighton, Eng- 
land, in 1887, he took degrees at Princeton and Harvard and later practiced 

daw in New Jersey before entering the foreign service in the American em- 
bassy at Vienna. 

He has been counselor of embassies at Tokio and Paris and was Minister 
to Haiti five yearsago. He was named Minister to Canada on May 29, 1935. 
He is a resident of New Jersey. 


-— 
_ 


Justice Sutherland Retires from U. S. Supreme Court 
—Member of Conservative Group Takes Advantage 
of Sumners Act—Justice Van Devanter Who 
Retired in June Presides in Federal District Court 
in New York 


Associate Justice George Sutherland on Jan. 5 notified 
President Roosevelt that he would retire from the United 
States Supreme Court on Jan. 18. Justice Sutherland, who 
is 75 years old, has been a member of the Supreme Court for 
more than 15 years, and in voting on important cases he 
was generally aligned with the so-called conservative group. 
It is anticipated that if the President appoints in his place 
some one in sympathy with the major policies of the Admin- 
istration, the so-called liberal bloe will be in the majority. 

Justice Van Devanter, another conservative, retired from 
the Supreme Court last June, as noted in the ‘‘Chronicle” of 
June 5, 1937, page 3771. This week Justice Van Devanter 
presided in the United States District Court in New York 
City under assignment from Clief Justice Hughes. 

Justice Sutherland told the President in a letter that he 
desired to take advantage of the Sumners Act and retire 
from “regular active service.”’” His letter follows: 

Jan. 5, 1938. 





My Dear Mr. President: 

Having reached the age of more than 75 years, and having held my com- 
mission as Associate Justice on the Supreme Court of the United States, 
and served in that court for 15 years, and thus being eligible for retirement 
under the Sumners Act of March 1, 1937, entitled ‘An Act to provide for 
retirement of Justices of the Supreme Court,’ I desire to avail myself of the 
rights, privileges and judicial service specified in that act; and to that end 
I hereby retire from regular active service on the bench, this retirement to 
be effective on and after Tuesday, the 18th day of January, 1938. 

Very respectfully yours, 
GEORGE SUTHERLAND. 


President Roosevelt in acknowledging the letter of Justice 
Sutherland, said: 


‘My Dear Mr. Justice Sutherland: 

“I have received your letter telling me of your proposed retirement from 
regular active service on the bench, this retirement to be effective on and 
after January 18, 1938. 

““May I send you my felicitations on your many years of public service? 

*“May I also express the sincere hope of Mrs. Roosevelt and myself that 
we shall have the pleasure of seeing you and Mrs. Sutherland at the dinner 
at the White House on January twentieth ? 

‘Very sincerely yours, 
“FRANKLIN D. ROOSEVELT.” 


A Washington dispatch of Jan. 5 to the New York “‘Times’”’ 
from Lewis Wood discussed the retirement of Justice 
Sutherland as follows: 

The President, it was stated at the White House, did not accept the 
retirement immediately, but will act later. 


Held an *‘Ultra-Conservative’’ 

Retirement of Justice Sutherland leaves the Supreme Court in control 
of liberals, with every likelihood, observers say, that the New Deal program 
will be vindicated in virtually all respects. 

Mr. Sutherland has long been regarded as one of the ultra-conservatives. 

The only justices in this category left on the court are Mr. McReynolds 
and Mr. Butler. 
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In contrast, Justices Brandeis, Stone, Cardozo and Black are generally 
described as “‘liberals,”’ while Chief Justice Hughes and Justice Roberts 
have occupied a middle ground. 

W@'As any successor to Mr. Sutherland named by President Roosevelt would 
undoubtedly sympathize with New Deal ideas, the administration would 
have at least five ‘“friends’”’ on the tribunal in important decisions. 

On Jan. 6 the members of the House Judiciary Committee 
suggested to President Roosevelt that he name Representa- 
tive Sumners (Democrat) of Texas (Chairman of the Com- 
mittee) to fill the vacancy on the Supreme Court created 
by the retirement of Justice Sutherland. 


-— 
ee 


Federal Reserve Bank of New York Makes Several 
Promotions in Personnel 


The Federal Reserve Bank of New York announced yes- 
terday (Jan. 7) the appointment of Norman P. Davis, who 
has been employed in the Division of Security Loans, as 
Manager of the Security Loans Department, the appoint- 
ment of Horace Sanford, Assistant Secretary, as Manager 
of the Research Department, and the appointment of Insley 
B. Smith, Special Representative, Bank Relations Depart- 
ment, as Manager of the Bank Relations Department. Mr. 
Sanford, the announcement said, will continue as Assistant 
Secretary. The announcement continued: 

Mr. Davis has been a member of the staff of the Bank since 1932; has 
been employed in the Division of Security Loans, having to do with Regula- 
tions ‘‘T’’ (Extension and Maintenance of Credit by Bankers, Dealers, and 
Members of National Securities Exchanges) and ‘‘U"’ (Loans by Banks for 
the Purpose of Purchasing or Carrying Stocks Registered on a National 
Securities Exchange), since 1934; and has been in direct charge of the work 
of the division since October 1936. 

Mr. Sanford has been a member of the staff of the Bank since 1918, and 
has been the senior employee in the Research Department since 1930. In 
January 1936 he was appointed Assistant Secretary of the Bank, while con- 
tinuing his work in the Research Department, and he will now combine the 
duties of Manager of the Research Department and Assistant Secretary. 
The office of Manager of the Research Department has been vacant since 
October 1936 when it was occupied by Harold V. Roelse, now Assistant Vice- 
President. 

Mr. Smith has been an employee of the Bank since 1922, working in 
various operating departments until 1926, since when he has been in the 
Bank Relations Department, of which he now becomes Manager. He suc- 
ceeds Mr. Herbert 8S. Downs, who was Manager of the Bank Relations 
Department until his death in July 1937. 

—— 

C. V. McLaughlin Appointed Assistant Secretary of 
Labor—Named by President Roosevelt to Succeed 

E. F. McGrady 
Charles V. McLaughlin, of Omaha, Vice-President of the 
Brotherhood of Locomotive Firemen and Enginemen, was 
appointed Assistant on Od Labor by President Roose- 
velt yesterday (Jan. 7). e will succeed Edward F. 
McGrady, who resigned several months ago to become 
Director of Labor Relations for the Radio Corp. of America. 
Mr. McGrady’s resignation was noted in these columns of 


Sept. 11, page 1683. 
———_— 


Meeting of New York State Society of Certified Public 
Accountants to Be Held Jan. 10 

Dr. Marcus Nadler, Research Director of the Institute of 
International Finance and Professor of Banking and Finance 
at New York University, will address the meeting of the New 
York State Society of Certified Public Accountants to be 
held on Jan. 10 in the Starlight Roof of the Waldorf-Astoria 
Hotel, New York, at 7.45 p.m. Dr. Nadler is the author of 
numerous articles and books including ‘‘Foreign Securities” 
and co-author of “International Money Markets” with John 
T. Madden, Dean of the School of Commerce, Accounts and 
Finance of New York University. He will discuss the sub- 
ject “The Problem of Inflation as it Affects Business To- 
day.” 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The statement of condition of the National City Bank, 
New York City, as of Dec. 31 shows $1,711,522,124 in de- 
posits, compared with the all-time high record of $1,812,- 
046,914 Sept. 30 and with $1,807,822,047 on June 30, the 
record high up to that time. Resources are reported at 
$1,899,316,432, a decrease as compared with the Sept. 30 
figure of $2,011,517,768 and that of June 30 of $2,006,169,- 
217. According to the statement, the principal assets at the 
close of December were: Cash and due from banks and 
bankers $516,778,467, against $549,266,058 and $549,793,277, 
respectively, Sept. 30 and June 50; United States govern- 
ment securities, $482,958,984, compared with $447,508,653 
and $419,401,465; State and municipal bonds, $76,494,889, in 
comparison with $102,580,485 and $92,891,746; other bonds 
and securities, $130,806,877, against $138,475,877 and $140,- 
441,109; and loans, discounts and bankers’ acceptances, 
$609,441,410, as compared with $686,474,187 and $710,217,- 
081. Undivided profits of the bank at the end of the year 
were reported at $14,314,079; undivided profits on Sept. 30 
totaled $14,682,376 and on June 30, $13,746,581. Capital of 
the bank was unchanged at $77,500,000, while surplus stood 
at $44,250,000, unchanged from Sept. 30, but above the June 
80 figure of $43,750,000. 

Earnings of The National City Bank during 1937 
amounted to $1.84 a share on its capital stock as compared 
with earnings of $2.24 a share in 1936. Last quarter earn- 
ings for 1987 were 48 cents a share as compared with 67 


cents a share in the fourth quarter of 1936. 
—e——_ 
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Deposits of the City Bank Farmers Trust Co., New York, 
affiliate of the National City Bank of New York, totaled 
$73,396,510 on Dee. 31, according to the bank’s statement 
of condition as of that date. This compares with deposits 
of $75,094,539 on Sept. 30 and with $105,996,460 on June 30. 
Undivided profits at the latest date were $4,120,759, a de- 
erease from the Sept. 30 and June 30 figures of $4,263,581 
and $3,798,220, respectively, while capital and surplus re- 
mained unchanged at $10,000,000 each. Total resources at 
the end of 1937 were shown at $100,632,530, compared with 
$101,746,639 and $132,979,476 on the earlier dates. Cash on 
hand and due from banks at the latest date amounted to 
$34,183,863, compared with $29,594,088 Sept. 50 and $47,- 
654,882 June 30; holdings of United States government se- 
curities, $31,740,359, against $35,379,199 and $45,046,502, 
and loans and advances totaled $10,296,214, in comparison 
With $7,355,711 and $6,693,557. 

At a meeting of the Board of Directors of the City Bank 
Farmers Trust Co., New York, held Jan. 4, John L. Turn- 
bull and Charles C. Jordan were elected Vice-Presidents. 
M. Scovell Martin was elected Trust Officer, Crosby T. 
Smith, Assistant Trust Officer, and G. Warfield Hobbs 3d, 
Assistant Secretary. Mr. Turnbull was formerly an As- 
sistant Vice-President, Mr. Jordan was Trust Officer, and 
Mr. Martin was Assistant Trust Officer. 

—__@e——_ 

In the statement of the Chase National Bank of New 
York for Dec. 31, 1987, made public Jan. 4, deposits of the 
bank at the end of the year are shown as $2,069,990,000 
compared with $2,128,875,000 on Sept. 30, 1937, and $2,286,- 
209,000 on Dec. 31, 1936. Total resources amount to $2,375,- 
379,000 compared with $2,422,152,000 on Sept. 30 and $2,562,- 
182,000 a year ago; cash in the bank’s vaults and on deposit 
with the Federal Reserve Bank and other banks at $708,- 
040,000 contrast with $708,884,000 and $669,418,000 on the 
respective dates; investments in United States Government 
securities are $603,362,000 against $575,011,000 and $780,- 
030,000; loans and discounts, $728,522,000 compare with 
$817,313,000 and $772,031,000. On Dec. 31, 1937, the capital 
of the bank was $100,270,000 and the surplus $100,270,000, 
both amounts being unchanged from Sept. 30, 1937, and 
Dec. 31, 1986. The undivided profits on Dec. 31, 1937, were 
$31,121,000 compared with $25,888,000 on Sept. 30, 1937, and 
$26,464,000 on Dec. 31, 1936. 

——-@ 

The statement of condition of the Guaranty Trust Co. 
of New York as of Dec. 31, 1937, published Jan. 4, shows 
deposits of $1,449,807,513 and total resources of $1,781,- 
934,938. The company’s capital and surplus are $90,000,000 
and $170,000,000, respectively, and undivided profits are 
$11,690,064 as compared with $9,356,562 on Dec. 31, 1936, an 
increase of $2,333,502 for the year. The statement shows 
eash on hand, in Federal Reserve Bank, and due from banks 
and bankers, $478,270,301; United States Government obli- 
gations, $540,506,068, and loans and bills purchased, 
$623,244,877. 

Guaranty Trust Company of New York announces the 
appointment of A. Harvey Batten and Theodore V. Kruckel 
as Assistant Secretaries. 

—_e—— 

The Fulton Trust Co. of New York reports net operating 
income for the year ended Dec. 31, 1987, of $251.611. After 
payment of $200,000 dividends, the sum of $51,611 was 
added to undivided profits, capital, surplus and undivided 
profits at the year-end totaled $4,889,969. Total resources 
of the company, which is engaged exclusively in personal 
trust and banking business, are reported as $28,784,100 on 
Dec. 31, 1937, as compared with $29,177,436 at the end of 
1936. Cash items, United States Government securities and 
demand loans secured by collateral, together aggregated 
$17,303,226 as compared with $16,950,158 a year ago. Hold- 
ings of State and municipal bonds declined during the year 
from $5,565,800 to $3,107,241. Other items in the invest- 
ment portfolio of the company on Dec. 31, 1937, were 
$2,117,473 short-term securities, not shown separately a year 
ago, and other securities totaling $3,910,337 as compared 
with $3,932,745 on Dec. 31, 1986. Deposits are reported as 
$23,627,831 as compared with $24,026,456. 

—_o——— 


The statement of condition of Manufacturers Trust Co., 
New York City, as of Dec. 31, 1937, shows deposits of $610,- 
292,530 and resources of $731,853,276. This compares with 
deposits of $599,246,977 and resources of $719,466,641 shown 
on Sept. 30. Cash and due from banks, according to the 
statement, are $222,004,463 against $182,236,486 on Sept. 30. 
United States Government securities stands at $134,970,507: 
three months ago the figure was $126,920.776. Loans and 
bills purchased are reported as $231,644,434, which compares 
with $260,254,434 at the end of the previous quarter. Pre- 
ferred stock is shown as $9,421,020, a decrease of $241,500 
from the previous quarter, due to the purchase of shares 
in the open market and consequent retirement. Common 
stock is $32,998,440, unchanged from the last quarter. Sur- 
plus and undivided profits are reported as $45,129.357 as 
compared with $44,247,014 three months ago. Adding divi- 
dends paid on common stock, and allowing for adjustments 
to undivided profits resulting from preferred stock retire- 
ment, indicates net operating earnings for the quarter of 
$1,922,127 after dividends on preferred stock. This com- 
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pares with $1,852,627 shown for the third quarter. 
appear as $10,799,752. 


Reserves 


—_e——_ 

The Grace National Bank of New York, in its statement 
of condition as of Dec. 31, 1937, reported cash in vault and 
with banks of $11,715,051; demand loans to brokers, secured, 
are reported as $2,760,000; United States Government securi- 
ties, it is announced, amount to $3,390,079, and State, 
municipal and other public securities to $4,330,706. Undi- 
vided profits are shown as $440,390, deposits as $26,157,151, 
while the surplus stands at $1,500,000. 

——_@—_ — 

The annual statement of the Sterling National Bank & 
Trust Co. of New York as of Dec. 31, 1937, shows, it is 
stated, increases in cash holdings and in loans and dis- 
counts, but reductions of security holdings as compared with 
figures of a year ago. Loans and discounts aggregate $11,- 
985,262 compared with $11,008,600 on Dec. 31, 1936, while 
cash and due from banks total $12,408,464 compared with 
$8,945,558. Holdings of United States Government securi- 
ties have been reduced to $5,202,169 from $7,216,356 a year 
ago, and holdings of State, municipal and corporate securi- 
ties have been cut to $975,958 from $3,799,450 at the end 
of 1936. Deposits, now at $27,136,292, compare with $27,- 
822,335 a year ago, while resources aggregate $30,971,286 
compared with $31,745,303. 

——_@-—_—_ 

A statement of the Continental Bank & Trust Co. of New 
York for Dec. 31 shows capital funds of $8,158,687 com- 
pared with $8,095,263 on Sept. 30 and $7,974,462 a year ago. 
Collateral loans increased to $9,460,636 as compared with 
$9,083,378 at the quarter, while call loans to brokers, 
$6,313,928, compare with $8,683,581 on Sept. 30. Loans and 
discounts are $8,798,565 as against $10,627,523, while hold- 
ings of United States Government bonds are $7,605,625 com- 
pared with $7,080,625. New York State holdings increased 
from $6,861,508 to $7,951,041. Deposits are $59,715,259 as 
against $64,797,612 on Sept. 30. 

———-@-——— 

In its statement of condition as of Dec. 31, 1937, Clinton 
Trust Co. of New York reports an increase in total assets 
to $9,444,745 from $9,299,291 reported on Sept. 30. Loans 
and discounts of $2,710,681 compare with $2,806,306 on 
Sept. 30; cash on hand and due from banks amount to 
$2,562,828 against $2,265,913, and investments in bonds, 
$3,634,077 contrast with $3,656,486. Deposits increased to 
$8,144,413 compared with $7,982,387 three montis ago and 
$7,294,488 a year ago. An increase of more than 30% in 
the number of deposit accounts during the year is reported 
by the institution. Capital stock and capital notes remain 
unchanged at $600,000 and $150,000, respectively, and sur- 
plus and undivided profits are unchanged at $502,624. 

——@—— 

The Jan. 1 statement of the United States Trust Co., New 
York, shows total resources of $117 ,966,643, against $105,- 
643,546 on Oct. 1 and $118,253,844 on July 1. Cash in 
banks at the latest date totaled $47,284,210, compared with 
$37 384,627 Oct. 1 and $40,289,484 July 1, while holdings of 
United States Treasury bills were $3,828,000 in comparison 
with $2,660,000 and $3,901,000 three and six months ago. 
Holdings of $10,000,000 of United States Treasury notes 
reported three months ago did not appear in the Jan. 1 state- 
ment. Loans were given in the latest statement as $30,635,- 
330, as against $34,679,328 and $37,466,108 in the earlier 
statements. At the beginning of 1938 the bank had deposits 
of $85,482,588, which compares with $73,202,321 Oct. 1 and 
$85,591,791 at the half year. Capital and surplus are un- 
changed at $2,000,000 and $26,000,000, respectively, while 
undivided profits increased to $2,760,935 Jan. 1 from 
$2,725,598 and $2,715,276. 


—e——_ 
As of Dee. 31, 1937 the Corn Exchange Bank Trust Com- 
pany of New York City reports total deposits of $292,526,- 
346, its total resources on that date standing at $325,972 ,477. 
At the end of June 1937 deposits were $295,920,011, re- 
sources on that date totaling $328,929,134. Holdings of 
Government securities Dec. 31 are shown as $131,350,000 
against $129,700,000 six months ago. Cash in vaults and 
due from banks at the end of the year is reported as $78 ,279,- 
075. Capital is unchanged at $15,000,000 and surplus and 
undivided profits increased to $18,052,039 from $17 508,860 
on June 30, 1937. 
—— 9 


Resources of the Public National Bank & Trust Co., New 
York, amounted to $179,932,465 on Dec. 31, compared with 
$172,601 ,330 on Sept. 30 and $170,385,037 on June 30. Cash 
and due from banks totaled $58,283,492 at the end of De- 
cember, in comparison with $44,740,157 and $44,239,271, 
respectively; on the earlier dates, while holdings of United 
States Government securities were in amount of $35,290,476, 
Dee. 31, against $17,971,263 and $19,644,649, and State, 
municipal and corporate bonds $20,499,748, compared with 
$24,748,182 Sept. 30 and $25,755,345 June 30. Loans and 
discounts drop to $61,140,553 at the year-end from $80,- 
362,191 and $74,539,183. The bank’s capital and surplus 
were unchanged at $7,000,000 each, while at the end of 
December undivided profits of $1,949,941 were above Sept. 
30 of $1,665,861 and June 30 of $1,616,694. In the latest 
statement deposits are given as $159,989,995 as against 
$152,484,708 and $148,942,128. 

—~e—— 
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The financial statement of Brown Brothers, Harriman & 
Co., New York, private bankers, as of Dec. 31, 1937, shows 
an increase in deposits to $58,799,155 compared with $57,- 
589,991 ayearago. As of Sept. 30 deposits stood at $64,669,- 
423. Capital and surplus increased to $13,025,283 compared 
with $12,503,651 at the end of 1936 and with $13,001,379 on 
Sept. 30, 1937. Total assets of $89,431,555 at the year-end 
compared with $90,354,215 a year ago and $98,123,742 three 
months ago. Loans and advances of $19,521,678 showed 
an increase over a year ago when they stood at $18,168,966 
but were below the Sept. 30 figure of $22,793,913. Other 
asset items in the year-end statement compared as follows 
with the figures for a year ago and three months ago: 

Cash, $18,548,450 against $15,620,293 and $16,075,125, respectively; 
United States Government securities (valued at lower of cost or market), 
$17,341,454 against $16,826,386 and $19,605,182; marketable bonds and 
stocks (valued at lower of cost or market), $8,511,541 against $12,221,301 
and $9,455,817; customers’ liability on acceptances, $15,989,585 against 
$18,178,610 and $18,673,258. 
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—_e—— 

The Dec. 31 statement of the Irving Trust Company of 
New York City shows total assets of $650,226,956 and total 
deposits of $519,097,285, comparing with $678,722,418 and 
$545,513,508 on Sept. 30. Cash on hand and due from banks 
on Dec. 31 is shown as $213,435,179 as against $243,035,- 
920 Sept. 30; United States Government securities at the 
close of the year are shown as $192,375,669, contrasting with 
$143,459,286 Sept. 30; government guaranteed securities at 
$5,000,000 is the same as three months ago. Capital stock 
and surplus are unchanged at $50,000,000 and $55,000,000, 


respectively, and undivided profits are now at $6,732,194, 


compared with $6,140,087 Sept. 30. 
——o——_ 

The Chemical Bank and Trust Company of New York City 
reported on Dec. 31 total resources of $598,804,851 as com- 
pared with $576,394,985 on Sept. 30. Total deposits at the 
close of the year are shown as $506,375,322, as against 
$483,435,881 on Sept. 30. The Government obligations held 
by the bank Dec. 31 are reported as $106,644,944, this com- 
paring with $88,664,626 Sept. 30. Cash on hand and due 
from banks totals $208,867,187; six months ago, June 30, 
1937, the amount was $189,505,554. The combined capital, 
surplus and undivided profits is $74,625,894, of which $20,- 
000,000 represents capital, $45,000,000 surplus and $9,625,- 
894 undivided profits. 

Ridley Watts, a Director of the Chemical Bank and Trust 
Co., New York, and Chairman of the Advisory Board of its 
branch at 320 Broadway, died on Dec. 31 at the Beekman 
Street Hospital, New York City, after a brief illness. He 
was 65 years old. A native of Newport, R. I., Mr. Watts 
in 1890 entered the cotton goods commission firm of Grinnel, 
Willis & Co., and remained with that firm and its successors 
until October, 1920 when the house became Ridley Watts 
& Co. He continued as head of the firm and a leading 
figure in the textile business in this country until his retire- 
ment in 1929. At the time of his death Mr. Watts was a 
Director of the following organizations: 

The Continental Insurance Co.; the Industrial Cotton Mills, Inc,, of 
Rock Hill, 8. C.; the Marion Manufacturing Co., of Marion, N. C.; the 
Wallace Manufacturing Co., of Jonesville, 8. C.; the Piedmont Manufac- 
turing Co., of Piedmont, 8S. C.; the Morristown Trust Co.; the Morristown 
Securities Corp.; the New York Life Insurance Co.; the Mortbon Cerp. 
of New York; and the Victor Monoghan Co. of Greenville, 8. C. 

—e——_- 

Deposits of the Central Hanover Bank and Trust Co., 
New York, totaled on Dec. 31, 1937, $831,259,130 while total 
resources on the same date were $934,773,786. The latter 
figure compares with $921,432,624 on Sept. 30 last. Cash 
and due from banks in the latest statement are shown as 
$342,480,367, against $267,974,467 at the end of the last 
quarter. United States government securities held now to- 
tal $313,446,253, whereas on Sept. 30 the amount reported 
was $321,696,191. Loans and bills purchased aggregate un- 
der the latest date $212,614,650, compared with $253,308,- 
527 on Sept. 30. The capital is $21,000,000, the surplus $60,- 
000,000, while undivided profits have increased to $10,476,- 
231, from $8,756,128 Sept. 30. 


—_e—_ 
At the end of the year 1937 the First National Bank of 
New York reports undivided profits of $8,207,635, after pro- 
viding for the dividend of $2,500,000 payable Jan. 3, 1938. 
Undivided profits as now shown, have increased during the 
year from $6,960,885—the latter being the total Dec. 31, 
1986. The loans and discounts of the bank in the latest 
statement are $55,264,400 compared with $66,406,000 on 
Sept. 30 last and $70,538,121 a year ago. Holdings of Gov- 
ernment securities total at the present time $236,109,877, 
the amount comparing with $235,596,464 Dec. 31, 1936. The 
total resources of the bank at the close of 1937 are shown 
as $578,601,460 while deposits aggregate $455,755,944. The 
capital is $10,000,000 while the surplus stands at $100,000,- 
000. The bank’s cash account at the end of 1937 consisted 
of cash and due from Federal Reserve bank, $121,057,065, 
exchanges $28,608,925, and due from banks $5,493,326, a total 
of $155,159,316. 


—_e—— 

According to the Dec. 31 statement of condition of the 
Bankers Trust Co., New York, resources of the institution 
totaled $975,069,368 at the year-end and deposits. including 
outstanding and certified checks, amounted to $852,796,841, 
comparing with $1,002,728,028 and $880,038,434, respectively, 
on Sept. 30. Undivided profits, according to the statement, 
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were $26,932,372 on Dec. 31, as against $26,151,376 three 
months earlier, while capital and surplus were unchanged 
at $25,000,000 and $50,000,000, respectively. Cash on hand 
and due from banks was $262,548,353, against $283,462,464; 
exchanges for clearing house $57,568,449, against $35,017,- 
797; United States Government securities $343,935,274, 
against $348,171,848; demand loans $59,246,989, against 
$69,905,720, and time loans and bills discounted $185,131,887, 
against $195,401,040. 
——e-——_ 

The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N. Y., as of Dec. 31, 1937, issued Jan. 4, shows 
total cash on hand and due from banks of $46,071,005, which 
compares with $35,989,171 on Sept. 30 last. Total deposits 
now are $114,514,986 against $112,605,210 three months 
before. Decreases, it is stated, are shown in dll categories 
of loans as compared with Sept. 30, and in holdings of 
securities other than United States Governments. Call 
loans and bankers’ acceptances now total $6,614,000 against 
$10,304,725; demand and time loans secured by collateral 
are $12,440,539 against $15,281,358, while total bills pur- 
chased are indicated as $14,106,325 against $14,664,665. 
Holdings of United States Government securities at the year- 
end were $26,446,813 against $25,602,813, while State and 
municipal bond holdings were $3,429,885 against $4,211,437. 
Other securities totaled $11,074,451 against $12,312,734. 
The statement shows surplus of $4,300,000 against $4,250,000 
on Sept. 30, while undivided profits are given as $1,369,947 
against $1,354,995 on Sept. 30. 

TORTS 

Deposits in the Kings County Trust Co. of Brooklyn, 
N. Y., on Dec. 31 amounted to $41,247,957, according to the 
statement just issued. This compares with $35,540,064 on 
June 30 last. Assets during the same period increased, it 
is stated, from $43,073,596 to $48,868,219. The statement 
shows cash on hand amounting to $2,454,914 as against 
$3,122,726, while cash due from banks amounted to $13,- 
928,357 as against $8,320,387. Holdings of United States 
Government bonds showed a slight decline, being recorded 
as $10,054,950 compared with $10,260,810, while obligations 
of New York City and State increased to $3,749,099 from 
$2,880,336. Undivided profits during the calendar year in- 
creased by $77,237, amounting to $207,131 as against 
$129,894 for 1936. Per share earnings during 1937, it is 
announced, amounted to $175.17 as against $155.18. Divi- 
dends to stockholders during the year amounted to $80 per 
share. Also during 1987, $398,644 was transferred from 
undivided profits to reserve. 


—e—— 

The First National Bank of Boston, Boston, Mass., in its 
statement of condition as of Dec. 31, 1937, covering all 
offices and foreign branches, reports total deposits of $615,- 
939,169 and total resources of $720,348,364, as compared 
with $638,227 ,466 and $740,731,272, respectively, on June 
30, 1937. Cash and due from banks in the current statement 
total $222,460,548 (comparing with $186,770,939) and loans, 
discounts and investments, $276,663,117 (against $285,111,- 
787), while United States Government securities stand at 
$154,982,886 (against $195,830,272). The institution’s 
capital remains unchanged at $27,812,500, but surplus and 
undivided profits have increased to $51,514,821 from $50,- 
109,276 on June 30. The figures of Old Colony Trust Co., 
which is beneficially owned by the stockholders of the First 
National Bank of Boston, are not included in the above 
statement. 

——@———— 

The Fidelity Union Trust Co. of Newark, N. J., in its 
statement of condition as of Dec. 31, 1937, reported total 
resources of $160,503,954 (as compared with $160,132,490 on 
June 30), of which the chief items are: Loans and dis- 
counts, $52,569,271 (comparing with $49,221,548 at the 
earlier date) ; United States Government obligations (direct 
and fully guaranteed), $37,440,726 (down from $46,621,488), 
and cash and due from banks, $33,187,293 (up from $26,- 
316,263 at the earlier date). On the debit side of the report, 
total deposits are shown at $143,393,689 (comparing with 
$142,726,371 six months ago). The bank’s capital is shown 
at $7,500,000 (comparing with $8,000,000), and surplus 
account at $6,000,000 (against $5,500,000), while undivided 
profits stand at $1,804,034 (as compared with $2,022,207). 


—— 

The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition statement as at the close of business Dec. 31, 1937, 
shows total assets of $319,253,049 (as compared with total 
resources at the close of business June 30 last of $332,136 ,407) 
of which $73,961,214 represents cash and due from banks 
(against $71,777,823 on the earlier date); $182,999,868, 
United States obligations (against $199,831,889); $40,739,- 
162, loans and discounts (comparing with $38,410,096), and 
$17,038,072, other bonds and investments (against $17 ,473,- 
870 on June 30). Deposits are shown in the current state- 
ment as $276,688,487, comparing with $290,271,414 six 
months ago. Capital remains the same at $7,500,000, but 
surplus account has risen from $20,000,000 to $22,500,000, 
a undivided profits are down from $2,513,464 to $901,435. 


—_@e——_ 

The Philadelphia National Bank, Philadelphia, Pa., in 
its statement of condition as of Dec. 31, 1937, shows total 
deposits of $370,312,761 and total resources of $423,027,158 
as compared with $444,170,123 and $497,391,836 on Dec. 31, 
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1936. Cash and due from banks on Dec. 31 amounted to 
$137,062,925, down from $181,890,952 on Dec. 31 last year. 
The bank’s holdings of United States securities fell to $128,- 
220,284 from $149,368,688 on the earlier date, but loans and 
discounts rose from $84,662,712 last year to $92,817,165. 
The bank’s capital remains the same at $14,000,000, but 
surplus and undivided profits have risen to $24,878,827 from 
$22,506,936. The Philadelphia National Bank was organ- 
ized in 1803. Joseph Wayne Jr. is President. 
—e——_ 


In its statement of condition as of Dec. 31, the Pennsyl- 
vania Co. for Insurance on Lives & Granting Annuities, 
Philadelphia, Pa., shows total resources of $251,569,343 as 
compared with total resources of $264,283,561 on Sept. 30 
last, and total deposits of $224,403,782 as against $235,- 
928,724 on the earlier date. The chief items making up 
the assets are: Cash and due from banks, $86,080,210 
against $85,860,744; United States Government securities, 
$41,685,284, down from $48,087,850; other loans upon col- 
lateral, $35,773,208, down from $38,125,148; commercial 
paper, $28,283,572, down from $28,515,112, and other invest- 
ment securities, $21,743,045, up from $19,962,847 on Sept. 30. 
On the liabilities side of the statement, capital stock and 
surplus remain the same at $8,400,000 and $12,000,000, re- 


spectively; undivided profits at the latest date are 
$2,548,595. C. 8S. Newhall is President of the company. 
———_-@—- —_ 


The Central-Penn National Bank of Philadelphia, Phila- 
deiphia, Pa., in its condition statement as of Dec. 31, 1937, 
shows total resources of $67,135,226 as against total re- 
sources of $64,009,055 on Sept. 30, 1957, of which the prin- 
cipal items are: Cash on hand, in Federal Reserve Bank, 
and due from banks, $18,795,286 (against $15,360,867 at 
the earlier date); time loans and discounts, $22,462,672 
(compared with $22,799,408); demand loans, $8,552,056 
(against $8,166,611), and United States Government securi- 
ties, $8,391,611 (compared with $8,166,611). On the debit 
side of the report deposits are given at $55,437,866 as com- 
pared with $51,967,725 on Sept. 30, and undivided profits 
are shown at $2,087,506, up from $1,956,595 on the earlier 
date. Capital and surplus remain unchanged at $5,040,000 
and $5,000,000, respectively. Archie D. Swift is President. 

—o——— 


The Dec. 31, 1937, condition statement of the Fidelity- 
Philadelphia Trust Co. of Philadelphia, Pa., shows total 
resources of $130,054,619 (as compared with total assets of 
$132,626,437 on Sept. 30, 1937), of which the following are 
the chief items: Cash on hand and in banks, $33,542,325 
(comparing with $31,213,957 on Sept. 30) ; State, county and 
municipal securities, $28,179,533 (down from $32,199,943 on 
the earlier date); loans, $23,096,829 (down from $23,- 
346,830); other investment securities, $20,433,092 (down 
from $20,664,103), and United States government securities 
and Home Owners’ Loan bonds, $15,553,229 (comparing with 
$15,811,813 on Sept. 30). On the liabilities side of the 
statement, deposits are shown at $104,145,512, comparing 
with $106,508,465 three months ago. The trust company, 
which was founded in 1866, is capitalized at $6,700,000, 
with surplus fund of $15,000,000. William P. Gest is Chair- 
man of the Board, and Marshall 8. Morgan, President. 

—_—o—— 

In its condensed statement of condition as of Dee. 31, 1937, 
the Cleveland Trust Co., Cleveland, Ohio, shows total 
deposits of $347,218,076 and total resources of $385,088 ,986 
as against $341,269,315 and $381,785,608, respectively, on 
June 30 last. Cash on hand and in banks on Dec. 31 totaled 
$91,950,025 (down from $96,461,462 on June 30); United 
States Government obligations, direct and fully guaranteed, 
$116,749,396 (up from $100,046,760) and loans, discounts 
and advances, less reserves, $140,757 ,458 (down from $146,- 
174,600). The trust company’s capital structure is given as 
$32,087,676 (against $32,396,484 on the earlier date). 
Harris Creech is President of the institution. 


—e—— 


In its condition statement as of Dec. 31, 1937, the National 
City Bank of Cleveland, Ohio, reports trust funds and pub- 
lic funds and other demand and time deposits of $138,236,989 
as against $139,323,924 on June 30 last, and total assets of 
$153,896,134 as compared with $158,569,392 on the earlier 
date. The principal items making up the resources in the 
present statement are: Cash and due from banks, $43,- 
258,480 (as against $45,961,332 on June 30); United States 
Government obligations, $48,979,315 (up from $47,173,339 
at the earlier date), and loans and discounts, $41,948,129 
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(up from $40,170,988 on June 30). The bank’s capital re- 

mains the same at $7,500,000, but surplus and undivided 

profits have increased to $3,125,000 and $1,143,909 from 

$3,063,000 and $1,086,612, respectively, six months ago. 
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In its Dee. 31 statement of condition]the Harris,Trust,& 
Savings Bank of Chicago, Lll., reports total resourcesgof 
$231,069 ,295 (as compared with total assets of $224,722,175 
on June 30, last), of which the principal items are: Cash on 
hand, in Federal Reserve Bank and due from banks and 
bankers, $79,651,593 (comparing with $70,214,213 on the 
earlier date) and time loans and bills discounted, $51,685,678 

against $46,889,212). On the debit side of the statement, 
deposits are given at $210,118,022 (up from $194,025,884 
six months ago). The institution’s capital and surplus 
remain unchanged at $6,000,000 and $7,000,000, re- 
spectively. 

—_e——_ 

In its condition statement as of Dec. 31, the Northern 
Trust Co. of Chicago, IIL, reports total resources of $335,- 
847,598, comparing with $334,255,093 on June 30 last. The 
principal items making up the assets in the current state- 
ment are: Cash and due from banks, $100,628,830 (against 
$92,437,717 on June 30); United States government securi- 
ties, $122,978,256 (up from $114,918,985); other bonds and 
securities, $70,911,570 (down from $78,294,091) and other 
loans and discounts, $23,279,703 (down from $27,141,089 
six months ago). On the liabilities side of the report, total 
deposits are given as $313,543,614, comparing with $311,- 
759,505 on June 30, while undivided profits are shown at 
$3,795,529, as against $5,540,594 at the earlier date. Capital 
stock and surplus fund remain unchanged at $3,000,000 and 
$6,000,000, respectively. Solomon A. Smith is president of 
the company. 

——e—- — 

In its statement of condition as of Dec. 31, 1937, the Con- ' 
tinental Illinois National Bank & Trust Co. of Chicago re- 
ports total assets of $1,133,180,037 (as compared with 
$1,232,513,014 on Dec. 31, 1936), of which $366,106,554 rep- 
resents cash and due from banks (against $335,804,629 a 
year ago); $487,578,442 represents United States govern- 
ment obligations, direct and fully guaranteed (against 
$558,185,309 at the earlier date), and $209,465,220 loans and 
discounts (against $261,704,545 at Dec. 31, 1936). On the 
debit side of the statement total deposits are shown at 
$1,006,694,791 as compared with $1,109,980,394 on Dec. 31, 
1936. The bank’s capital at $75,000,000 (of which $35,000,000 
is preferred stock) remains the same as a year ago, but 
surplus and undivided profits now stand at $17,500,000 and 
$14,121,019 respectively (comparing with $15,000,000 and 
$14,402,000, respectively, at Dec. 31, 1936). 

cite 


The First National Bank of Chicago, Chicago, IIl., in its. 
statement of condition as of Dec. 31, 1937, shows total assets 
of $940,025,309 as compared with total resources of $953,- 
227,273 on June 30 last, of which the chief items are: Cash 
and due from banks, $296,872,861 (down from $308,813,887 
on June 30); United States obligations, direct and fully 
guaranteed, $292,744,832 (up from $275,319,626), and loans 
and discounts, $276,723,130 (down from $283,165,433 on the 
earlier date). On the debit side of the statement, total de- 
posits are shown as $870,994,243 (comparing with $884,- 
943,361 on June 30). The institution’s capital and surplus 
remain the same, viz., $30,000,000 each. John P. Oleson is 
Chairman of the Board of Directors and Edward FE. Brown, 
President. 

——_e—_—_ 

Total resources of $437,648,673 are shown in*the state- 
ment of condition of the National Bank of Detroit, Detroit, 
Mich., (comparing with $424,655,552 on June 30 last), of” 
which $148,695,639 represents cash on hand and due from 
other banks (against $142,153,025); $198,000,659 United 
States Government obligations (against $198,875,851), and 
$66,311,853. loans and discounts (comparing with $62,408,-- 
974 on June 30). Total deposits on Dec. 31 are shown at 
$405,605,825, as against $393,189,983 at the earlier date,. 
while the bank’s capital structure is given as $28,946,933 as 
against $28,115,723 on June 30. James Inglis is Chairman 
of the Board of Directors, and Walter S. McLueas, President. 


—qe——_ 
The former National Bank of Adrian, Mich., recently paid’ 


its depositors approximately $90,000, representing a divi- 
dend of 15% on the assets that were segregated after the 


(Continued on page 225) 


























PRICES IN 1937 AT THE NEW YORK STOCK EXCHANGE 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange- 


of Railroad, Industrial and 
for each month of the past year. 


Miscellaneous bonds and stocks and also of Government and State 
The tables are all compiled from actual sales. 


securities, 
Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have- 


been on a new basis. 


and bonds. upon which interest 





: The buyer now pays accrued interest in addition to the stated price or quotation. 
Previous to 1909 the quotations were “flat””—that is, the price included all accrued interest. 
is in default are still dealt in “flat.” 


Income bonds. 
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR 1937 
BONDS January | Fetruary March April May June July August | September| October | November | December 
Low Htigh\|Low High|Low HighiLow Htgh|Low Htgh|Low HtghiLow High|Low High|Low High|Low HighiLow High|Low High 
Abitibi Pow & Paper ist 58.1953) 84 9812] G15s 95l2}] 91 10114) 97 10914) 987% 104%,| 941, 10014] 9412 100 | 9614 99%] 74 96 5712 85 56 6814) 49 63 
Adams Express col tr ¢ 48_.1948/1041, 106 [104!4 10512}10414 10512/100 101 {100 102 | 99 101 99%, 10112/1011¢ 1017s} 95 101 94%, 96 | 90 90/90 92 
Coll trust 4s of 1907_____- 1947/104 105%4/10434 10512] 10414 10514/100 1017/100 103 | 9814101 | 9912 101%4]10034 10134] 97 10112] 90 97 | 91l2 93 | 89le 9012 
10-year deb 4}4s__.__.--- 1946] 1031g 103%g}_-.. ----]101 10112/100 100 [10112102 |100 1005s|100% 1021s}____ __--|103 1051g]____ __--]_... __..]__.. _..- 
4s stamped-_-_-......--- 1946).... ----|--.- --.-/---- wece|occs ccctleces cosclecee concli@l Geille IG8 |.... ..... eulee lee Wim 
Adriatic Elec Co ext! 7s_...1952| 79 90 | 95 9912) 865g 865s) 83% 89 | 84 897s} SO 84 78 85 | 76 &5 78 84 80 83%] 77 8010} 77 77% 
Ala Gt Sou Ist 5s. ser A___-1943]_... -~--|114l2 1141g}11412 115 [11412 1141g/_--. ~~~-]11012 11012)111%4 11219/11314 11314]1131211312}113 113 |_- ----|109 109 
Ist cons 4s series B__.-.-- 1943/10812110 [10812110 |108 109 |10712 10712|1057s 106%4|1071g 108 |108 108 |1075g 1081s}10712 108 |1031%4 107 101 10513] 10214 103% 
Albany Perf Wrap Paper 6s.1948|_... -.--| 76 76 70 7ils| 70 72 65 70 59 =««63 63 66 67 681s] 6212 67 |. 51 581s] 54 57 
6s with warrs assented__..1948| 74 74 | 69 6914] 65% 69 | 64 66 | 66 67 |.... _...| 67 69 | 67 67 |__-- -_--| 6ile 61le| 57 G61lg| 57 57 
Albany & Susq ist guar 3348 '46|1067s 107 {10514106 |101 104 {102 103 |103 103%/10414 10412/1035g 105 |10333104 |103 10414/10014 10212] 97 100 | 9614 98 
Alleghany Corp coll tr 58__-1944/100 1005s/100 101%} 965s 101 95l2 983;) 9812100 | 95 100 951g 9833) 9Ol2 9614] 74 93 71 86 73 8012] 68% 7612 
Coll & conv 58...._...-.- 1949} 94 9612} 94 96 | 90% 95 | 87% 92%) 90 95 | 91 945g] 8619 9234] 843, 86le} 601g S8Ole] 62 7212] 59 72 | 60 68 
Ere “eae 1950] 851g 89 | 88 9312] 91 9312] 841g 86l2] 83le 86 | 83 83 | 79 92 | 81 81 54 |40 54 138 40 | 37 #437 
EEE TE 1950) 62 6612) 62ig 69 | 61 69 | 60 6514) 61 6554) 571g 6512] 58 7212] 56 6312] 35l2 57 | 25 4514] 241e 3114] 29le 3714 
Allegh & West Ist ¢ guar 48_1998/ 10214 10212/101 10214] 98 100 | 9353 95 | 9412 96 | 95 9 9312 9612] 933, 95 | 9312 95 |... —--- 80 80 
Al'egh Val gen guar 4s -__-- 1942|1111g 11212]109 11114|107%4 10912|107%g 109 |109 10978|10812 109 |108 110 |10814 109 |108% 109 |10814 10812}10734 1085s| 10712 10812 
Allied Stores Corp deb 448-1950} 100'4 10112/100 10012] 9912 10034] 99 9953} 98%, 997s] 9912100 |1001g 1007s] 993, 10012} 981g 9912] 927s 99 | 92 93 | 91 95 
4\%s debentures__-_-_-.---_-- 1951}.... ----|100 100%4| 9814 10012] 9714 99 | 97 9814) 9712 995s] 98 9914; 97 99 | 94 987s] 89% 98 871o 9034} 8212 86le 
ASM aN TERE GT GB ics e cacclecce sectlacss caccldcas Ssedlacse Sssilicce cséccleaee sacacthncs. san, et Eee. fee 10014 10419] 1011s 103%, 
Alpine-Montan Steel 7s_...1955| 9373 94 | 97 100 | 99 99 |---- ----|---- ----] 9913 10012/10012 10012/102%g 1023s!10212 10212/101 104 | 98 100 {__-- —--- 
Am & Foreign Pow deb 5s. = 803, 8714) 83 8519] 77le 85 7612 7934) 77 8112} 75 7814] 7753 8073} 70 81le] 63 7412} 55 71 5414 65 5lig 60 
Amer Ice s f deb 5s___.---- 953) 87 9312] 91l2 9312} 93 97 | 92l2 95%,) 94 96 | 95lo 9612} 95 97 | 99 100 | 99144100 | 90 9414] 95 96 9712 
Amer I G Chem conv Sigs. 3905 108 10914|1081g 10914] 106% 10912/10553 10712)10512 107 [106 107 |106%g 107 |10612 10714]/104%4 1065s} 99 10512/10214 10414]10212 10414 
pomendnn $f wd conv 548. -1949/105 106%;/105%4 10634| 103%, 106 [10412 105%4)105!g 106 [10314 10578} 1043, 106 [105 105%4|10314 1053s] 867% 10312] 9573 97 9212 9714 
Amer Tel & Tei— 
20-year s f 5%s_..-.-.---- 1943/11114 112 |1111g 113%g}1123, 114 [11212 11314)1128g114 [112 113%4)11134113 [11112 11314]112%2 11312]/11219 114 |1125g114 |1121g 113 
Conv deb 4%s_.--------- 1939/11012 113 |108 11114}10553 109 |10414 10612}10412 106 = |10414 10514) 10334 1047g)10312 10434] 1013g 104 {10212105 |100516 10314/100 10014: 
3s debentures______--- 196110053 1027g| 9912 10112} 9712 10012} 9634 9812] 97 9912} 98%, 9934) 9914 10014] 991g 10012] 99 1001g} 9714 1003s] 995g 10012/100 101% 
3%s debentures---_------ 966| 10012 10283) 9912 10184) 971g 10033} 96%g 981g} 9653 99 | 98 9914) 983g 100 | 98 10014] 9723 997s] 9634 1001s} 993g 10012/100 10114 
Am Type Founders S f debs 
OE ie: an a ae 1950/169 185 |174 200 |169 187 |139 164 |138%152 {120 143 |125 145 |1297,120 |105 122 | 95 110 |103 110 1105 109 
Amer Wat Wks & Elec— 
Deb ¢@ 68 ser A_...-.----- 1975|1093, 11012/108 11012)10714 1093,]103 1091g/103 10612/105 108 |103%, 10712/10612 10812}101%4 10712} 91 10112] 93 971s) 92 95le 
Am Writ Pap Ist 6s__._--_-- 1947| 691, 94 8612 95 771g 9514} 50 79 SP Sess Saddiense wdaeionns calilean alsclices” Ge eae 
Certificates of deposit_-_-.---- 70 94 | 871g 941] 771g 9414] 50 7612) 51%, on ibe baptinens. Eutdicank nonctibion sadulitcas soutien eet ae 
en SaaS" Setiins cKadotcose «deal. Ge 2 bese’ baetieah? aueiinows San<liges scaetaade. ocucbieke Kenna. an ke. es eee ee 
Anaconda Cop Min 4 %s_._-1950/105%;, 107 [10514 106 |10412 106 |10412 10514) 104%, 106 105 106 | 10512 10612/105%g 10612/ 10433 106 995g 105%4/100 104 [10114 1041p 
Anglo-Chil Nitrate 
Sinking fund income debs1967| 3612 39 | 3612 3812] 38 4212] 361g 3912] 33 3714) 31 935 33 3712} 36 «=3714] 30 36%] 23 3214] 32 38le] 281g 38le 
Ann Arbor Ist g 48_..-July 1995} 70 72%) 70 7353} 69 74 | 6715 70 | 66% 664) 60 65 | 63 7212/_... _...| 58 58 | 45 54 | 387% 401g] 3012 43 
Ark & Mem Ry Bdge & Ter 58 '64/104!3 105 | 1037s 1037g'103%g 10334)102 103%gI--.. ----j101 101 {102 102 |... ___.]101 101 99%, 993,)100 100 | 93 99le 
Armour & Co Ist 48_.---- 1939 103% 1041g|103%g 1047g,103 10312|1022332 103, 102'332 103/.... ---- ee Pee, ake Kaban wie ee a 
Ist 4s series B (Del) ------ 1955| 991g 10014} 991g 10014) 9412 9934) 954%, 9712) 96%, 98 97 98 971g Q8le} 98 9815 “94ig 99 851g 9634) 751g 957s) 8514 87le 
ee ) ea eee 957|..-. ----| 98l2 99 | 95 9912] 95l2 97 | 96 97%) 9573 9734) 96 9812] 978; Q8le} 9312 9812] 86 9512] 80 95 | 8514 875g 
Armstrong Cork 48_-.-...-- 1950/106 108 |10512 1067g|1037s 10534|103 105 |104 10512/1031g 106 |103 1031s}__.. __ jp. LULL. Lee }eLee LLL ILL tee 
Atch Top & S F gen gold 48. 1995/11312 116 |11012 11344)10714 11112}10684 110 | 1081g 1105g/10812g 11114)109%, 112 [110 11184) 108%, 11034)10714 111 [107 1101g]10753 10953 
Adjustment g 4s___._July 1995/1097 11053|10612 108%4/102 107 |1021210412/104 10612)10412 10614) 10453 10514) 1047s 10514|102 1031g|1021g 104 |100 10053|10212 1037 
Stamped -.-.-.....-.-. July 1995/108 112 |105%,109 [102 10712|/102%g105 |103 1057g|10314 10612/1041g 106 |103%g 10614102 104%3|100 104%s|10012 104 |10212 10414 
Conv ¢@ 4s of 1909___._.-- 955) 107%, 108%4)109 10973|10653 108 {107 1071g)104% 106 [106 10714)10712108 |__.. ____|_... ---.]106 10612/105 106 |_... ---- 
Conv @ 4s of 1905____..-.- 1955|107 110 {108 1097§/107 108 |10314 10814|104 10612/10612 10714/1071g 108 [10614 107%8|106 10712/106 1071g/10412 10612/104%4 105% 
Conv ¢ 4s of 1910_____.--. 1960/105 108 |105 108 [10512107 |-... ----|---- ----|104% 105%4/ 10412 10419}... __}_--. ~_-.]104 104 |__.. -...]101 101 
Conv deb 4s_..-.---.-.--- 1948}11014 111 [10812 110%4/10814 10914/108 10912)10814 110 | 10814 108%4/ 10812 10914) 10812 1091g/ 10612 108%4)105 10714] 10412 10612] 104%, 106 
Rock Mtn Div ist 48 ser A-1965/ 106%, 106%4/10612 107 | 10612 10634|10512 106 {105 105%4)10512 105%4/105 106 |__.. ____|10553 10614| 105% 106%4|1051g 105%4|103 10512 
Trans-Cont Short L ist 46 °58/111%4113 [110 1112/1121 11112/1101g 1119g/110 111%4)1101¢ 1111g/112 114 [1128 11319/11212 113 1113 113 [113 113 [111 113 
Cal-Ariz ist & ref 444s ser A°62)113 113 [11112 11112/111 1121g/111 112 [11142 1123g)11212 1131g)11212 11314)112 11314) 111%, 11212)111%4 11212/11012 112%4)111 112% 
Atlanta Knox & Nor ist @ 58 1946/.... --.-|.-. (en Dibsks Lelkibsts edlbtbebs <csclnads sontbseae aacnicdam “Ataninaas ceonlcasn cee lee 
Ationte & Cher A L 434s cer A 46 11114 111%|111  11112|110 111 |108 108%4)-.-. ---- ---- ----|1095g110 |_... _..-|1091g 1091g/107 107 | 98 106 | 97 98 
Ist 30-year 58 ser B_.-.---- 1944/114lg 11512)112%, 116 [11114 116 [11014 110%/110 11112)1107% 11219)1121g 113 |11112113 |111 112 [1091211119] 9914102 [103 104% 
Atl Coast Line Ist ¢ 4s July 1952/1031, 105%,/103 1047|10012 104 | 99 102 |1015g 10312]/10114 103 |10214 104 [101% 103%) 97 10212] 8912 99 | 853g 95 | 88 954 
Gen unified 44s ser A__-1964| 97% 997g/ 951g 981g) 92i2 97 | 88l2 95 | O1lz 9314) 871g 9212} 88 93 | 89%, 9212} 82 Ole] 75 8414] 73% 79le| 74 77le 
Louisvy & Nashv coll g 48-1952/ 9514 9912} 95%, 98%3| 95 96%) 90 9414) 93 95 | Qilg 9453) 921g 96 | 90 9 86 8912] 7912 8814] 7412 81 | 74 76le 
10-year coll trust 58_....- 1945) 1051g 10614/10512 106 [10212 105%4|102 10414)103%, 10412/10414 1061) 10312 104710312 105 | 9912 10312] 9848101 | 92 977] 86% 90 
Atlantic & Danv Ist ¢@ 48..-1948| 567s 6012} 571g 5912) 54 58 Me 54 | 50 5312} 46 50 | 46 5134) 4412 4912) 39 448,) 3312 407s!) 27 36 36 
DO Bidac ik chicccbbctabecd 1948} 5114 54 | 51 521g) 4612 507%) 42 4612) 4212 46 | 4314 48 | 44 48 | 4412 4673] 3612 43 | 31 367%) 28 31%) 26 32 
Atl Gulf & WISSL coll tr 58°59} 79 8373) 80 7412 80 | 75 76 | 74 7512} 74 #75 | 73 76 | 70 732 cy 71 | 63 6514] 61l2 64 | 57l2 6lle 
Atlantic Refg deb gold 5e__ 1937/1014, 102 |1014g101"y¢| 1007g101732/100'732100" 3 1¢1007;6100' Pegeerearsi- phy Suita ‘soadtten® -¢hinelbmins aametnane tnbaen aaa 
Auburn Auto — deb one °39| 831g 8414) 82 85lg} 75 83%) 75 75 68 6 70 5212 69le]_...  __. 37 3 25 33 "16ig 26 
Austin & N W Ist 5s8_...--- 1941/10714 10714|10714 10714|105%4 10714/10512 105%4|106 106 106% 107 |10612 10714|10512 107 1obte 106 | 9912 10512] 99% 99%)... -.-- 
Baldwin Loco Wis 1st 61s 1940 10614 10614|10612 10612/ 10612 1067/1051g 1051s}... ---.|105 105 |---. -.--|104 104 |[---. ----].L-. ---. ES le TR ot 
56 assented.._._....-.---- 940) 1051 10614|1061g 10612/106 106%4|1051g 10514/105 105 ee BO fecer asso 104 10412 103% 104 vii! tt Ra ay Bp oS GR 05 8 
stamped -_-__....------- itso dusclense sesclasss S650leune ebgelecteo oseclséecs esse ---- ----|..-. -..-|102!g 104 {102 103 |102 102 |102 1021, 
Balt & Ohio Ist ¢ 48..-..-- 948/106 1087g|105%, 108 |105%, 10634|10412 10714;106 107 |103% 107 |104-s 105%) 995310512} 91 10114) 82 94%) 735g 831p| 76% 81 
Refund & gen Se sof A---1995 895g 9914) 911g 94 | 891g 9334) 851g 91 843g 7414 8 76 8412) 741, 781c| 62%, 75%) 41%, 66 40 65112] 3753 477% 
Ist gold 58_......------- 948) 113%, 11612)1115,114 |110 1138,|110 1135g/113 11412/11014 114 |1097% 11214/105%, 11014) 9812 106%] 88 10212] 79 8943] 781g 871g 
Ref & gen 6s series 6.77“h998 10012 10312/1005g 103 | 99 103 | 97 10012] 97 9912] 875g 977%) 891g 95%) 87% 91 | 73%, 8814) 54 791s} 46 581g) 43 55 
PLE & W Va Sys ref @ 43 1941/10312 105 [104 10478|/102% 1047|102 10314/102 10414)1025g 103%|1027, 104 | 9914 1037s] 8812 10014) 787g 9212] 6712 7814] 68l2 75%4 
Southwestern Div ist 58. .1950/105 10775/1041g 10612/10212 106 |1017%, 106 |103 1047,|10112 105 |101% 10453| 95 1017) 83 96% | 68 8614) 51 58 665i 
Tol & Cin Div ist & ref 48 4°59) 97 9914] 95%, 98 | 88 95le| 911g 94 | 913%, 92%) 89 93 8812 9212) 89 91 |_.-. ----| 72 78 | 50 55%) 5212 56 
Ref 58 series D__....---.-- 2000| 891, 9312} 905g 9312] 891g 93 | 83l2 89 | 83l4 86%) 75 85 | 75 83 | 7212 7612] 6114, 74 | 3812 64 | 39 505s] 3612 46% 
Convertible 4s. .-.----- 1960| 75 79 | 7653 80 | 7814 8212) 7312 80%s| 7514 774 65%, 75%) 6614 73 | 60le 67 | 52 6212) 33 3514 447] 3014 41 
Ref & gen M 5s series F_.1996) 891, 9312) 935, 9312] 89 93% | 88%, 89%) 82%, 87 74 85 76 83%4| 7312 77'4] 6lle 751g) 3812 6434) 3912 5010] 37 46% 
nae = Sena Ast 56-1943/11512 116 [114 11512/114 114%4{/111 L1212/111 = 11119/1111g 1121g)11212 11314)/113 11343) 11212 113%, 11212 112% 11215 1125 11112 11212 
Con ref 48_.........---- 1951/1101 11014/1095g 1103g/105 11012)103 10412)104 106 |106 108 |10714109 |10812109 {106 109 |10514 10612/1055 106 |10414 106% 
Stamped -.-.......-.----- 11384 11612|1121g 11512}110% 1123,!110 11012)/110 111 /110 112 {10912113 ‘112 112%4)108 1105, 10612 109 igne 10" 105%, 10814 
Battle Creek & Stur ist gu 30°89 76 7712, 78 7812} 7612 77 1---- ~---| 7414 7412] 7253 725s|---- ---- oe, “Se Bilew: wdadlvon 60 pend .,anenie 
Beech Creek ext ist 3}s..-1951/_... _..- 10214 10312].... -.-. yO” ae eee es 02 102 |__._ _...|102 102 |101 101 |_-.. __.- aan ae 
Bell Tel of Pa lot & sot So. .2008 120 1211911158, 1201g/117 11812/11514 11712)117 1187%]117 11912)118 120 [1177 11912)1171g 11812)117! bhai liz Lies Hf LB 
ist & ref 5s series C...-.-- 960/130 131 {[125%,13012)120 127 {121 1233g/12314 125 |1245, 1251/1247, 126%4)126 12712)126 1265s|125 127 |126 the 14 
Berlin ees teen Oo 0040-908 2012 23 2114 2414] 20 26 | 2012 2114) 21 2412) 221, 25 25 2712) 2712 28 2014 2712] 22 2512] 251g ti 25%, 261 
Debenture 6 }48.....----- 959) 18l2 21%) 20%, 24 1914 25 195g 21 2012 22 | 22 24le} 25 2512) 24%, 27 19%, 26 201g 205s) 21 2| 2112 2215 
Debenture 68__.....----- 1955} 20 21 | 2014 24 | 183%, 2412] 193g 21 | 205, 223;| 22 2412] 24 26 | 26 2633] 19%, 2553) 20 21 | 20% 22 | 21lg  . 
Berlin Elec Elev. ist 648_.-1956| 21 2112} 22 24 203g 2012] 20% 21 a. Sa Ebene «teak SE Ebene sancti 2k dane eee 22%, 23 
Beth Steel 4s series D_..-1960)105 10614/104 10553|1021g 105 |101 1033/1023, 10414|1007, 104 [10143105 |104 1055310212 10412] 99%3 10312] 9914 10212] 9914 100% 
Cons mtge — = adbad 1966} 9753 9912} 95%, 983) 93%, 98 | 92% 95 | 941g 961g) 935g 9614) 94%, 9673) 96%, 977%) 9312 965s) 8912 95 | 917% 94 921g 93 
Big Sandy ist 4s.....--.--- eeseaee coe fee eee 6 fr fo 2 ee Ol cncee anenlcass: niidienks: admiliecee esau 107% 10778] 107%, 107%, 
Boston & Maine ist 58 A C-1967| 83% 891, 8914] 8553 90 | 82 86%) 81%, 84%,) 7714 83%) 771g 8112) 7412 777s) 60%, 74%) 48 631g) 48 54 53 
fede Proedeh ge Spnoseoo 1955} 8514 89%) 88 9133) 86 91 8214 8714) 8212 8512} 80 8412) 797g 82%] 7714 8012] 63 75 4912 6414] 48 548) 4412 54le 
Ist gold 4%{s ser J J..-.--- 1961} 7912 84%) 83 85 | 82l2e 85ls] 78 8214) 7812 8012) 7414 7912) 73%, 777%) 6953 7212] 60 7012} 46 60 | 44 50%, 49 
pee nt As Lins ist 48°55) 261g 29 | 275g 4414] 2814 32%] 27 3012] 235, 2712} 24 2712] 20 2484) 23%, 2419) 1512 22 95g 1612] 85g lle] Sle 1153 
Botany Consol Mills 6}48..1934| 34 39 | 36 40%) 33 413;) 247% 3412) 25 29 18 2619] 191g 25 | 22 238) 11% 21 7-4 1312) 84 11 5%, 9% 
Certificates of deposit. -.----- 331g 3812] 3512 4012] 33 4112] 25 34 | 24 29 | 18% 251g) 20 2412) 21 2312} 12 20 75g 13%] 8% 111g) 6 9% 
Bkiyn City RR ist 58 _.---- 1941/100 1011s] 987, 1005s| 95 96 | 90 9412] 8812 9Ole|.... ._-- a Bs Ge 5 OS ys 
Brooklyn Edison 3s..-.--- 1966/103 10544}/101 10334) 9812 10212] 973, 10014]100 101 988,101 |10014 10112}100%; 10112/10012 10112}100 10112/1013g 102 |102 103% 
Bklyn & Man Tr 44s8_-.-.--- 1966} 10312 104 | 10034 10384] 9812 10214] 91 997s) 893g 95 | 8412 90 | 85 9012! 7514 89 | 6314 7714) 58 7212] 57 641g) 4414 5712 
Siva OCs RS Gn 6 Sa ctod S088 oe? Se ioe. 2-b-oe- OO Bease secctests 2c2ck Ge. OO Bocce. sonal Oe .. Di iivece bonelenae aneclants.. sanaemeae 
Bklyn Un El Ist ¢ 58_------ 1950) 11312 11512|1121g 11443}10734 113 [103 10834}103%g 1061s] 9812106 | 98 10319} 99 10214) 88 1004) 78 90 | 81 85 | 74 79 
Bklyn Un Gas Ist ext ¢ 56.-1945/120 1221g/1171g 11910/11434117!g/112 115 |11219¢1141g/111 114 [11214 11453/11210 116 [112% 11414/112 115 |10612114 |106 10812 
Ist lien & ref 68 A_...-~-1947/ 13134 1321412712 1317g|12084 126 |1197% 12114]118le 11934]117 1195s|113 113 [114 118 {115 120 [11214115 /|11012 11212/100% 106 
Conv deb 5s8_......----- 950/1041g 106 |104 10453/10312106 | 99 104 95lo 99%) 90 96 90%, 947s] 9312 9514) 9212 9484) 8714 9312] 82Ig 915s) 65 
Ist lien & ref 5s ser B-_---1957/10814 109 |108 10812/10714 1081g/10512 1075s|1051g 10614/103 106 |10314 106 [10514 10614]105%4 10612/104 106%) 94 10312) 87  95l2 
Brown Shoe s f deb 3%8-_--1950/105 10614/105 106 |10312 10512}1031g 10514]1045g 10512|10412 106 [10212 10612]/10612 107 |10612 107 |105l2 10612/1051g 10544) 1051s 106 
Brunswick & West ist gu 48 1938|__.__ ____|101%,102 |102 102 |_.._ -.__]101%102 |102 102 {101% 101%4)100 100 /|1001g 1001g)_._.. --.-].... ----|---- ---- 
Buffalo Gen Elec 4s ser B-1981)109%3 110 |108%4 10912|1087g 1091g|10812 10914|10812 10912|10912 110 |110 11053)/10953 11012)1095g 11014)109 111 {111 11212/110 I11lg 
Buffalo Niagara Elec 334s C 1967}... _.. |...  --- jee - Led. forte eo et  -. . TT isis, bnethiwns eeckhinnet wai Glee. am. »sanien eee 
Buff Roch & Pittsb gen ¢ 58 1937).... _.-- 1001546101 |10012 101332/10021321003,| 1005s 10034|100%3 1005s}100 100%g).... _.--|---- ----]---- ----]---- ---- ane, amar 
Consolidated 4%s-_--.--- 1951] 90 9212] 9012 93 | 85 93 | 8212 87%] 8553 8712] 8012 8612] 8012 85 | 751g 8012] 63 76%) 47 6914) 45 5714] 39ig 4812 
Burl Ced Rap & Nor ist 58_.1934| 27 301s) 285, 32 2612 30 | 241g 27 | 20% 24 17 2014] 1614 18 171g 1712] 151g 17 15 «15 9 10 9 10 
Certificates of deposit... _-__- 28 301g] 2714 3012] 2612 31 | 241g 25le ast 25 |20 20 | 17 = I17'%g]__.. ----| 141g 141g) 9 912] 7 953] 8ig 10 
Bush Term Ist 4s_.--.-.-- -- 85 87 87 88 85 85 85 85le 89 | 88%, 89 8812 8812] 9014 9014) 884, 88%) 87 87 | 83 85 83 83 
Consol 58__.......------ 1955) 66 83 66 7212} 67 7212] 65%, 70 4 67 | 58%, 64 581g 62 58 59 4614 56 | 4312 49%) 45 4753) 37 44 
Bush Term Blidge stpd 1st 58 '60| 6112 70%3| 63 7312] 63 67 | 6014 657s] 58 6212] 6212 66%) 65 77 | 65% 70 | 6412 68 | 57 66 | 55 60 | 53 66 
By-Prod Coke ist 5s A_.-1945|1021g 103 |103 10314|10214 1034g|1027g102739]__.. ----|---. ----|---- ----|---- ----|---- ----|---- ----|---- ----]---- ---- 
Calif Gas & El unif & ref 58-1937|1031g 10314| 1025s 1024;|10212 10212|10153 102 |101%6101%6|10114 10114] 100%, 10078}1001g 1001g/ 100*1610012)/1005s21005s2]_... _...|--.. --.- 
Calif Pack conv deb 5s_...-. 940/1041g 105 |10412105 [10343 10412]103 105 |10412 1054g|10414 10514104 10414/10312 10414/1031 10414) 10212 10412) 10353 10412) 10353 104 
Camaguey Sugar 7s ctfs__..1942) 32 42 | 3012 3512] 271g 3212] 24 31 | 22 2714] 20 247%! 211g 24le) 21%, 2634) 1233 24 71g 1414) Qlg 1219) 8, 11% 
Canada Sou cons guar 58 A-1962/119 1197s|115%g 119 |115 1181g/112 11619/113 115 {113 114%4/115 117 [117 11814)11512 11712/10812 110 |106 108%/104 107 
Canadian Nat gold 4}48__..1957|113 116 |1107% 113%|1097,112 |110 111 |110%4 11212}1121g 112%|112 1127g)1125g 113%4)11214 113 |111 113 [1115g11312/113 114 
Guaranteed gold 58. July 1969/116% 118%|1143;117 |113 11512/113%2 11419/113% 1157%|115 117 {11514 116%/1157% 117%g/1151g 116%g/114 = 11584) 11484 11612) 115% 116% 
Guaranteed gold Se- - 1969}119 121 |116 11912]11453 116%4|1147% 11614|115!2 11753|11712 118%] 11714 11812)1181g 11914)117 1187/1158, 11744) 1167 11812/118 119 
Guaranteed gold 5s8_._..-. 1970/1187 121 |116 1187%|114531167/115 116 |116121177%|118 118% )11712 118 [11814 118%) 11712 1187%)1161g 11753/1174 118 | 118g 11853 
Guar gold tie bans 15 1955/1161, 118%|11314 116g] 112% 11414]112% 113%4]1133g 115%4|1151g 11614] 115% 1157)1161g 11612)115%g 116 [11453 1157g/11514 11612|1157% 11612 
Guar gold 4s.....-..-.- 956) 113%, 11612|11112 1143g]/11014 11219/1103g 11134]1111g 113%4]112% 113%4)113!g 113%)11312 114%4)113 11384)112 11312)112 11419/113% 1145, 
Guar gold 4s.....-...-- 1951/1135, 116 111114 11353/1101g 112 111014 11114]111 1131g/112% 1135g| 1125 1135g111314 114 |1121g 113%1111 113 [11184 11384'1131g 113% 
Note—Superior figures denote 32ds of a point; viz.: 105'5=-J05'53. a Deferred delivery. r Cash sale. 
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January | February | March Aprtl May June July August | September | October November December 
Low High\Low High|Low Htgh\Low High\iLow Htgh\|Low Hwh\Low High|Low HighiLow HtghiLow High\Low ighiLow High 
12414 1251g|1221g 12434/120 12314/12112 124 |123% 126 


Can Northern deb 6 48_...1946|12612 12812/1231g 127 [12012 124 |1215g 12344)12214 12412/1231g 12412) 1231, 125 
Canadian Pac 4% coup deb stk/ 981, 9912] 954 9912] 891g 96 | 92 9614 4| 93%, 955g) 931g 9514] 94 9534] 8912 9512] 80 90%) 5514 8812] 85le 87g 
1946/10212 104 {103 104 /|10212104 |103% 1045, 10312 1057g| 103% 104%4/104 10434|10314 105 |100 1031s] 997% 10312| 10012 1015 

1144g 115 [11153 11412/10912 11219) 11153 11219/11112 114 


5 uip trust ctf 113 114 |110 1141g/11053 11344) 113 11412115 |1131g 1143, 
2 cule 10714 10814|10712 1084, 1067, 108 |106 10712|10653 108 |104% 1081s} 9814 1047s/101'4 10344/100 102i 


Coll trust gold 5s8__..... 10712 11012 
Collateral trust 4}8_. -.1960]104%, 1055s/10312 10514|101 10412] 997g 1024g|100%5 103 |10214 104 | 10214 103%| 10212 103%] 9912 102% 961g 99 | 9614 98 
_--- ----| 83!g 8312] 76ig 80 |_... ----| 731g 78 | 70144 73 | 70 70 | 65 65 50 50 | 50 50 
105 10512] 104'g 1047g|10312 104%,| 103%, 10414/103 10412/103 10312] 10253 1035, 102% 1035, 10143 1017] 10112 101% 
. 10812110 [10814 10912|/10912 111 [110 111 |1105g 1111g}110% 11114)11012111 | 10953 11012/107%4 110%/107 10712) 10714 10812 
Car & Gen Corp deb 58 ww 1950/105 106%/106 1061g/105 106'g/104 10614|1017% 103%|100 102 |100 10114|10053101 | 9712101 | 89% 95 a 83 87% 
Carthage & Adiron ist gu 48°81) 9112 93 ? Oe bec cea ee ae ee eee ee $e ees ce 60 63 
Celotex Corp deb 4% w w--1947 = ie debe amen Aa: ee | 6 72 75% 
Central Branch Un Pac Ist 48°48) < , K : » ¢ 25 27%) 247% 27 | 24 25 | 21g 25 | 18 2412] 19% 2412) 19 24g 
Cent of Ga Ry Ist ¢ 58_Nov 1945 : 3 aur 7912 7912 Tile Tits Ta Fe Th Th ieee. casebiens “=sae 
Consol gold 5s 1945) : 34 Zig 3 ‘ : y 2 25 291g] : 275g| 2412 2712] 1614 241g] 912 2012] 10% 161g] 10% 141g 
Ref & gen 548 series B_.1959 22! y ‘ 2312 : 16 18% 141g 1514} 1053 1514) 812 12 7 912] 5 Og 
Ref & gen 58 series C_.--1959 : 2% 2314 2%| 184, 20%) 15 19 | 1414 1712] 14 1512} 9% 14 1212} 71g 884) 484 © Olg 
Chatt Div pur money ¢ 48 1951 d : é 39 | 4 we-e ----| 29% 31 | 27 29%) 29 29 | 25 25 ittitetw tae I 
Macon & No div ist 56_..1946 d wane cecslesse enee CE Qe eT ae oat eens see 
‘ y lll 114/13 13 bene cata an ae 


Middle Ga & Ati div 58_.-1947| 19% 2: 2 221g} 201g 21'g i ee a 
Mobile Div ist gold 5s_...1946| 30 ¢ Sie RRR Se era ess Seer ee of eee Ne Se SRS ees 
Central Foundry ist M 6s_.1941/172 263is 210 240 {215 244 14014 142 |160 160 |... ..-.|1004114 10112110 {102 102 
1941/107 125%4)110 125 {110 125 96 10212)100 103 97 10112} 80 8612 67 6912} 601g 6912 
“107% 10714) 10212 106 2 103ig 105 10512 10614)106 10612/10514 10614| 10512 10614/105'g 106 {106 107 |106 106 
10314 10444) 10212 104 9912 10212}100 10112] 997g 102 |100'g 10214|101% 10312)101 10314] 90 10053) 95!2 98 96 98 
10512 1081g}1007% 106 |100%, 1027g| 102% 1031g|1031g 10453] 103% 10412}104 10453)10414 105 [104 105 [10512 105%j.... -.-.- 
Cent New Engl ist gu 48-1961) 63 73 | 72 7453| 69 7512] 6612 7112] 66 71 | 6712 73 | 69 70 | 68l2 6912) 65 68 | 55 55 | 38 4812/10612 106% 
Central of N J gen gold 58_.1987| 85 8812) 82!2 87 6912 83 65 7414] 624, 701g| 48 63 49 54 48 51 43 5012} 28 44 32 39 41 4512 
1987) 75 7812| 72% 78 66% 72%) 57 621g| 57 5753) 46 55\4) 45 a 42 35 38 257%, 2914] 30 3714 
10712 11014|106% 110 |10612 1087g|107 10812|106% 108% 10814 1105g| 10644 1097 10653 10914|10014 10714] 9353 104%) 27 30 
Through a Lt Ist gu 48 °54/ 10812 10812/10712 10712|104 107 |101 102%/104 105 |104 104 |104 104 |104 104 |a103 a103/|104 104 one age, See 
1960|103 10414)101% 104 99 103% 95 99 9514 98l4 80 93%; 71 867 7712 
95 9312 9414) 88 9512 897g 92 spain «diane 
penimipote- i = 89% 92 7g og een 77 
Central Steel ist s f 8s 12312 125 123 123%)122 124 |12212124 11712120 |116% 117\g 116 116% 
Certain-teed Prod 5s A 4| 855g G5le 8%; 83 88 7414 83 8014 84 2| 67 81 55 7012 58 6612 
Champ Pap & Fib deb 4%8_1950/10714 108 [107 10712/10512 10714 10514 105%4|1055s 106 | 10553 10612/106%g 10753)106 10714)10412 105%, 104% 105% 105 105lg 
Chesap Corp conv 58_.May 15°47/146 154 [14412153 |131 156 “GT | =a See 
10-year conv 58 Seeeseee «Sy SOE Bee PERO Ee Beles Bes BEF lnwce cccclccce coccleses secelsess mbnalesee seen 
Ches & er Ist cons @ 58_.1939|108!g 109 |10744109 |1065g 108 |106%g10712/107 10712|106%g 10712 : 1061g 1067g|105%4 107 | 10514 1064/ 10512 1061, 
Gen gold 4s 1992)123 12812/120 1257|1161g 121'g/1161g 119 |117 121 [118% 12412 1171g 1201g}11612 118 [11712 118%j118 121 
Ref & impt mrge 354s D-_-1996/1001g 102%; 974g 10148; 95 9912) 95 96% 96\g 9S8lz 94%, 97 935g 9612] 931g 957s} 94 9614 
Ref & impt mtge 34s E..1996|1001g 1027s} 9714 10112) 95'4 9912) 951g 9612 961g DRl4 7 98 94% 9714 935g 9514] 937% 961, 
Craig Valley ist @ 5s 1940/1101, 111 [11014 110%4)-... ---. 
Potts Creek Branch Ist 4s 1946 L111g 111lg Rare --- -~--~|105% 105%4|1061g 1061} ____ 
Rich & Alleg Div Ist con 48 °89/119 12014/11612 1171g'11312 11612 ata 11012 110% hit 1141, 1145, 116%! 1 1134g 11344) 11314 11312 
1989/1115 115 |112%114 ~---/1101g 11014,10914 111 [11114 1121g,111 111 10958 109%, 
ota 1 108 108 j|__- 1081g 108ig}_.-. ..- 
58%) 56 65812) 55 58% 575g) 51 55%, 51 53g 471g 5Olg| 4112 474) 3312 42 2 
107%, 110 |10612 10812/1047g 10614|10412 10712/107 108!2)107!2 10815 107%, 1091g|10612 108 {106 107 |104 107 
10914111 {109 11014]108%,110 |109 112 |110% 1121gf111 11112/110% 11214)109 11012] 109%, 11012) 1081g 11012) 107% 110% 
1111g 115 |107% 11214}10714 10912|/10712 1111g/111 113g) 111 1125/1101, 11212| 10914 11034/10812 111 |107 109%4/10753 109% 
11312 11412 106% 1095g/107 112 |1091g 1111210912 11112)109 11034) 107% 10934/1025g 110 | 1014s 10612/ 10143 105%, 
11514 118g 114 11519/114 116%/116 11712$116'g 11719)11414 117 [112 11414/110 113%4)1041g1117%/105 110% 
100 100%g|101 101 [101 10134)1011g 10114/101'4 10114] 101% =< 10114 10114 971g 98 88 92 90 90 
361g 44%) 40 46%) 36% 41%) 36 4012) 301g 39 | 30 28 3lle = 211g} 121g 17 144 1812 
tes of deposit 35 444 5% 36 41 | 361g 3912) 301g 3753] 2914 rt 27 30 4 2044; 112g 15lg) 14 18 
Chicago & Erie ist gold 1205s 124 |118 1205g/118 118 |117 118 |118lg 12019)118%g 1187%/ 11812 11914) 116% 11812 116 11714] 107% 11314|107 107 
Chic Gas Lt & C ist gu @ 58-1937|102 10214|1014%¢ 101%4/1011g 101% 1001410014 eoce coco 
Chic Gt Western Ist 48_...1959 47\g 5012) 465g 5lilg 3614 43% 36 «440 25% 361g) 
3814 4353) 36 41 5 37 130 3 291g 31 251g 26 | 22 lllg 1 
271g 2712] 22 1 131¢ 
23 «425 | 20 








4llg 421g 40 40l2 
36lg 3914) 36% 387%, 1l 
21% 2614) 20 2412 11 127g 14% 
22 2614) 21 25 14 17 13 1512 
10314 106% 10012 10212]10014 10212 103 104lg 103 10312 
wae sendicane «asain 11000 111g 11112 1111g 1111 
62 GAlg| 6053 66 561g 61 * 47 55% 47 4912 
56 5714) 5412 574) 52ig 55 isle 46 46 
68%) 6514 63 6713) 60 
66% 6812] 66 68% 6712] 61 


Gen 4s ser F May 68 697% ss 


Chic Mil St P & Pac 58 Au 3653 3012 
i i ge 
2 








Gen 430 stpd Fed i tax 1987) 50% 
set mc tax 
ory 58 stpd Fed inc tax. 1987 

8 


let & ref ¢ 58 

lst & ref 448 stmp..Ma 

lst & ref 448 ser C..Ma 

Conv 4%s ser A_....... -1949 
Chicago Rys Ist 5s stpd 

Feb 1 1937 od] part paid.1927 
Chic RI o Pee y gen 4s_..1988 








42 ane 
247 ‘ 161g 21 
22 144 
2412 22 | 1512 20 
22 15 


91g 12 95g 11% 
109 10914/109 10912 


945g 9453 

aan 9812} 97% 9812} 91 9712) 91 9llg 9llzg 9012 Q1lzg 
63, 99 | 96 995g) D2ig 9914; 91 94 | BOle 92lgi 88 9953! 874g O1lz 9053) 85 78 82% 
966 so 89 | 87 91 | 84 901g} 8u 7714 80 | 751g 7812] 7612 83 59% 60 


Gu teed me _— 105%, 10614/10614 10612} 104%, 106 |104 10534/1051g 10634|106 10634) 10614 10714|106%4 10743] 10714 10734|10612 107 {107 10714/106 107% 
lst mtge. 4s se 963)111%g 113 |10812g 1114g/107 109 |10412108 [10712109 [108% 110 10714 11012)108 11012/109 11012)109'4110 |10914 110 
First mtge 3% 6 seats Bo Z1983 1084, 11134}10614 10912)103 108 |103ig 1047g|1047%, 107%4/107 108i, 10614 109 |106 10712]105% 10714|106%, 108 |106 109 
Guaranteed 34s 1951/1055g 1087g|10412 10612)103 105%4/10112 10312 10412 10614) 10412 10514 10414 10578] 10312 10512 
Chic & W Ind cons 50-yr 48 1952/1051, 10814/104ig 10612] 100%, 10514] 10053 1033, 1031g 10412] 10112 10312 95 98 
Ist & ref mtge RNse D....1962 103% 10512}1017% 10514) 9912 10212} 9912 101 10134 10212} 99 102 9214 96%, 
Childs Co deb 1943; 92 94 | 89% 927g) 85%, 9253) 85%, 91 83%, 871g] 70%, 8512 6953) 5. 
Ghoctaw Okie & Gull cous Se "32 38 38 | 38 40 | 40 4012) 38 40 35 35 sialite tedeiile 
Cin Gas & El ist m 3s A_.1966/10173 10434| 100%, 1031s} 984,102 | 9712 100 10053 10144) 99% 10 100 1013410112 10212 
Ist mtge 3s 1967 1 10412 10512|106 10612/106 
Cin Leb & N Ist con gu 4s8..1942 1081g 1081g}107 107 |1047%, 105 
Cin Union Term ist M 5s C.-1957|108 10914 1075, 10812}10712 108 |107% 10912|1071g 10812|107 108 |1057 10753/1061g 10814| 107% 10812|1077% 10912) 10744 10934) 10712 109 
ist mtge guar 3}4s ser D_1971/1061211012}105 108 |101 10612/101 10212/1021g 10412/1041g 106 |105 107 |103%% 105%4|/10312 10414|103 105 | 10412 10514}104ig 107% 
Gisela Chit et gen a 198 Ca ee ee Sed ood] ois ar 
a 9914) 9724101 {100 10112)100 10212/10053 
General 5s seri 1993 118 118 eee eC 
10514 105%g/10412 10514] 10312 10412] 10312 10344] 10312 10312]103',6103'54¢ 
1031g 105 |10112 10434/102 10443/1021!g 105%4)1059s2105%6/105 105''32 
3a9|1051 1068 1051 105% a 103 103% te 06 ost 103% pit oa” 
2 2 1031 : 1g}10312 1 
Siva anmedees luis, eerie [S84 ae Sie Sou] uu] S0° So" 
coll tr 4s. 1 00 5 1 1, 1 
Springf & Col Div ist 4s_.1940 ” Osis 90%| 8514 100 104 104 |- 
White Wat Val Div ist 48_1940|.... _._.|103 103 |102!g 1021g/102 102 |101 101 |103 103 10114 101% 101 1g 1011g 
Cleve-Cliffs Iron Ist M 434 8.1950) 1073s 1073/1072 108 |1071g 10753|107 1073s|/1071g 10712|10712 10712] 1 10653 10712] 10553 10712) 10412 1061/ 10412 104% 
Cleve Elec Illum 3s 1965] 109% 1117g]10712 10978] 105% 1091g/1061g 10734/107 1083g/10712 10812 10934 11014/109 1097g/10814 110 | 109%, 1105, 
— & Ling oy 4s ser B_...1942 11014 110% 
194 1 10912 10912 
i 10612 106 
105 105 10612 10612 
General 4s ser A 7 10612 10612]106 1063g 106% 0 8 
111 1124/1081 111 10214 104 


Cleve Short Line Ist 4348..1961/115 11614]11312 11419|1084g 113 |109 110 |1091211012|11112112 |11012 1117 
Clev Un Term Ist 8 f 5348 A-1972/112 113 [1107 1153411014 11112]1103g 112 |10912 11134]1081g 112%4/108 110 |10912 1101210612 110 10712}100 10612 
103%, sore 99 104 95t2 103 








1st s f series B 1973} 10812 1111g}10512 109 |1047g 108 |1051g 10678|10514 10614|10514 10734/105 108 |10612 108 

Ist s f guar 44s ser C--_._1977/10412 105121033105 |100 105 | 9912103 |10012 10212/1007s 10234 102 10312 
Coal River Ry 1st guar 48__ _1945]1107% 11219|11112 11112|11012 11012 ete gard 1 <== = 
Colorado Fuel & I gen 8 f 58.1943/106 10733|10712 10712|10714 108 104 10512|/1045s 10512 103ig 105 |103 104 | 99i2 101% 

5s income mortgage 1970| 89%, 9212} 90 96 | 91le 96 | 80 86%) 77 81 7612 80 86 73 844165 74 | 59 


Note—Superior figures denote 32ds of a point; viz.: 10515105153. @ Deferred delivery. r Cash gale. 
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BONDS January | February | March Aprtl May June July August | September | October | November | December 
Low High\Low High|Low High|Low High\|Low High|Low High|Low HighiLow High|Low High|Low High|Low High|Low High 
lo & Sou gen M 4s ser A1980| 75 7712} 70 76 6912 7312] 635g 6973} 62 6514] 56lo 621g] 57 G6lle| 597% 6834) 54 6212) 48%, 58 381g 49 40 491, 
Gabesnbis Cn E dei se May 1952/104 10514)103%4 1043,)102 10414/10112 1034g/10114 1037g| 9734 10112} 98 101%4)100% 102 947g 10134; 90 967g) Dl4g, 95 93%, 97 
Debenture 5s-_--_-_- Apr 15 1952/104 10453/10314 105 /|1025s 104 /1011210314/100 1035s| 98 101 987g 101 |10012 10112] 9534 10114] 9214 9733} O2ig 9412] 92% 95 
Debenture 5s____Jam 15 1961|104 10514/10312 10434) 1001g 10412} 9934 1027s] 9934 1015s} 9612 99%) 9714 997g| 991210014; 92 100 95 89 9314) 91 927 
Col & Hock Val Ist ext ¢ 48-1948) 114!4 11414]110%4 1124/1109 10912)---- ----}---- --- | 111g 122%g/111%g 1121g]_--. ----]---- ----]---- ----] 11194 11312] 111%, 1127 
Columbus & Tol Ist ext 48-.1955)115 115 [11l!g 11illgj_.-. ----|---- ----]112 112 [112 112 [1121¢112t]_... ----|---- ----|---- ----|---- ----|110l2 111g 
Columbus Ry Pow & Lt 4s_1965/106 108%4)105!2 10714|102 10614) 103i 10558|105 10612|1043, 10612} 10514 10634/106 10644) 10412 10614) 10212 1057s|105 106 |105%4 10634 
Commercial Credit 3(s_---- 1951| 99 1007} 9733100 | 9414 98%} 94 96%] 9612 99 | 96 99 | 9634 9714] 9714 9812] 9612 977%s| 9412 9734) O4le 98 | 945g 965g 
2%s debentures _-------- 1942).... -..-j---- ----|---- ~-~-|---- ~-~-|---- ~-~-|...- -~--|.... .-.-|---- ----|---- ----| 9912101 | 9853 10012) 9912 100 
Com’! Invest Tr deb 3%s_--195 |103 10512/1014 10314) 9914 1023g/100 1011!2)/101 10214/1001g 103 [10114 10212/10214 1027g|10012 103 {100 102 |10112103 |1017% 102%, 
Conn & Pasumpsic Rivs Ist 48°43}106 106 {105% 105%4)10412 10412/10412 10412]__-_  ____|.-.. LL--}__-. ---.]105 105 |-.-- ----|104 104 |104 104 |101 101 
Conn Ry & Lt Ist & ref g45s "52111 111 [11212 11219)._-_  __--|105% 10614) 10612 10612}a10634a10634)___. __._|---- ----|---- ----|---- ----|---- ----]---- ---- 
Stamped guaranteed - -- - -- 10744 10733) 10512 106%4| 10434 105%4| 1057 105%8/ 10553 10653|106 10714/107 1071g|/10673 1071s] 10614 107 1061s 10614)10713 10714|107 1073, 
Connecticut River Power 3% s "61 105%4 10812|10412 105%4/101 105 [1007 103%4)104 10512/10112 105 |104 105 |104%4 1055s] 10484 10514/103 10514)104%, 10514/105 10634 
Consol Edison (N Y) deb 348 '46/ 10412 106%4| 104%; 10612}103 106 |10214 1041g/10312 105%3/1037% 10578) 10412 10614/10414 106 | 103%, 10544/103 10514 1041s 10534] 10333 10478 
Debenture 34s_-_-.------- 1956) 1037s 1075s|103 1057g}1017s 10312)101 103 |10212 10312|10212 10414] 10312 10434) 10343 10514) 10314 10414] 9934102 [101 1041g/1025 1043, 
rks on 
Oe Gamnees 78_.1956| 221, 2215) 22% 227%] 183, 18%) 18% 21 195g 23 |... ..-.| 25 26 | 251g 2512] 20 25lg) 21 2112} Wig Ble} Wie 21 
Consol Gas deb 44s_------- 1951|106 10712)106 107 |105%4 10712|10553 10753|107 108 |106%4 10812| 10634 1077g|105°3 10733|10512 106 [10514 10778}107 10734) 106%, 107% 
Consol Oil conv deb 34s---1951/ 10412 10734/104 10612/102 10514 a 10034 1015g|1001g 10112] 10034 10334] 1025s 10353] 98% 10234) 9214 9984) 9412 97 | 954 97% 
Consol Ry non-conv deb 48-1954) 35%; 4012) 36 4llg} 37 41 371g} 34144 35 | 347g 40 3llp 36 32 33 23 28 15 22 17ig 19 15 18 
Non conv deb 4s J & J-.-1955| 3512 40 | 36 41 | 38 4112 36's 37 | 34 34 | 35 40 | 3312 36 | 33 35 | 20% 27 | 15 21 | 18l2 19 | 16 17 
Noa-conv deb 4s A & O- --1955 351g 3512] 40 tui tahel CE ae wzze emeel-nc- ----|-.-- ----]---- ---- 27 27 eces etenkeocen:.! « Se 
Non-cony deb 4s--------- 1956) 3512 3812] 36 40 | 40% 4014) 3412 35 | 34 35 | 35 840 |__-. _.__|---- ----| 2612 27 | 15 191g) 1712 19 | 17 17% 
Conso! Coal sink fund 5s_.-1960} 6312 697s] 6312 68%) 643, 7lls} 65 71 | 68 70 | 63l2 69 | 65 68 | 67lg 70 | 60l2 68 | 50 61 | 49 55 | 52 58 
Consumers Pow Co 3%8- ---1965|1061g 11012|10512 108 = |10514 10612/10312 10512)10412 106 |1041g 106 | 1057 10712/10514 107 |105%g 107 |105 10714)107 108 |106% 1085 
Ist 1 & unif mtge 3 4s_- ~~ 1965) 10443 1077g|10214 105%g| 997g 10312|100%3 102 [102 1035s|10014 104 |102 10412|1027% 10448) 10212 104 |102% 104 |10314 10412/10314 10512 
pees eas. 197€/104 10814}10144 10514) 9914103 | 9812 10112/10012 10314/100 10314] 1015s 10234)10114 1033g}101 10253/10012 103 |1.3 10312)10114 104 
160 GE Big cle on ante= 1966] 10253 1035g|10114 10353] 9712 101%4| 96%, 98 | 98 10014) 995g 10012} 9912 10012| 991g 101 | 9842100 | 9712101 | 9934 1011s] 983g 1017 
Container Corp Ist 68-_---- 1946/1044 105 |104 10412/102 10412/10212 10344/10314 104 |103%4 104%4]1041g 105 |10434 10512)103 105 |10114 1041g/ 10212 10314] 1027s 104 
15-yr deb g 5s with warr-_ - 1943/1014, 10314/ 10212 10314/101%4 1027101 102!2/101 102 {101 101531007 10114|101 10112) 973410112] 79% 9784) 8612 92 8712 91 
Copenhagen Tel 5s_-Feb 15 1954/100 1005s| 9944 1001g/100 102 |100 100%8|100 10012/100!g 102 |101 102 |102 10214/102 10214/100 10012/100 1001s/100 10053 
Crane Co s f deb 3}4s-_----- 1951/1014g 103 [100% 1015s) 97%, 10073| 97 9914) D8lzg 99%) 987g 101 |10012 1017g|1014g 10212}100 10144) 973,101 | 9712100 | 9812 99 
Crown Cork & Seal s f 4s__-1950]106 107 [10614 106%4}1051g 10612|104 1052/1044, 10512]105%4 106 = |1057g 10612]105%4 10612}104 10612| 1037 10512| 10412 10512]10514 106 
Crown Willamette Pap 6s. .1951/104!2 106 >the at 10414 105 |10312 104%4/10312 106 [104 10512/10414 10512}105 10514] 10412 10512)}10112 10412)103 104 |10314 104 
° ch deb 68_.1940/100 10112/101416 wcdke ohebodih naldisead déaleoced anbccds siidbuahh nabbledédd wibidisati> Ghihsieeied Bena ae. 
Cote thee By ioe ee. 1942) 60%, 65 | 58 61 5812} 471g 553g) 48 51le] 45 4912] 451 5014 “46 50 38 47 30 44 | 36% 44 35 43 
Cuba RR Ist 50-yr 5s g----- 1952! 60% 6414) 5612 62 | 5612 595s) 5412 5812) 4712 55 | 46% 50's) 47 52 | 48 54 | 45 50 | 35 49 | 42 4814) 41% 43% 
Ist lien & ref 7%s ser A_.1946| 6212 7212} 62 6554) 6314, 6512] 63 6412] 62 64 56 = «60 57 615s} 60 6212] 53 581g] 4212 52 46 46 44 477 
Certificates of deposit----- 7 cee oe. eee ee ee ee ee Oe GE Nocce estdicadh edtiicds) scudlankal | miibess. aacnieuth nadie os ae 
Ist lien s f 6s ser B__-_---- 946| 601g 6513} 60 6212) 59 60 | 55 57 | 53 53 tex coal A: ar a: oe ck Ois.:- A, tn nanvacualan es. 
Certificates of deposit ----- 66 66 | 59l2 61 56 =659 nee «dee 53 53 cons --=-|o.-5 - Pe! a te: ES, We ss hs 8 ge 
Dayton Pow & Light 34s_-1960)106 108 |104 106%8/101%4 1047s 102 104 |10314 10412|103 10453] 1035 105 104 10512|104!2 10612)104 10512/106 10712)10614 10712 
Dela & Hudson Ist ref 4s___1943 911g 951g} 92% 9434) 8912 9412] 88%, 92 895g 9112] 88%, 9153) 87 Q1l4] 85 8812] 78 85 68 825s! 6014 70 47 645, 
SR. « ocacnememnets Ber Se Seg Aes SO EOI MINT IE Blncee sacalscen coselncds pakblecss mabtlesae pice: nnhobeeee dhe abee 
Del Pow & Light Ist age H1971 105 10514|10512 106 10412 105%3/105 105 105%g 10512}_... ~~~ -~'10614 10614]105%4 107 1107 107 {104 107 '10512107 |10612 10714 
Ist & ref 444s__..---- -1969) 10144 1024%)_--- ----|1014,104 |102 103%4)102 1021!2]/102'4 1021;|10214 103 [103 1031g)10212 10314/103 103 |1031g 105%4)1031g 105% 
Ist Mtge 4%s___--------- 1969|____ ____|106%g 106%g/10414 1063g|10414 10414/10414 10419/1055g 10554)___. ____ _---|1055g 1055g}__.. --~-|1055g 107 |105%4 10612 
Denver G & E ist & ref 58_-1951|1067%s 107 |107 1071g|10714 108 |106%4 108 |10712 1081g|10714 10814| 10714 10712 107 107%) 107 107 |10612 10712|107 108 1071s 108 
Stamped as to Pa tax_-------- 10673 107 10653 107 ..-- ~---|10714 108 |10712 108 |107% 10814|10712 10712] 10612 10734! 10643 1064g|10612 10714107 107 |10714 1073 
Den & Rio Grande Ist cons 48'36; 33 367. set 3614) 323, 363g] 29 33 | 26lg 2984) 263, 32 | 261g 28lo} 241g 27 | 171g 24ig} 11 2114) 13 157%] 105g 1419 
Consol gold 44s_-.------ 1936) 3314 37 36 | 34 38 | 26% 3412) 275g 3112] 273, 32 | 2814 2919] 2712 29 | 19 21lg} 11 20 | 13 16 | 12%, 14% 
Den & Rio Gr W gen 58 Aug 1955| 1812 2212 19% 23 | 1814 22 | 17 1912] 15l2 18 | 15 161g) 1473 16 | 12 15%] 91g 12 5% 10 5 712} 5lg 7 
Assented (subject to plam).--| 18 21% 2234] 181g 218%) 161g 1912) 15 17%] 1412 1612] 1412 16 | 105g 1514) 9 1212] 4 10 5 7%) 5 7 
Ref & impt 5s ser B..Aug 1973) 29 32% a ote 32 | 27% 32%) 24 2914) 22 27 19 26 185g 2114] 16%, 1912} 135g 1612] 753 15%4| 91g 12 75g 11% 
Des Moines & Ft D 4s ctfs_.1935) 61, 9 87g 1012} 93, 12 Slg 1114) 7 9lg} 5lg 7 7 7%| 6 634; 453 6 23, 414) 314 3le} Big 4 
Des Plaines Val ist gu 4}48-1947/_... -.--|---- ----|---- ----| 57!g 571g) 5ilg 511g) 50% 50%4)_.-. _---|---- ----|---- ----| 42 e scales a “vane i al on 
Det Edison Co 4s ser D___-1961/ 11414 11614]11314 11514/11184 114 [11112 1137g)1117% 11414]1134,115 [114 115 [113144115 |113 114 [112 11414)11212 1131g)112% 1137 
Gen & ref 5s series E---_-- 1952/108 11053|/107%g 10812/107 108 |107 108 |106%4108 {10612 10714) 10614 10734] 106%4 10712/ 10612 1075g/1067s 10814| 10712 10912) 10812 110 
Gen & ref mtge 4s ser F_-1965/1094,111 |108 110 |10612 10912/1057g 10848)1081g 10912/1081g 10912) 1081g 11112] 10844 1105g/ 108%, 10934/108%4 110 |108le 10978) 10914 1111 
Gen & ref mtge 34s ser G 1966/107!3 10912|1043g 107%4/101 105/101 1031g]/10314 104 |1027g 104 |10312105 |103%4 1051g) 103% 10412/103 10412)1041g 105 | 1047 105% 
Det & Mackinac Ist lien g 48 1995/_... -_-- cot® natbincésé nabblessi ahah GE GE iccad watbladda pakel Wt DEL Ledds Giiiones cosmos eee s6an 
First 4s assented__-_-_---- ee eee iad whéht OO. nL Get (GB dessa scdbthases >0bh8 ee BP jnen::dhotieeosuthe oie qin 
Second gold 4s___--.-.---- 1995 abe wanel OO) GP lecas ahtdhoned eibblosas nabalecss eddélende edge MI) LU’ l6<86 chalk nae: ede bene sane 
San Ge DOIROGR. nce ates octelerss webtlcesn nadel 889 8 OO BB lense nrse 4814] 451g 47 | 43 BT... Sb shen eu hie Ria ne 
Det River Tun Ist 4s----- 1961}117i2 1187g|11714 118 |1117g115 [111 1137g]11212 114 |11112 11412)113%4 11419}11484 11434) 11212 1144%g/111 11212)10914 1111g) 107% 110 
Dow Chemical deb 3s- ------ 1951)__.. _.__j---- ----]---2 ----}---- ----]---- ----]101 101 |1011210214/101 10144) 10014 1014g/1001g 10112)101 10134)10214 1027, 
Dul & Iron Range Ist 5s-__.1937 1025, 10234 | 10254610212) 102ig 1021g]1011g 10178) 101'332101'332|101!g 10143)... ____j-.-. ---- 7S US ae saeeeet: wgre eee 
Dul So Shore & Atl ¢ 5s__.-1937| 61 721g} 6312 6912) 61le 675, lp 54lo 56 | 45 4219 441g] 341g 44 | 37% 3912] 29 + 2 1 2014 27 
Duquesne Light Ist 3}48_--1965|107 110 |105!g 10712/102 1065g/1021g 1045g/10312 105 [104 10514/10412 10612|10512 10653/105 106%|104 10678|1061g 107 | 10612 108% 
Eastern Cubs Sug s f 7240-1987 = rr te ane eibhialiia aihintte wibsbelte mdhblarda waeblabee babilabes ‘oeiew webs ‘kdddlahan: cmpbeiiee:: cul ied ecms 
Certificates of deposit ------- need e6¢bladds pekabanee pabbloced. pedelesse adnblecee pascleens ehdnlocdé GbdG ore. 064ebbes ened eee 
de 8et G8. 190G1OR. TL feosc cscclecss monnllOe 1OB [tO eG l.5.. oocclIOT 107 [ocss acsclenss addleccs cccclsdem inne) Pet 
sent Ve & Go lot eee 1956] 115% 11614 )115!g 115%4/115 1155g/11412 115%g)112 11234)113 11312/113 114 {113 113 |113 11312|10412 11312/103%4 10514) 9514 9812 
Ed El Ill Bkn Ist cons @ 48_ - 1939] 105%, 10712/105 105%g/105 105 |103% 10519|/104%g 10412/10412 10454) 10433 10434| 10412 10453] 1031g 10412104 10414)103% 104 |10312 10312 
Ed El Ill (N Y) Ist cons 5s_.1995/13912 13912/135 138 |13312135 |133 133 |_-.. -.-- ---- ----]131 135 |135% 135%4)1327% 1327) - - -- aoe 131% 181%).... .... 
Electric Auto Lite 4s_------- Pivess catelecss ohm 110 111 |1075g11012/108 109%,/108 110 |109 11012/108 109%4)104 108%} 971210612} 99 10312} 9812 10153 
Elgin Joliet & East Ist ¢ 58-1941/1131211312|112 1125s/111 111 [108% 110 |110%¢111 |-_-- ----|11012111 [1104 11144)/111 11114)110 110%8/110 11012 100 109 
El Paso Nat Gas 44s ser A_-1951/104 10444/10324 10412]10112 105 |10012.102%|102 103 |1025g 103%4| 10412 104%| 10412 10514] 10312 10612/101 10312)101 103 {101% 102 
Convertible deb 43{ s_-~.1946/15912 17212]156% 165 |... ....|149 157 [140 148ig].... -.--|-.-. ---cJone-- conn fenne sn nnlenne enn nfewne ennnleces ---- 
Bi Paso & 8 W ist & set Se. -toee snes wovcltlIOe bis 1h 2G locus noccltOO% 108 110616108 [108 108 Necss -ccnl POO MET lecoe “scblbano~ dade léuetiidons 
58 stamped_-_-_-_-.-._-.------ 1965|.... ....|/---- ----]_.-.  -.-.]106 106 |_.-. ----]105 105 |10612 10612/10614 10614) 10614 10614|--.. --.-| 95 95 s7 
Erie & Pitts gen gu 34s B_-1940|___. __..|10578 106 |103 105 |103121031g|__._ ~_.--|105% 10512] 10444 10444|1051g 1051g|---. ----|105%3 105%)_--. -... 10212 10212 
Gen guar 3s series C._-1940/107 107 {105% 1057g|10312 10312|-.-. ----|.--- ----|---- ----|104l2 10412|1041l2 1051g)-.-- ----|---- ----|- ae ee ae 
Erie ist con g prior 4s_-_--.- 1996] 105%, 1067s/102 105%] 9812103 | 9712 9912] 988g 9912} 9814 10014] 98le 9912| 981g 100 | 93 98%) 85 95 4 oe 82 8612 
1st cons gen lien gold 48__1996] 8912 92%| 88% 91 | 85 8834) 801, 857%) 821g 8414] 76 8312} 77 82 | 75 7714) 661g 74% + 3 5 6 '2 54lg 61% 
50-year con g¢ 4s series A_-1953] 9114 94%) 90% 9312] 8514 9144) 8412 87 | 8212 8612) 82%, 8312] 80 8212) 76% 80 | 69 74l2 5214 6812] 47%, 5614 51 53% 
50-year con g¢ 4s series B_.1953| 9112 9412! 91l2 93 | 85 91 | 843, 87 | 82 86l2| 82 8312] 80 81%! 7512 78%) 6912 74 52i4 70 4753 561g! 5014 55 
Gen conv 4s series D_-_--- a Ol ‘WE tte edpbletid ithoelil gaibleaitw. acagakhe ahsebialiy insibbrsid> oat aan 58 one GOK Agee: aaadisend once 
Ref & impt 5s series 1927.1967| 851g 89 | 8512 88%) 82% 88 | 7912 8312] 781g 82 | 68 7934) 7014 75%) 67 7112] 58 67%) 4 oon 2 ~ ry 
Ref & impt 5s ser 1930__..1975| 85 89 | 85lg 8812) 8212 88 | 79 ‘ 7734 817%3| 68 78%) 7012 75%) 66 7114) 57 67% +a GBM 40% 50%) 39% 51 
Erie & Jersey ist s f 68__.1955|11812119 [11812119 [1147 11834]1147% 11712]11712 11734|117% 1181g/118 118 {11712 11812|11653 118 11512 117!2 rd +t 104% 1065s 
Genesee Riv RR Ist s f 68-1957/117 11734)11614 11714]1167% 11712|11612 11712] 11712 11712|117%4 11814|118 1181g/1181g 11814]11612 1181g}114 11612/1121211212}104 104 
N Y & Erie ist 4s___------ 1947/ 11453 11434|1135g 1135g/ 1123, 112%)... --.-|.--. ----|---. ---- atts ucantt. sae ineoe (eres rare cocdipnae: fess 107 A 
— 0 Breda Go ist bi 70211954 “G4ig 72 | 7412 79%| 66ig 8014) 72 74 | 72 72 | 70 71%| 70 7612] 72 7612] 6512 71 |---- ---- e oe 61 
esto Breda st 8... 2 2 8 8 4 odth pagele dates kaies 
See as Mess eb 40 --1956|1041g 105 |1031%4 10412/10112 10384]101 102'4]10114102 [10112102 |102 10414/10212104 |101 103 | 99 7A +4 10114 100 102 
Fed Lt & Trac Ist lien 5s__.1942/103 10314/10212 10312|10212 103 . joene +f th 102 102% ed — 9812 10278 = ote 98 9912] 951g 98%) 9512 97 
5s International series. .1942/10112 10112|--.- ---- 10212 10212]101%, 1014/1011 ~* PRS BS 2 de doh ‘spt 2 228 Sendinese® 6abs1 bse Mane 
Ist lien s f 5s stamped -_- 1942/1025 10314/103 10312/102 -10314]102 103 |102'4 10234]/101%, 10212/10012 10244100 101%3/100 100%, o7Ns 10012 o7 + 97 4B 
Ist lien s f 6s stpd___----- 42/1021g 104 |10312 10412/10212 1035g/102 103%4]10234 10314/101 10312|)10212 10314] 10314 103%4| 10212 10312 90% 102 | 9812 10 9814 10012 
30-year deb 6s series B_ ~~ 1954/1027g 1041g/1041g 105 |100 10412/100 10014] 96%, 9812 + fo 9812} 96 9612} 9412 9412) 9212 95 SOM 90 - 88 Bees cone 
Fiat deb s f 7s___..-------- 6} 82 90 | 90 96 | 95 96 | 92 96 |__.. ---- 90 | 87 91 | 90 94 | 93 9314) Dllg 94 | 941g 95 | 9412 + 
Fla Cent & Pen con ¢ 58s__..1943).... -.-- 81'4 as" ----| 8llg 8112] 7814 7814 rely 781g 78 78 | 70 73 |---- ----|---- , 55 4 or 
Florida East Coast Ist 4148.1959| 8lig 87 | 80 82 8210} 74 78 | 73 75lg| 601g 64 | 68 72%) 70 72 | 6212 70 me > a 60" 56 by 
Ist & ref 5s series A___-.-- 1974) 157g 195g] 15%, 19% ooh. 203g] 14 1784] 123% 151g] 912 127%] 1012 1212] 11 14%) 9 1353) 5% 10l2 6le 8%) 6 M4 
Certificates of deposit----- 1512 19144] 16 19 | 167s 20 | 1312 17 | 12l2 15 91g 12%) 9% 12 | 101g 1414) 912g 13 6 10 61g 8%) 55g 7% 
vente Sepa = 44s_.1952 Ot 91 + o ‘ - 
Proof of claim filed -.-----.--- Blcces coon 8 Blecse wanclecse: eccslocas coseloces ecceleoce Sesslecce eocclnens \sausieces cove 
(Amended) 2-4s cl’m filed 1982) 4 5 414 54) 5 653) 43g 5 Big 4 3lg 4 3 3lg 312 Alp megs maze - oe 1% 2t4 
Certificates of deposit -_---- 37 4«04lg) 41g 4lg) 4% 5 wa aeee Os!) B lvnco weael 2a. ee 2%, Big) 2% 4 5g (4 5g 5g ost 104% 
Fort St U D Ist ¢ 4%s-_----- SR ree a See: eee, aastivace nancleees naealn icon aes 5° igeligs’ iss” 107° 109 
Framerican Ind & Dvd 7 48-1942|108 108%4|10814 1081210712 10812|10712 1081g|108 108 {10812 10812/1091411014/108 11014|10712 108 107 108 10 : ~ 
Francisco Sugar coll trust 681956) 83 8712} 80 83 | 76% 80 | 731s 75 | 72 74%| 67 70 | 69 73 | 6612 665s) 6514 69 | 50% 6014) 52 52 5 5g 
Galv Hous & Hend 5 48- --_-1938 ae — R i+,, se 9612 9812] 9512 96 | 9314 93%4] 92 92l2} 925g 95 | 94% 9512] 90 92ig/-.-- ----|---. ----|---- ---- 
Gas & El Ber: Co con 58-_.1949] 12113 1225, 8 © ENT) Ee Pee Eg sei PPPs SPs PA rey See ae Pe epape as 
Gen han epee 58 ser A__1952|10112 10212/101 1@J7s/101 10112|/10012 1015g]10012 10112/101 10114]1014g 101%4/10124 102 | 9953 1017) 99 so0%s 100g = me weet 
Gen Cable Ist s f 54s A___-1947/105l2 10612|10512 106 | 10524 10614|10344 105%4|10412 105 | 10453 10512| 10453 10614| 10512 106%) 10514 106, 102 10512 a rr oe a 
Gen Elec (Germany) 20-yr 78°45] 3912 40 | 39% 40 | 301g 30%| 30 317%] 301g 33 | 32 2212] 3212 36 | 3612 40 | 38% 417%| 37% 40 Bie 4itel 38) sane 
Sinking fund deb 6}48...1940/ 3912 40 |-.-- --.-- 32 32 | 30 31%] 30 3212] 3212 3212] 321g 3612] 3612 3914) 3914 40 | 37% 40 as an 4 38% 
Sinking fund deb 6s-._-_-- 1948] 3912 40 | 3812 3912] 2912 3312] 3112 34 | 32 3414] 3212 32%) 32% 36 | 3612 3712] 38% 40 | 3753 39 8 
Gen’! Motors Acceptance Corp— 
10-year dcpeatane 3s__.-1946|103 105 |1021, 10312/1001g 102%] 987%, 1017|1017% 10214]101 102%3/10112 103 |102%4 10414/10112 103%] 102 ea 10112 ross re pro 
15-year debentures 34 s_.1951/101%; 10514|101%, 103 | 9912 1017] 9814101 | 9914 100%,|/100%g 10112) 10114 10212/1011g 102%4/ 10014 101% 101 tas 8 os = 2 + een 
Gen Pub Serv deb 5 s-..--.- 1939} 10212 10312/101% 103 |10114 103 |10114102 |102 102 |102 102%%/10214 10214/-.-- ---- 101% 10173|100 63% 41le 56° 45% 57 87 
Gen Steel Cast 54s with war ’49| 9512 97%3| 93 96%] Olig 94%) 88 92 | 815g 89 | 82  85lc| 76% 8412) 79 82%) 60 79 +) fig “2 ertal 1g0) Sat 
Ga & Ala Ist cons 5s__.Oct 1945) 4212 445) 42 4373) 401g 44 | 40 4119] 341g 341g] 32% 331g)... -.-- 30 30 | 28 33 so Sel a3 38 Hy 4 he S01! 
Caro & Nor 68._... 1934| 49144 52 |--.. ---- 40 40 | 39 45 | 40% 41%) 3044 39 | 34 34 j--.-- ---- 30 30 sf th 241e 258| 2480 Sait 
Good Hope Sti & Ir sec 78_.1945| 26 26 | 26 261g] 27% 3012] 23 23 | 281g 2812] 25 28igi_... ---- 28 28% 30 30 $0 10810 30° 908] 94 IH 
Goodrich (B F) eeathenbean.° ~ 105 10512|10514 106 |105 107 [10414 10614]10412 10512|10312 10512] 1027s 10476|10414 1047 997% 104% 941 90° 89 9911 9012 957 
Ist mtge 44{8___....----- 56| 10014 1015g/10014 10123] 981g 10114] 974,100 | 9914 10014] 995g 101 |10014 10114)100%4 10114) 97 sort 00 105 100% 1037 fl101 104° 
Goodyear Tire & Rub ist Se 1957 10353 105 |103% 10453|10312 10412|10312 104%4,|104 105 {103 106 |103% 10512/10312 105, 103 105 + ie =o 78 88 
Gotham Silk Hos deb 58__.1946]10312 10714|104 105 | 99% 104%] 99 101 | 98 1001s] 9512 98 | 98%100 | 98 98%) 93 95 
Gouv & Oswegatch Ist gu 581942/10312 1031g]--.. -.--J-.-. ----|.--. ----|---. ----]---- -- edee sceclese> aseclseso ase> es Ce 
Get & Lent tet quer 6.440.194 111 111 |1091g111 |... ~.~ ]10812 10912/108'4 10912/1087, 109 1087, 1087 te — 10844109 |10812 109 106i2 106% +t 10513 
pg weedy phn hater = owe ae ae Re oe a ee me ee Se oh eR Be tH) HHT Fil ay 70 
t Cons El Pow (Japan) 78.1944) 90 91 94 | 92% 95 | 94% 9814) 94 97 | 96 931g 98 | 6912 96 | 7 2 2 4 
ey yo sink fd gan) 70.1986 85 8612] 8412 8612} 87 92 | 91 9312] 92 95le| 87% 90 | 8712 9312] 70 lig) 74  76%4 61 7Al2| 72 4'| 62ig 70 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'532. @ Deferred delivery. 7 Cash sale. 



























































Financial 
Chronicle 
BO. vr 
| NDS pre se 1937—Continued _ 
Gt Nor Ist & ref _ |e Be Low “ite March . 8, 1938 
General gold 4s ser A_.1961)| tgh\Low High Fen May 
General 5s 548 ser B_-1952 14'2 116%2/113 11 w HighiLow High om J 
General Pry C_.....1973 +r 119 |117!2 tht 11012 114%) 1 1¢ Low Htgh\Low ? August | Se 
yrange 4s y- dee 4 ---1976 soon oon 114\4 +H ooo 118% 11555 7. 11012 11219|1125g 11 Htgh|Low High te age October | N 
see mtge 4 L..<-8977 — 41107 1 v2 11412}108 9|11612 118 . 5g 11312)1131 * ghiLow H November | D 
Gen mté 8s series G 19 10644 1085/1047 U8lz 1031, 1081 111 {1082 , 11714 11819/11 2115 |11314 115 igh|Low High ecember 
a ae, 4s series H__-- 46)11812 124 [12 7s 106%) 102 10614 1007% 1037 10314 112%s|109 11214 74g 1177 11510115 113% 114 {112 gh\|Low High 
Green meee 3%s8 series I___- 9461108 1093 14 12512] 1231 5|100%, 103 Ble 105%| 10412 1¢ {110 112%g| 16 2 11834) 1144, 1171 11444|108 
y& WwW .-- -1967 4} 108'2 1111 2140 |1234 10212 104! 2 10634|10412 10614 09 11214) 16 2|100%, 1157, 11312] 1083 
Debent est deb ctfs A rae < aan 112}108'4 111! 4 1351,)1301 14/103 1053 a2 0614/1031 a4 0415 10914] 99 s| 10412 1071 4 110% 
G ure certific er eens -|-- LJon 2| 106 4 14178]11712 0.544) 1027, 105% 312 1055s) 9912 ‘ 53 106 2] 10212 
Gulf Mob & - d inane. - ioaa 12 “ot i2ig Bk. Baa 92'g rt = 110%, ‘ore Tf 122% iaite ps ee 99%, ++ * 10014 pa a 97 Nai 
ist m 5s rH Ist 548 ser @}---- --- i 14% il 3B onee ence : 4 9412) 93 7 9510 09 11014 107 301e/}111 12012 9s 10014] 87 92° 88%, 91ilg 
G ser C..-. r B50) 104!2 mee 3 | 10 ‘ wna’ Seales Slo] 9412 9 7 10914) 1041 81g 117 87 
dit ships int et tee 50'52| 9 foia}i08° Hoss} 105. 06% 104 ai] ios PI 9] 10 so |'83 "Gow nat, 10 | Ss BD i107, oe er 
Gul --------- 103%} 9 612/104 soaulioi” 101 “liooi Dlg 121 & |---- - 83%, 90%) 7712 2 1g 973, 
Gul Seaton Sec at mtge 414s'61 90 90 ) 103 | 974 0915] 96 94 10014 10314] 1011 hers, bidet es, ial “te 40 13 85° | 75% 81 
10-year yay 4s ser C- — 98%, 99% eae ee oo: wack 2) * 99 | 951, 100 i oie geetnee sestrass cae 712 10 ge ke 
Hochonsact A a j= ee a 1946 2 10514 10314 aan 9612 99% + 91% 915, 921 12 9912] 9512 971 9912 ios "| die 1008 9 12 
arpen Mi 58-5022 7= - EE ere ieTeliel * tou *| 993; 103! 9912 101 de Ps Be der, 96 | 83° 93° "93 wa 0 83" 
Hocking alas 6s with war. 52/107'4 107) \ 2 10514)103 105%, 9912 101 104 es 9744) 931le 967, 92 9212} 934 “ 93 75 86 80 R3 
Hoe (R) ae ist con 4%e 1949|__._ 2|107 108 |106 1071, 10219 10312 33 2 10114] 10114 1021, 96 9814] 975 93% Q21o 93%! 95 78 82 
4 é : fie Oe - 2 10: as 2 814) 975 +4 921 
Sosnatonte i Ist mtge_ "19991124 12644|120 124 {11 4|1054 10612| 1 10334| 1031; 1043, 10012 10315|1014 99 | 95% 987 2 92%) __- 
ic RR -----1944 4j120 12 ~~ ~---|-- 2|106 106 14 10434) 1037 4}10144 10314} 1¢ 875 8614 9% wee 
Houston & > RR con 58 84 89%| 8 4 111412 120 cgageiek: a age 10653 1065 s 10419] 104! ,|101 1027 ora 3 |" aa%, Go | adiz “8605 
mente Bog ee apps Rd a FE a St ooul as fitch she 138 hia 3|10612 106%| 10718 108 101 inauliost toatelion * oe] are oie 
cae abet tie.. «eae 1o2a|i0iie 101 3014 843, 88 94g oe Pa fee teas, cael ee 2108 |106% 1075 seen eee ee. ee 
Hudson De sf 5s - ----°37| 101% 1017 coe 10 1's} - 444) 7912 80 a4 91 8814 904 11812 11914)118 28 23 23 8 7 10712|107 1073. 1021, 10312 
Hudso foal Ist sf 58 A__- 1940| 1021; 103%, Olls ah Sate cortices faze eee coc elaaa 90%;| 89 9412] 9 12014] 116% 117% 2 22 | 23% geting ta 
Hudson & Man ist & S4R6a! 9012974] 405 iis 10k" is uo 00. iis NOOig| a4 "Ogra| a8” aote) 75. Zale 61 11715] i7% 118% 
djustme st & ref 58 °57 124 |12¢ = | 4414 49 1 10212)102 s 100%4]100 10014). | >» 6 150 50. 61 63 | 62 34 
illinois Bell T Damen O6...3 57| 80% 8514] 82 12212]11612 118! 45lg 53 | 453 103 -|101% 10219] 10144 1023, ~ e---|---- - é' 50 | 43 47 6214 6512 
Illinois noe Telep 3s eer _1957| 32% 36% 82 85 771 $12}11653 117ig/1 53, 49 | 40 4 2| 1014 1028 es eonlecee eesclee 42 443 
B '70) 1074, 41 33 35le] 3 g 84 | 711 g|1171g 120 |13 8 | 38 311021, 103 |102 102%| 96% 1 we Joa ee 4 
Ist aoe bien ist gold 4s 19 7% 110 |105! 5ly] 3212 46 | 2 2 78 | 6914 75 120 12012/12¢ 4714] 413, 4 )2 102%,| 96%, 10212] 987 a+ soso 
Ext cs ee 5l2 1081g/ 1014 29 2214) 27 4 7514) 63! 2}120 12014)12 46 3912 43 ous 10212} 9812 100 — , Lar pee 
ist @ 30 sterling. sa Apal| ios Ho7i|---. 109 (107, |101% 1044/1083, 1097 21% 26%| 22% eais|'63, '73') $0 Bs aii] 20 34 49, 100 
ieee amend debe do 77495 BSl uss once 1053s 106!5|10:% 10 ‘|1101¢ 11015 1419 10614] 105 2914| 2712 33 | : 6712} 48 118% 11914]11912 1: M4 
nelusane ae. gold 4s_-1 Tat ginal, seem 1041; 106!5 O2l2 102%] 102 - Oig/111 111 4|10512 10634] 105% 1 3 | 23 29 | 14 5914, 50 561s 11912 121 
Doschanee 48..22-- -- 91lie 95 | 90ie 92 92is 93 102  10244]1 102 |.--- 11012 11019] 11034 0614| 10512 1061 233;| 16 4| 5lle 541 
. er le 90le 9% ie 93 }- 4j102 102 ..--|104 2|110%4 1104 2|1051g 1 1834} 171 8 
Collateral lines 348 19 91% 96 | 91 2 921g) 88 92! ~-- ---- bashes 1 104 1104101 41110 1101 8 10714{107 108 1712 1912 
yp ool Ag gold apg 88 90! - 93°] 89 92 85a, 683,| Big 8714] B31 ~727}104% 1047|104 - 0412| 10012 101 |100% 100%] 96 10714 10812 
40-year ps cocvesce 53] 841, 90 | 8612 8814] 8512 87 85%, 903, 85° 8714] B3ie 87 | Blie 66 105 {101% 101%|10034 100%| 96 98 97 697 
Cairo Brides gold hua'i't 1955| 10215 104%| 100” 89 | 8312 88% 8312 84 | 81) 87 | 8114 87 Biie 66-175 Si le? 7: | 100% 100%] 96 9 93 93 
Litchfie' ge gold 4s__ 966) 73% 80 10212] 9912 10: 7914 85 80 2 82 82 821 8012 85 731 81 67 757 simi | baiedinons “Sac 
| peeep oy Sywlee boyy kg 2 = ie sa7 * bar van youl vite real 72 a aoe 3 1. = yar, Seal Fate 7a — 2 iz ae 
Cestee Div termi 6 348" 1983 aie ashe 2. = 07 ai? ae fe a me 7 7612] 7412 74%) 71 2 67 | Adis 5612 a 682 
wis div & 3s...-1951 0214/1014 1 5 95 |-__- ~ = - - | 1034401034 1s 73% 63 7 85 89 | 80- 70%4| 541 Roy es 
Gold 3 term g 38. 87 89% 86 01%| 981g 101%| 96i2 9715 93 ot 3 701s} 62 80 B5ie1 78 64 | 41% 5dls 49 53 
Springfield niet “4951 90 92%) 92 88 | 86 4] 9612 971g) 95 9312] 93i2 9312 — = 64% 45 62% 8 80%| 57 544] 41 51! 
aiaiaad . PaaiA 65 4 
Sesion Liens Ist ¢ 344 951) 97 = 98! 92 'Q1lg 92te|_... ~~. 95 | 9615 97— 94 94 __.-|104 104 3712 54 | 3612 56 (6314 
Illinois nm Lines Ist gold 8.1951) - 8) 97 98 961 2)\---- en cece caceleoce 961g 99 pe 5 eo: ae 2 463, 32 43 
Joint Genk Chic SL & NO i668, 1011 |10014 loots 1004 woul 06% | 95%, 0% ee oa gz] Ss Hy 103 103 |..-- ---- 
st ref 4 ries A....-.- 2/96 98 |94 96 | 95. 14 95%! 94 96%! 933, Piolgitk.s sebliiape ----|---- ---- 
Lllnols Steel deb 4340. 1903] $5, 914] 87 o14| 8514 91 ffs ote. basta Co Btbon, Ba idl a ah See 1% i 
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100%, 


106 
10514 


4 


ie ‘“% i 


4 
4le 


100 102% 
5712 641g 
653g 713, 
71 7838 

106% 10734 

116 11812 

1293, 130 

117 123 


973, 983, 
73 «674 
10112 10212 
100'y6 100346 - 
10014 10314 
10014 10312 
1271, 1275 
1173 117%, 
9012 96le 

106 107 


2-2 e+ 


10553 107 
10612 10834 
9934 10412 
96 99%, 
9014 927 
10512 10634 
853, 87 
947g 95 
10912 11214 
96 96 
103 104 
103 104 
100 10212 
79% 827, 
67 7314 
6614 73 
387g 4814 
347g 435g 
20 2ile 
925g 925, 
76 = 761g 
37 = 3712 
98lp 10134 
903g 98 
100 102%, 
10334 10514 
10612 10812 
101 10212 
1214 14 
45g 45g 


103%, 104 
10444 105 
101 10312 
70 8670 
100 1031s 
10112 10412 


105 1067s 


100 10212 
1014; 10534 
10027 32 101346 
10044 100" 96 
92 G44, 
10112 102 


80 «680 


85%, 8912 
9712 997% 
887g 93le 
112%, 1131, 
10612 10612 


91% 95% 
50 


577% 


1021; 10412 
10314 105 





1004, 10044} - 


10114 1021, 
58 = 62ig 
6212 6614 
711g 75 

10753 10814 

11812 11812 

129%, 131 

119 123 


“98 
72 


99 
7Alg 
10214 102%, 
10234 10412 
1017, 10312 
10112 103 
127ig 128 
1175, 118 
923, 95 
107 107 


106 
108 109 
102 105 
983g 99ly 
9012 921 
10653 1065, 
8712 8912 
11014 1101» 
95 98 
111 113 
102 104 
103'4 104 
10212 104 
83 
66 
67 
41 
3584 
— 
B4lg 


106% 


"te 10112 
94 
99 100 
10314 105 
10614 108% 
10114 1021; 
ll 13 
3 4l4 


1051s 105le 
1045, 105 
10114 105 
56 Gly 

101 1023, 
10012 103 
90 

847, 

397 
57 

174 

6le 


6 
251g 
23 
27 
20 


304 

31 34 
88 90 

10544 10644 


10112 103 
102 1031, 
100173202332 


93% 95 
10014 1017 
79ig 79s 
8014 8014 
“88i, 91, 
9653 99 


8714 91 
114 115 


92 
478, 515s 


95 


103 104 
103%, 105 


4 


= “xi, 





3%, 4ile 


rm: 


10032 100''32 | - 


101 102 
50 595g 
53 643g 
63 7ll, 

106%; 107 

11814 120 

1297 132 

123 124 


98% 100 
72le 7355 


-}10114 10114} _ 


10212 10215 
1067s 1067 


10112 10314] 


10014 103 
1271g 1283 
11814 1191» 
82 93le 
108 108i, 
9914 9914 


-|102 


10612 1075, 
10712 109 
103 105 
97 98%, 
9lig 925, 
10643 1064 
871g 89le 
11012 111 
967g 9712 
112 113 
99 99 
1027 103%4 
10234 1041, 
10212 1041o 
78 = 8lly 
55le 601 
55 «61 
33 3814 
2714 33 
923, 9235 
90 90 


32 «37 


1005 10334 
8714 92 
99 100%, 
103% 10514 
106 1065s 
102 103 
1 13 
"243, 2415 
10415 1043, 
107. 108 
10312 106 
42° 55 
10015 1013, 
100 1013, 
83 85 
“gi. NB 
323, 363, 


“1312 1619] 


45x 
3 


614 
43, 
20 2310 
18 20 
2012 2512 
18 18 
15 17 
82lo 84 
95 95 
55 = Tle 
84%, 881, 
7312 7714 
6314 661, 
593g q71 
eae § 
315g 40 
330-3712 
1412 19 
315g 4012 
Bllg 3812 
31%, 40 
T5l4 
39%, 
3712 
40 le 
3814 


10 
317%, 
32 
3144 
30 


454, 
331 
34 
897 
108 


2734 

29% 

84 
107 


101 104% 
101 10% 
100''32001' 3, 
92 94% 
98lz 10055 


907 
92 973%, 
8212 87le 
114%, 115 

1061g 1061 


90 90% 
"39 4012 
9912 1007 


99%, 104 
10412 106 


a 


‘_ 


4 


“i 


4 





975g 10112 
5lle 57% 
557g 611g 
6214 6714 
10412 10614 
11912 121 
129%, 131 
121 125 


9834 100 
73 4 =—73% 
10214 10214 
103 10314 
10044 10334 
10312 
12612 1303, 
1185 120 
8414 90% 
1071s 10834 
1007s 10214 
10612 10712 
107%, 110 
10312 107 
9712 10014 
917g Q5le 
10734 10912 
8734 89le 


96 98 
11212 11314 
99 99 
10314 105i 


1027, 10514 
10212 104 


4614 

30 414 
1614 21 
ag2 ag2 
a90 —a90 


1027 
8834 
99lo 

104 

10614 

10214 


1037, 


28 
04 


28 


1 10412 
10814 
10314 106 
4llo 43 
10012 10312 
993410334 


3414 
3414 
we ’ 
2773 
2914 


85 
107%, 109 


10253 10514 
10144 10214 


947% 
994, 


“92ig 
99 


“877g 89l2 
9312 


834 
114%, sat 


91 
“ae 
10144 104 
10453 106 


94 


42 


3\g 





3le 





103 
121 
1297, 1313, 
12153 12512 


“9933 10014 
73° (75 


10814|__- 


101 


103 
10534 10614 


93 Q98le 
4512 527, 
49 56%: 
57 =63l2 
10553 
121 


1017 10214 
101 
10034 1031 
12714 12834 
1191g 120 


103 


821g 88 
10834 10912 
101 1025, 
10653 10814 
10734 1091 
104 105% 

99 100% 

9219 943; 
1091s 10914 

891g 9012 

97 98 
11314 11314 

99 99 
10412 10512 
104 1041s 
10212 10414 

7814 2 

67° 

67 

354 

34 


1027s 10334 
90 96 


99lo 
4|10412 105 

10712 10812 
10112 10212 


95 


8lg 
214 


104 


1043; 105% 
4llp 415, 
10153 10334 


90 90ls 


33 
14le 
51g 
514 
217s 
197 
22 
18 
1419 


107% 109 


10514 106 
102 103 
“9412 9614 
10014 1015s 
79%, 80 


7944 7934 
86 887%, 
92 95 

82 85%, 


904, 92le 
43 
101 

1043s 


34 


a 


31g 3% 


314 3le 


9 
214 


10412 


87 94 
387g 46 
423g, 493, 
48%, 5614 
9934 101 
130 131 
11812 12112 


98%, 100 
714 75 
10233 103 
10115321017 
100 100 

9812 10112 
98 100%, 
126 127 
119 120% 
753g 843, 
10812 1091 
10112 10214 
106 107), 
106 108 

99 10412 

95le 997%, 

8814 934 
10912 10912 

891, 901, 

933, 96 
11212 11312 

983, 99 
1027, 1047 
1027, 1043, 

99 102lg 

71 = =7814 

49 69 

46\3 67 

2812 35 

2612 33 

1614 17 


83 


10234 10334 
80 80 


88 Q95le 
10214 10444 
1081g 10914 
101 10312 

8ig 97s 
2 24 
271g 27ig 


10312 1047 
89 90 


-|107%4 108 |- 
1045g 


102 

35 
101 
100 


35 
1025g 
10312 
“2014 


612 


32 


83 86 
106%, 110'g 
104 10612 

9934 10212 


9944 1008, 


aa 
85 
75\4 
106 
89 


93 

8214 
107 

90 


101 101 


100 10312 
103%, 106 


214 


244 2% 





3 314 


83%) 
6912 6912] - 


“Olle 95 | 


85%) 7 


“31lg 3512] 


68 85 
26 4414 
29 47% 


103 106 


65 73lg 
101 1014 
10114 102 

941g 98 

93 985g 

94 98 
1261s 12614 
118% 1191, 

677g 8014 
10612 111 
100%, 102 
10553 1067 
103 1071s 

93 102% 

93 96 

83 89% 
10812 10914 

87 0 


9 
-|1 111g 1111 


92 92%, 
11212 11314 
95 Q99le 
991o 10312 
99 103% 
9712 99 
3g 62 
48 
481g 
325g 
317%, 
16 
83 


10343 104 
71% 75 
85 94 
93 102% 

1027, 1087 

1011s 1017 

15g 15g 
26 «626 


1035 1035 
88 88 


100 
35l2 

101% 

101 


8 

4 

312 
1612 
1312 


- eeee 





“9512 99%)” 


2212) 


597% 65% 
251g 33 

273g 3434 
321g 3812 


117% 117% 


10014 10612 
9914 
69 69 
100 100 
101 1g 1011 
945g 945g 
8934 95le 
90 QA4le 
1257, 12614 
118 119% 
701g 74le 
109 109 
10112 102% 
103 106 
98 102% 
935g Q8le 
90 92% 
8llq 863, 
1071s 10812 


1111 111lg 
8 86 

11212 113 
98 98 
987g 10012 


102293210353] _ 
mt 


975s 100% 


1047, 1077 
100 10212 
733 Dlg 


21 


24 
wishes 


81 83 
10614 
10212 10412 
90 95 


Oly 
10119 


7312 

64 

58 
11312 


11312 


72%, 
3a" 


81 


re 


9514 
10112 


10012 
10312 


* rr 


"ii, 





2 2% 


_ 


57 60 
245g 301g 
271g 33% 
38 3912 
88 88 
116 117% 
12812 131 
1221g 1231g 
102 106l2 


“Obig 983% 
60 67 
99% 100 


10053 10053 
841g 84l2 


86 89 
85 89 
125 127% 
11812 121 
70 75 
1067s 108 
10233 103 
104 105 
9934 102 
921g 9334 
85 89le 
79 82% 
10614 108 
an 
1111g 111llg 
84 85 
111 L1llg 
a96 a6 


191g 
1312 
13 


78 78 
106%g 10714 


10244 104 1g 
893, 9434 


87 90 
993, 100 
TAle 
70 = 775g 
59 86970 
473, 61%, 
1135g 11412 


70 72 
“22ig 271g 


9753 993g 
10112 105 


74 


14 
llg 
1% 





1% 





Note—Superior figures denote 32ds of a point; 


viz.: 


105'5=105'532. 


a Deferred delivery 


7 Cash sale 
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BONDS 


January 
Low High 


March 
Low Htgh 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Nat RR of Mex prior 1 448-1926 
Ase’t cash war&scr rct No.40n 
Assent cash warr and sec 

receipt No. 4 on 1951 

Nat Steel Ist coll m s f 48. _.1965 

Naugatuck RR Ist gold 48.1954 

Newark Cons Gas cons ¢ 58.1948 

New England RR cons 5s. ..1945 
Cons guar 4s 1945 

New Engl T & T 30-yr 5s. .-1952 
Ist gold 44s ser B 1961 

N J Junc RR guar Ist 4s... 1986) - 

N J Pow & Lt Ist 44s 

New Ori Great Northern 5s. 1983 

N O & Northeast 44s ser A.1952 

New Orl Pub Serv Ist 5s A.-1952 
ist & ref 5s series B 1955 

New Orl Term Ist 4s ser A_.1953 

New Ori Tex & Mex 5s ser A.1935 
1st 5s series B 1954 

Certificates of deposit. - --- 
1st 5s series C 
Ist 44s series D 
Ist 54s series A 

Certificates of deposit - 

Npt & Cin Bdge gen gu 4s" 45 

N Y¥ Central RR conv 6s....1944 
Consol 4s series A 1998 
10-year 3% sec sink fund 1946 
Ref & impt 44s series A.2013 
Ref & impt 5s series C_..2018 
Convertible secured 38 -- 

New York Cent & Hud 348-1997 
30-year deben 4s 1912__..1942 
Ref & Impt 44s series A.2013 
Lake Shore, coll gold 348 °98 
Mich Cent coll gold 348.1998 

N Y Chic & St L Ist g 4s. ..1987 
Ref gold 54s series A_..1974 
Ref 4%s series C 1978 
3-year 6% gold notes... .1938 
Collateral trust 4s 1946 

N Y Connect’g RR Ist 44s A R 
ist guar 5s series B 19 

N Y Dock Ist gold 4s 
Serial 5% notes 
Certificates of deposit 

N Y Edison Ist 1 & ref 3448 D_1965 
Ist lien & ref 34s series E 1966 

N Y & Erie—See Erie RR 

N Y Gas El Lt H & Pow Co 5s '48 
Purch money coll tr ¢ 4s. 1949 

N Y & Greenw L @td @ 5s. ..1946 

Harlem gold 34s. ..2000 
ck & 7 4s A 19 
series 
& W Coat & RR 5%s '42). 
& W Dock & impt 5s °43 
Long Branch gen 48.1941 
New Eng (Bost) 48_.1939| . 
Y NH & H non-cony 4s_.1947 
Non-convertible 3448_..-1947 
Non-convertible deb 3}48_ 1954 
Non-convertible deb 4s_.1955 
Non-convertible deb 48..1956 
Convertible deb 3)48....1956 
Convertible deb 6s 
Collateral trust 6s 
Debenture 4s 95 
ist & ref 44s series 1927 .1967 
Hari Riv & Pt Chest Ist 4s '54 

N ¥ Ont & Western Ist ¢ 48.1992 
General 4s 

N Y Prov & Bos gen 4s 

N Y & Putnam Ist con gu g 4s'98 

N Y & Queens EL & P 38.1965 

N Y Rys Corp 6s stamped ___1958 
Income 6s Jan 

N Y & Rich Gas Ist ref 6s_.1951 

N Y Steam Ist 6s ser A_...1947 
Ist mortgage 5s 
Ist mortgage 5s 19 

N Y Susq & West Ist ref g " °$7 
2nd gold 44s 93 
General gold 5s 
Terminal Ist gold 5s 

N Y Tel Ist & gen s f 444s. ior 
Ref mtge 3s series B____194 

N Y Trap Recx Ist s f ee 
6s stamped 1940 

N Y West & Bost Ist 44s serl'4. 

Niagara Falls Pow 344s_....1966 

Niag Lock & Ont P Ist & ref5s'55 

Niagara Shares deb 54s. ..1950 

Nord Ry extl s f gold 6448..1950 

Norf & Sou Ist & ref 5s A_.1961 
Certificates of deposit 

Norfolk & South Ist ¢ 5s. ..1941 

Nor & West Ry Ist con 4s_.1996 

North Amer Co deb 5s 

No Amer Edison deb 5s ser A '57 
Deb 54s series B_._Aug 15 1963 
5s series C 

Nor Cent gen & ref 5s A 
Gen & ref 4s ser A 

Northern Ohio Ist gu g 5s_.1945 
Stmpd as to sale of Apr 1 Oct 1 

1933 & Apr 1 '34 coupons-. 
Oct 1935 ord sub coupons. ._'45 
Stamped as to sale of April 1 

Oct 1 1933 & Apr 1 1935 coups 

Nor Pac prior lien g 4s 
Gen lien g, 3s 
Ref & impt 444s A 
Ref & impt 6s, series B__.2047 
Ref & imp 5s, series C__.2047 
Ref & imp 5s, series D_..2047 

No Ry of Cal guar gold 5s__1938) - 

Nor States Pow (Minn) 5s A_1941 
Ist & ref 6s series B 1941 
Ref mtge 4 4s series S227" 1901 
Ref mtge 5s 

Northwestern Teleg 4%s___1944 

Norweg-Hydro El Nit 54s__1957 

Og & L Ch Ist gu @ 4s 
4s stamped 

Ohio Connecting Ry Ist 4s_ 1943 

bass = Edison Ist mtge 4s____1964 

st 1 
Ist mtge 3%(s 

Ohio Pub Service 74s A_...1946 
Ist & ref 7s, ser B 19 

Okla Gas & Elec 3%s 
4s debentures 

Ontario Power N F Ist 5s_..1943 

Ontario Transmission 5s. _.1945 

Ore RR & Nav con @ 4s 1946 


1952) 





5l2 


4 6 
10614 1074 
77 9312 
12219 12212 

76 8680 
68le 7312 
12514 12714 
123%, 1251, 


7% 


10612 10712 
9412 97g 
81 841, 
99% 10314 
9914 103 
9713 100%, 
44\, 48 
4812 52% 
4819 652%, 
461, 50% 
5llg 5412 
51% 51% 

11219 113%, 

10612 1124, 

1035, 10614 

1031g 1037, 
94 9614 

100%, 103 

10212 105 
1071g 108%, 
935, 9614 
964, 98te 
96 971e 

101% 1027, 

103 1044, 
9214 951, 

9812 100%, 

103%, 1045, 

10712 109 

109 109 
6712 72le2 
6353 72 

10512 
103 105% 

124 125l¢2 

1157s 11712 

10072 10155 

1064, 106%, 

10212 105i2 

10914 1095, 


103° 


10612 10612 
108 108lz 

39 
B5lg 
36 
40 
40 


39%, 
345g 
46 
4312 
36 0 8=6—3914 
46!2 5O0le 
614%, 65 
251g 2812 
45lo 4814 
95 991g 
425, 46%, 
38 ipste & 
9314 95 
10743 1001 
105 105%, 
571g 6534 
106%, 107 
106%g 108 
10644 107 
106 10712 
82 92le 
87 31 
687g 607%, 
106 10614 
a 10912 


“90° PAle 
911g 98 
1614 20 
107 10912 
106%, 107 
103 1035, 
10212 106 
2312 32l2 
23 «31 
69 80 
118% 122 
105 106lg 
103 1057s 
1035g 1LO# lg 
105 10612 


80 83 


8llp 812 
10812 11214 
801g 823g 
1044, 106 
11119 112 
108%, 110 
108 109% 
103 103% 
10314 1037, 
(O5l2 10534 
1077s 108g 
1021g 10312 
2714 33% 
10934 10934 
10412 10612 


112 112 
112 112% 


114 115 
1133, 114 
11314 114 


“fei,) is 





12112 12119} - 
77\g 82 
73 4 «=7A4le 

12112 126 

11812 124% 

10512 107 
958, 97 
83 85l,4 

10014 102 
99%, 102 
97% 9914 
49 514 
5Ale 574, 
47 


5214 
52%, 57 
5lle 55 
55 597% 
52 «64 
110 110 
106%, 1147 
10012 104 
1024 1037, 
93 95%, 
9934 10112 
10014 103 
107g 10814 
93 V5le 
95 98%, 
9312 96le 
101'5;6102'32 
1031g 105 
931, 957s 
9914 1001g 
102 105! 
107% 108 
6612 70% 
6512 697s 
101'4 103% 
101 1g 103%% 
12212 1241 
1133, 11514 
10012 10112 
10612 107 
10253 10412 
108 109 
10614 10612 
108 108 
4312 
461g 
44le 
47le 
47 
45 
60 
71 
3712 
55 
9Sle 
427g 
BRS, 


95 
1077s 
1057 

6714 
107 
108 
1074 
107 

83 


61% 
106%4 
107 
1067 
107 

79 

58 
104 
10744 


106 
10812 


93 

92 96 
151g 225g 
10312 1071 
107 107% 

103 104 
10414 1095s 
23% S14 
264 297 

82 

117% 120 
1037, 10534 
103 10412 
10312 1045, 
1041s 107 
24 1244 


81 


10312 10412 
lll 111% 
108 109 
108 109 
102% 103%4 
1027g 10314 
105%g 1055s 
107% 108 
100 1041g 
271g 31 
103% 106 


1114 11234 
11133 11214 


11112 1143 
1123 115 
11212 113% 


51g Gilg 


3% 8 47%, 
10243 106 
87 87 

Ce 

70!2 73 
118)g 12212 
11612 1201, 
10412 107 

94le 98 

7Yle 847% 

975 102 

9753 10114 

04 97%, 

48 651% 

531g 59%, 

50 51% 

55'g 59 

52 557, 

564; 6214 

5ll2g 55 
110 110 
111% 13512 

964, 102 
10078 1037 

9012 95 

9714 10114 

94 100% 
10712 108\2 

9012 95 

91 944, 

89 93% 
10112101546 
10112 10412 

89%, 94 

99 100% 
102+4 104\4 
106 107}2 

63 §=67l2 

601g 68 


--|109 


9834 10214 
OSl, 102'g 
120 12212 
11012 11512 
994, 10012 
102 107 
99 1024, 
107 10812 
10514 105% 
107 108 
98 ; 
45 


2833 
pad 1o1ts 10112 


865s 93 
101% 10314 
105% 10578 


5814 648! - 


1064; 1081s 
107%, 10812 
10612 1067, 
10613 107 
7612 89 
7912 89 
5lle 58 
101 102 
1065, 1087 


20 93 
9214 D5le 
17lz 21le 
101 104% 
107 107% 
103 103% 
104 108% 
26 8 32ig 
22 30% 
79le 817% 
112!2 118 
10344 10512 
1027s 104 
10214 10414 
9934 1041e 
12514 12514 


80 80 
87 87 
80 880 
10134 10712 
6953 7712 
98 1035s 
1091g 11158 
03 10814 
10814 


105 


1012 
2812 


100ig 
264 
1017 1053s 


112 
1107 
112 113% 
112 113 

1075s 11234 





“|L11l2 


5, 5% 


34, 4% 
1021, rt 
86 


7612 7612 
6612 6814 
11853 1 19% 

11614 118 
10012 10012 
105 107% 
93 947%, 
79 7914 
941, 98 
98 
95 
50 
5912 
54%, 
60 
55le 
6214 
57 


110 
112 127ls 
95 97% 
9912 101% 
8612 92 
94 99 
104 108g 
9414 98 
10578 10714 
864%, 921g 
88l2 Qlle 
88 91 
10 11g 102 
9712 101g 
86 9012 
99le 1004, 
100 103%, 
107% 108)4 
10% 
615g 6412 
5614 65le2 
97 100 
9753 99%, 


116% 120 
10952 11212 
99%; 100 
99le 1OLl2 
98 10012 
105 105l2 


-|102 


10514 10614 
106 106% 
Alls 
3812 
3éle 
4215 
43 
395g 
5g 
65 
31le 
49 
92 
32 
2314 
8648 8912 
1014 104 
1051g 105% 


4ile 
9012 
2712 
20 


10634 107 

108 10385 
106}2 10714 
10612 10712 


— ee 
10614 10712 
83 87 
90 893 

14%, 1812 
100 102%, 
107 107%, 
10014 1035 
10614 1075 

25 30l2 

23 «= 2912 

80 82 
112 114 
103 1054 
101 104g 
10114 104 
10012 10213 


80 804 


11014 111% 
10219 103 
102 103 


Se ae 


101% 
22 
10145 


10312 
2812 
10312 


112 
111 


11012 
110ig 11214 
11012 P1212 
106 108% 





110%}. _-- 


5 


3, 
104 
6 
118 
66 
63 6412 
110%, 1221, 
11712 1135, 
101 101 
106 10612 
91%, 934; 
ae 
9412 97% 
941, 97% 
90%, 9312 

49 
5514 
5445 
53 
525g 
59le 
54 


655 
33,4 


104 121% 
96 977% 
1014, 10214 
87%, 9014 
96 984 
10512 10912 
94%, 967%, 
10512 10714 
8734 9014 
90'14 9212 
R812 911, 
101 101'g 
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BONDS 


January 
Low High 


February 
Low High 


March 
Low High 


Apri 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


A 


ugust 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 





RI Ark & La Ist 44s 

Ruhr Chemical 6s 

Rutland-Canadan Ist guar 58°49 
Stam 

Rutland RR Ist cons ¢ 44s aoe 
4s stamped 

Safeway Stores s f deb 4s... i947, 

Saguenay Pow Ltd Ist M48 66 

St Jos & G Isl Ist ¢ 4s 

St Jos Ry LH & P Ist 5s. _.1937 


1996 
2d go 19 
St LI Mt&Sou—R&G div 4s.’33 
Certificates of deposit 
St L Peo & N W Ist 5s 
St LR Mtn & P Ist 5s stpd_1956 
St L-San Francisco pri 4s A 1950 
Certificates of deposit 
Prior lien 5s ser B 195 
Certificates of deposit 
Cons mtge 4}4s ser A... 1978 
Ctfs of deposit stamped ---.-. 
St Louis Southw Ist g 4s. ..1989 
2d g 4s inc bd ctfs_.Nov 1989 
Ist term & unify 5s 
Gen & ref 58 ser A 
St Paul & Duluth Ist cons 4s '68 
St P E Gr Trunk Ist gu 448.1947 
St P & KC Sh L Ist 44s...1941 
St Paul Min & Man 5s 
Mont Ext Ist gold 4s 
Pac Ext sterling guar 438.1940 
St Paul Un Dep Ist & ref 58.1972 
SA &AP Ist guar g 4s_...1943 
San Antonio Pub S 6s ser A. 1952 
San Diego Cons Gas & El 48.1965 
S Fe Presc & Phoen Ist 5s..1942 
Sonegre Co guar s f 6448. ..1946 
S amped (July ‘33 ate 
Guar s f 6%s ser B 
Stamped 
Scioto V & N E Ist guar 4s_1989}1 
Seaboard Air L Ry Ist @ 4s. a 


1934 
948 


djustment 5s 
Refunding 4s 
Certificates of deposit 
Ist & cons 6s ser A 19 
Certificates of deposit 
Atlanta & Birm Ist 4s_..1933 
Seaboard All Fla 6s A ctfs._1935 
‘ eries B ctfs of dep 5 
Sharon Steel Hoops conv 4s '51 
Shell Union Oil deb 3 %s-___.1951 
Shinyetsu El Pow Ist 648.1952 
Siemens & Halske s f 7s. ...1935 
Deb s f 6s 1951 
Silesia Elec Cor s f 6448.-...1946 


1912 24 
2212 2212 
28 325s 
Bag 


30 
10353 104!2 
11214 112% 
100121012932 
103 103% 
71 102 


108 10912 
3lig 34 
23 2612 

1031g 103%, 

101 1g 10114 

106%, 10644 

121 124 

102 103 

11144 11212 

109 110% 

114%, 115 
39%, 41% 
39%, 4212 
41 44 
3912 4214 
11912 121 
315g 347% 
30 345% 

91g 124% 
1512 187%, 
15 17% 
1814 214, 
1712 20% 

36 3= 38% 
115g 141% 
12!4 14le 

1124, 1135, 
995, 102 
81 843, 

100 100 

5014 5714 

21 22 





Silesian-Am Corp col tr 7s..1941 
Simmons Co conv deb 4s... 1947 
aeaais 
Skelly Oil deb 4s 
Socony-Vacuum Oil deb sige 50 
So & North Ala con gu 5s-._1963 
Southern Bell T & T Ist s f 5s Pee! 


Ys 

Southern Calif Gas 4%s---_- ioe 

lst mtge & ref 4s 
Southern Colo Pow Ist 6s A.1947 
Southern Kraft Corp 44s8__1946 
Southern Natural Gas— 

Ist mtge Pipe Line 44s__.1951 
So Pac Co Cent Pac coll 48.1949 

Ist 4s ere Lines) A.1977 

Gold 4 --1968 

Gold 4 

Gold 4%s 

10-year secured 3%s 

San Fran Term Ist 4s__..1950 
South Pac of Cal Ist con gu 58’37 
Sou Pac RR Ist ref gu <0. 0 

4s stamped 95 
Southern Ry Ist con 5s_..-. 1994 

Devel & gen 4s series A_.1956 

Devel & gen 6s 1956 

Devel & gen 6}4s series A. fens: 

Mem Div Ist gold 5s 

St Louis Div Ist gold 4s_- 

East Tenn reorg lien 5s_.1938 

Mob & Ohio col tr gold 4s 1938 
Southw Bell Tel 3 4s ser B_.1964 
S’western Gas & El 4s ser D_1960 
Spokane Internat Ist ¢ 58.1955 
Staley (A E) Mfg Ist M 4s__.194 


68 69 


101%g 102% 
105 107!g 
12912 130 
10714 108 


10512 1063, 


10012 101 

981g Q9O1e 
9914 10012 
94%, 98 

9414 973, 
943g 975 
10073 10215 
10614 1091 
10314 10412 
106 1087, 


11012 11219}1 


Standard Oil of N J deb 3s_1961/100 
Staten Island Ry Ist gu ¢ 44s’43).._ __ 


Studebaker Corp conv deb 6s '45 

Swift & Co Ist m 3%s 

Symington-Gould conv inc ww’56 
Without warrants 9 

Tena Cent Ist 6s A or B....1947 

Tenn CI & RR gen 5s 

Tenn Cop & Ch deb 6s B 

Tenn El Pow ist & ref 6s_.1947 

Ter Assn of St L Ist g 444s.1939 
Ist con gold 5s 


195 
Texark & St Smith Ist 54s A ’50 
Texas Corp deb 3s 5 
Texas & N Orleans cons 58.1943 
Texas & Pacific Ist gold 5s_2000 
Genl & ref 5s series B_,..1977 
Genl & ref 5s series C___.1979 
Genl & ref 5s series D___.1980 
Tex Pac-Mo Pac Ter 54s er A ‘64 
Third Avenue Ist ref 4s___.1960 
Adj inc 5s tax ex N Y 
Third Ave RR Ist gold 5s__ 
Tidewater Assoc Oil deb3 4s_.'5 
Tokyo Elec Light Co Ltd 
Ist m 6s $ series. June 15 1953 
Tol & Ohio Cent 3%s 
Tol St L & West 50-yr ¢@ 4s_.1950 
TolW V & Olst gu 4s, ser 
Toronto Ham & Buf ist 4s. 1946 


Trenton Gas & Elec ist 5s_1949|_ 


Tri-Continental Corp 5s___1953 
Traux-Traer Coal conv 6s °43 
Tyrol Hydro Tk Pow Ist 7448'55 
Guar sec s f 7 195 
Ujigawa Elec Se s f 7s__..1945 
Union Electric (Mo) 3%(s___1962|. 
Union El L & P (Mo) gm 5s. 1957 
Union Elec L & P (Ill) ist 544 s’54 
Union El Ry (Chic) Ist 5s_.1945 
Union Oil Cal 6s series ones 
34s debentures 195 


101 
2 


C’42)_ 


1122 136 | 


10512 10714 


157 195 
121 143 
10414 10553 
12412 126 
1045, 105 
1001g 104 
10873 10934 
11814 11812 
10912 11112 
10712 1081g 
10273 10510 
106!2 110 
12614 128%, 
1051 106 
10614 108 
1071, 10818 
10844 109g 
675g 72le 
383g 413, 
101le 


73 77% 
10534 1081» 
1014 103 
1071, 
121 . 1211, 
10112 103 

90 93 
9053 95 

85% 9014 
10514 10614 
1057s 10634 

20 23 
121 121% 
10212 1081, 


107 





21le 28% 
2312 3 
28 


31- 


103 
112 
101% 
10044 
865g 
85%, 
42%, 
8214 
32% 3 
301g 2 
32 3 
29% 
29 
2612 
96 
6912 
59le 
49 
109 109 
33 0 35 
23%, 27 
10253 10314 
101 101332 
1151g 122 
102 103 
110%, 11212 
10844 10914 
4014 41g 
39%, 43 
44 472 
41 4314 
115% 120 
3214 3512 
29 33 
Dig 121g 
1612 201g 
1512 19 
1814 2253 
171g 2112 
34 = 67% 
1llg 13% 
11 13 
112 1155s 
9712 100% 
82 854 


“5463 
23 


23 
70 §2\4 


10014 102 
104 106 
123 130 
10612 10744 
105%g 1055 
1045 10512 
10512 10612 


1 
1 


1 
1 


100 10112 
951g 99 
981g 10014 
945g 963, 
941g 9614 
94 9614 
100 102 
10634 108 
10244 102%)1 
1037 10612} 1 
10012 10012] - 
109 112 {1 
80%, 857 
10112 10514}1 
10444 110's}1 
10312 10514)1 
1 


1 


10012 1014 
10144 10412 
94 954; 
10512 1084 
103%4 1047, 
331g 40 

106 10614 
98 10012 
13012 159 

10512 10612 
17514 192 

12512 141 

10514 10534 
i119 123 

10412 104% 
9812 10014 
1074, 108 

11612 11714 
108 10912 
10753 10812 
10214 10412 
1084 1084, 
121 125 

10512 106%, 
105 106%, 
106'4 10712 
10844 10844 
71 73%, 
393, 461, 
10113 1014 


1 
1 
1 


1 


751g 83 
1041s 107 
102 1024 


10444 1053, 
119 122 
1021s 1031 
95 Q5le 
95 95 
8612 901, 
10534 10714 
1057g 10614 
22 23 
119 121 
10753 1114 








- aaa 


211g 27% 
20% 25le 
2714 2912 


29 


31 


103%| 


21 2312 


19%, 2314 
2312 2312 
201g 22% 
nz 


= 


“99% 101 


1081g 110 


99 


2 47 
83 
3712 
3312 
3614 
33 
3312 
3014 
961e 
73% 
65le 
5212 
37 

: 2612 

102121022732 

1001532101546 

1105 


113 
100 
109 


100! 
100 
88 

8514 


107 108 
97 9912 
100 100 
“35° 
77~=—8 


aT 


105 
118 
103%, 
110% 


106 107 

“21ig 23% 
102332102'532 
1005;6100-? 56 
116i4 11812 
995 10114 
108%, 10914 


~|1145g 1147 


114 117 


12 , 
1134 1171 
96 


“97% 10075) 
12384 123% 
1 


i 


10415321053; 
12014 1204, 


106 
117 


103%4 10712 
10014 10343 
106 
118 
103 
103 
104 
10714 10844 


1007s 1011 


10112 105 
10055 10214 
10412 10412 
118 118 
11819 12% 
103 


106 109 
35 = 39g 
361g 40 
395g 395, 
B74 308, 


32 
32 
114, 
1612 
15% 
195g 
187g 
34 
114 


3512 
3614 
1314 
207 
20 

237% 
22%, 
3714 
134, 


9 


995g 
BAlo S5lg 
65 73 
1814 2414 
71%, 7312 


021g 10612}1 


0612 10714] 1 
05 107— 
03 1051, 
041g 106%, 


1 
1 


9734 10012 
9412 97le 
9514 995g 
9114 97%, 
9053 95%, 
90%g 96 

9814 101 

0612 10814 
024g 10242 
03 10612 


1 
1 
O71s LlUlg}1 
80 =85le 
Ol 105 
04 1081, 
04 105% 
9814 10112 
0144 101% 
93 Q5le 
02 107 
99 10312 
3414 394 
0414 10612 
96 991g 
35 156 
0312 107 
75 189 
27 138 


1 
1 


1 
! 
1 


1 
1 


03 
97 


105 
100 
106 
117 
109 |1 
1 
1 
1 


05 


107 
122 
10614 
106 
10644 


67 7112 
3712 4034 


78 8012 


103 
96 100 
90 92 
S712 9014 
10514 106 
10412 106 
20° «20% 
11712 11933 
1115s 114lg 





110 


100 


118 
105 


118 
101 
101 
1007s 10478 
10712 108%, 


101 


10212 10212 
116 


117 
103 


106 
104 


1057, 1084 
110 


110 
32% 32% 
3212 36 
B2le 3414 
32lp 36 


114 114 


35 
327, 
12 
1812 
171s 
225, 
22 
367 
12 
lll, 
1151, 
9514 98 
85 891, 
100 
65 67% 
18% 19 
6914 72 


97 
10 


9714 994, 
005g 1045, 
11814 
05%, 1074 
105%4 
015g 10312 
03+4 10514 


971g 99 
9114 95 
9212 967g 
8712 917% 
8714 Ql1le 
87 914, 
965, 99-8 
07!g 108 


0312 10614 
0514 10814 
77\g 83 
99 1027, 
Olle 106 
0212 10212 
9714 9914 
93 94 
0214 105 
9912 10214 
30 3315 
017g 10412 
95 Y65, 
20 1411s 
027g 10612 
60 169 


07 108s 
0334 1051l2 
00 102 
05 105 
120 
1031 
10312 


60 6612 
3014 3612 
99 
9734 984 


7714 7914 
103 


1185, 
10348 
95 995s 
941g Q5le 
9210 957, 
10712 
10512 


1912 21 


11614 11712 
1091g 11212 


1005s} - 


11714). 


3912 411g 
82 83 


261g 3014 
2414 2612 
2614 3012 
2414 271s 
24%, 29 
221g 25 
87 91 
6412 64le2 
501s 59 
387% 44 
283, 29 
2012 235, 
101'3;6102432 
100 100%32 


-|1017g 103% 


118 118'g 
10012 1021, 
10944 111%, 
107% 109 
11312 11312 
2° 35 
36 
33 
3512 
31lg 
3012 
10 
167% 
14l¢ 
2012 
19%, 
35 
107 
1014 
101 110 
98 9914 


sole 
3014 


593s 
20 
69 


65 
20 
7110 
975g 9914 
10344 10514 
120 120 
105%32 10534 
1051g 107 
1024, 1047 
104%, 105%, 


983, 
971e 
96 


9734 
9314 
943g 
88 Ady 
88 90 

8714 897%, 
991g 10014 
10714 108 


10412 10512 


104. 10714 
7714 794 
97 10012 
10013 10234 
101g 10214 
97% 981o 
102 102 
93 

104% 1055, 
10034 102% 
2853 321» 
10334 10419 
96 98 


11612 130 

1047 10714 
140 1411s 
105 117!s 
1185 12012 
103 103% 
877, 96g 
10653 1063; 
115 1157s 
10734 10815 
10414 106 

10134 1034 
11812 1211, 
10112 104 

10114 103% 
10143 1044, 
1084, 109 

48 61 

2334 3212 


9835 10014 
77% 801g 


102 104% 
9712 98le 


1025s 1025s 
116 117. 
9453 945s 
921, Q4le 
10433 10714 
10227321053s 
19 1915 


11653 11714 
10912 11112 





102232 103} . _ - - 
96 98 


- - a 
23le 25lg 
19%, 22 
i 
10112 


100° 


97 


231g 
86 
65 
5lleg 
37 


451g 


“1612 20 
1Oll2 1012532 
10414 10412 
116% 119 
10114 102 
110 110% 
10712 10912 
11314114 

2644 26%; 

25'g 27 

2714 2714 

26 271g 
113!1g 114 

— 6 «CU 


24 
678 
1lle 
1012 
127 


10712 10912 
96%, 9914 
821g 88 
60 66° 
21% 2314 
1 3 


9872 100 
10312 1055, 
122 122 
105 105l2 
106 10755 
1044, 106 
10514 1065s 


99lo 
9614 
957 
901g 
81 90% 
8012 89 

9772 1004 
10744 10853 
10114 10114 
1047, 106 


104. 108 
71 7834 
89 973, 
Olle 10114 
10314 10312 
931g 991, 
1021g 10312 
88 94 
10412 10534 
10012 1017 
22 285s 
10344 1045, 
967s 98 
101 119 
105l2 10733 
142 147i, 
110 114 
11915 12012 
10312 10344 
85 9 
106 
116 116 
108 109 
10414 10543 
102s 10415 


984 
925g 
921e 
81 


-|107%g 108 


119 123 

101 1044 
100 102%, 
100 103% 
10834 10014 
46 5214 
14 2612 
89 95 

100 1007s 


7912 Silo 
10312 105%, 
98le 99%, 


104 104 
115 115% 
9712 O81, 
95 973, 
941g 973g 
103% 10412 
“16g 18 
117. 118 

108 111 





1071s i. 


171g 1912 
2514 2514 
20ig 22 


“225, 242 


100° 
109 
9812 


101 
109 
1001 


74\4 7912 
7212 


3% 
10312 10312 
24 24 


17ig 


187% 


118 12012 
100%, 10214 
10912 11012 
10814 109 
1131g 113% 
26 27 
2412 2712 
28 28% 
2834 


31 
2712 
914 
1614 
147 
1812 
1712 
3014 
73g «Ole 
734 853 
106 112 
9753 100 
831g 8812 
“59 6112 
24 24 
707g 7212 
99 101 
105 1064, 
12312 12312 


105ie 10714 
104 1063, 
105 106 


98 101 

9212 QAle 
914, 957, 
84 8912 
84 8914 
831g S88le 
987g 1005, 
10744 10812 
101 101 

10544 10714 
1044g 107 

72 7714 
92 974 
95 100% 
102 103\2 
95 9812 
1021g 10212 
88 921s 
105 10612 
1004 10314 
23 25l1g 
10453 10514 
9714 98 

106 115 

10614 1074 
113% 121 

10314 10334 
8614 9514 


11512 11614 
108 109% 
10453 10534 
10344 1043 
10743 108% 
12112 12253 
1011s 1034, 
100 10312 
10012 1037 
10844 10912 
45 495, 
15 20 
84 90 
10014 101 


7312 80 
10414 106 
99 100 


113'4 116 
“98 10012 
961g 98 
9412 9612 
1037s 104 
"14 14 
1181g 11812 

10912 111 





16 
25lg 
19 


$57, 
102% 10314 
100%, 


18 
2512 
21 
we 


102 


104i, 107 |i 


109 1095, 
99%, te 
96 


7312 75le 
74le2 
33 
83 
244, 
2214 
25 
23 
2433 
2214 
8514 
52% 
47 
334 
2112 
18 


12012 
101% 


1012 155, 


19 


“ig 

“1Big 191g 

102° 103% 

1007s 102 

108% 109 
9912 100 
96 


96 
92 92 
6712 7312 

72%, 

28 


8ig 1212 


“[3ig 18 
“9912 10314 
97 101% 
1091, 1091g 
997g 997, 


aa 
63 
23 


71 
68 
241g 


~ 10419] 104i; 


797% 


151g 2412 
10014 102 

10 151g 
71g 12 


“110212 10412 
119 11912 


89 96 
10853 10934 


FO SOP Elance wan 
9944 10034) - 


-}103 


4 
10543 10614 
991g 100 
6614 8514 
_ 
251g 251g 
71%, 73le 
10043 10214 
10043 10112 
105 10614 


10612 107 

10643 10712 
10534 1064 
100 10012 


10012 10114 
92 94 

90le 95 

821, 8612 
815g 85% 
815g 85le 
9844 10014 
10714 10812 


103% 107 


7014 74% 
91lp 9412 
937, 9834 
10312 10312 
96 9814 
103 103 

8912 937s 
10544 10612 
10234 10312 
2014 22% 
105g 1055 
9712 9814 
103 

108 118 

104%, 107 


119 122. 
103%, 104 
895g 95l2 


-|10714 10712 
11643 1165s} - 


1087s 110 
1044, 106 
1031g 10443 
108 108 
120 122 
19m. 10412 


109 11014 
4073 50 
1414 16% 
8912 92 
100%g 10114 


55 77% 
1031g 10514 
98le 99 


10334 103% 
113 115 


75 


“14 14 





“re in 


100 104%) 


119 119 
“Q8ig 10114 
99 100 
95le 


11714 11814 
10912 11114 


4 
1057 

977, 100 
697g 
ar 

24 

7012 78 
9412 10012 
“982 100% 
10412 10512 
9914 10033 
106% 10714 
10653 1071 

10343 106 
9714 10012 


9812 1007, 
81 9312 
8lle 91 

71 8212 
71 82! 
7112 81% 
94 9914 
106 10814 
10012 10012 
102 1047, 


56 
75 
79 


7034 
9244 
94 


102 103 
8212 901g 
10514 1065s 
10012 10312 
15 20% 
1045 10512 
97 97% 
86 10812 
105 1057, 


i 181g 1181 
1031g 104 
85lg 90 
10612 107 
109 109%, 
97 105%, 
10212 104 
107 108 
11712 119%, 
95 101% 
9514 101 
9514 101 
10912 109%, 
351g 4312 
8le 137% 
7912 8014 
994g 10034 


59 =«66 
103 103% 
96 97 


10433 10412 


112 115lg 


97 993%, 

96 9712 

74lg 79 
104 105 


“13° 14% 
11714 118 
10512 110 








108 
112 


98i2 102 | 
9033 95lo! 
101 


115 115 


102 
96 


117 
104 


10814 


19 


2212 
81g 


5 6 
1047s 10514) - _ - 


93 993% 
54le 6112 
61 62l2 
1912 2053 
71 76 

85 9712 


943, 987 
1041 10612 
12214 12214]... __- 
.| 100%, 102 
10633 10714 
10673 107 

10012 104%, 


98i2 101 


8912 9814 


9412 9853 
72 855s 
70 3= 8712 
64 77% 
63 77% 
63 


7714 
887g 965s 


10312 1071 
100116100116 


9412 1037, 
9914 

2 62 
8014 

86 


102 
91le 


80 
10512 10748 


9812 10114 

lllg 17% 
1041p 

97 99 


593, 9312 


10412 10644 


9312 10212 
827g 8512 


10612 1065s} - 
-}11612 11653 
10844 110 


8914 9714 


10034 1044, 
107 
115% 118 


107 


90 
90 
91 


957g 
97 
964, 


10943 11014 


9634 10012 


51 62 
1037 
96 


10453 10434 
118%g| __ 


1071s 
101 
95 97 


69 77g 
102-2 105%, 


95 


ihe 
116% 118 
101 107% 


9314} - 


97%, 
22 
147%, 


22 
14 


15 15 
10012 102 

9914 10012 
109 109% 


55 
59 
20 
74 
12 


59 
21 
75 
1512 


117 119% 
82 92%, 
10914 110 
108 109 
11112 11112 
191g 191g 
191g 2212 
281g 32 
28 32 
13, 16 
lllg 1612 


3l4 

6 77 

6 74 

714 1012 

64%, 101g 
1914 21%, 

41p 5% 
4ig 4lg 


96 
"5914 
2034 
75 80 
84 931s 
“941g 97% 
10512 1064, 


611g 
227g 


1067 1077s 
10612 10753 
100 102ig 
9Olg 95lg 


941g 98% 
65 76le 
6844 80 
5812 69 
58 6912 
57 69 
8414 925, 
10312 106 


79 
45 55 
53 6912 
551g 74 


100 100 
78 85 
10733 108% 
9912 102 
12%, 16), 
10044 10253 
981g 99le 


-|100 100 
5 83 


6 
104% 10612 
12214 12214 
97 100% 
83 885s 


116 11612 
10814 10953 
88 91 
10312 105 
11012 11614 
83° 90 
82 88% 
81% 92 
10933 1093s 
3114 373g 
6 Ble 
7614 79 
9914 10012 


60 6212 
9912 102%, 


104 104% 
105 110. 
97 9812 


Ye 
1057s 10614 


1171s 118 
10414 10614 





Cin - 


857, 98l2|_ 
8712)" 


“Lilg 1112) 


102g 10215] 101 


9814) 97 


65 
a5 

2014 

77\4 


761, 8 
94 
106 


-|1181g 118ig 
-|101 


102 

107 10812 

107 107l2 
98 100 
91 QA4le 


Q4lo 97% 
661g 


108% 
102%, 
157 
10234 
10053 
70 
10612 


5812 
104% 


11912 11912 
97 100 
8612 


80 
-|10712 10712 


113 

85 8914 

82 8853 

80 8853 

2812 33 
514 74 

7o.)6 Oe 

9934 100%, 


59 «64 
97 101% 


~|10514 10514 


10312 10312 
105 109 


“B5l2 97%) 961, 


105%, 1073 
“Biz Biz 
117 118 





105 107% 





Note —Superior figures denote 321s of a point; viz.. 


1051S =LO5'532. 


a Deferred delivery. 


r Cash sale. 
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1937—Continued 
BONDS January | February | March April May June July August | September| October | November | December 
Low Hitgh\Low High|Low High|Low High\|Low High|Low High\|Low High|Low High|Low High|Low High|Low High|Low Htgh 
Union Pac Ist & 1d gt g 48_ 1947! 11414 11614/1131g 1147g|110 11412/11014 1111211012 114 | 11012 11334)1125g 1143g)1131g 11414|1107%g 113 |1111g 113 [110% 1129/1114 114% 
Ist & refunding 4s_.... --2008/108 1097§|10712 1091g}105 108%3|103 10512/1037g 10612|10512 10712|106 10724)10614 1081g/10512 107 |103 10714/104 10712)105 108 
oS yf “eae ~-2008) 11112 11412)1111g 1121g)1117g 113 {113 1155g/1151g 11619)/114 116 [115 116 {114 115 |114121151g|/115 11584/11312g 11553/114% 1151 
34-year 34s debs_________ 1970; 99 10114; 97 100 95 98%) 9314 9514) 941le 97 9512 971g} 96 971g| 95 9812] 93lg 96 91 9519} 907g 941g} 9214 9514 
35-year 314s debs__-_-_-_- --1971| 9912 10112) 9712 9924) 945g QR5g} 92%, 9512) 937g 9634) D512 G6le} 96 971g} 95 98 | 938g Y5le| Dllg 95 | Olle 94le) OZig O5y 
United Biscuit of Am deb 5s '50)10713 10734| 106% 10734| 10653 10734|105%4 10714| 10512 10714|10612 109 |1065g 10714|106%4 10712|107 10714/106 107 /|10512 10614/10553 1065 
United Cigar-Whelan Sts 58 1952)... _..-|-... ---- ORES PRE: PRR Ses FE igs PUR WEI Pe a: SPOT PTS: we 51 6414| 501g 70% 
United Drug Co (Del) 58...1953|102 10353|10144 10333|1001g 102%| 9712 10012} 9512100 | 9512 977%| 955g 9814) 9312 99 | 85 9453) 721g 87 7314 8212} 73 80 
United N J RR & Can gen 4s °44/114!g 1141g}113 114 |---. ----j---- ----|1]1 111 |L11L L22%4)111 112 |__-- -|111 1118)..-. -...|109 109 |108 11053 
United Rys St L Ist g 4s___.1934| 35  36%3| 331g 3512} 3214 3514] 28 3214] 275g 3312} 25 2853; 27 28 271g 32 26 27 25 30 23 «426 2 
U S Pipe & Fdry conv deb 3 s'46/148 161 (1554167 [157 170%4|-.-. -.--|---- ----j|120 120 |1281g 12812/130 130 [106 12234|109 1141g|10612 11019| 10812 11212 
U 8S Rub Ist & ref 5s ser A_1947/10614 107 |106 10714/105l2 10612|105%g 10653| 10612 1071g/10614 10714) 10612 10714) 10644 10714| 10434 1071g| 10312 1057g|100 10434|102 105 
United Steel Works 6448 A.1951| 22 2814) 231g 30 2414 33lp) 2514 26 251g 28g] 28lg 30 3012 31 301g 3133) 2312 2612} 23 2453) 2419 27 251g 28 
Sec s f 64s ser C._.....-- Biibend uaee 271g 2712) 2412 3212} 2514 2512} 26 26 2914, 30 31 2 eT 231g 24 251g 2533) 26 28 
S f deb 6\4s series A..-.. 1947| 22 23 2412 30 24 3219] 2514 26 | 25l2 281g) 28lg 2934) 293, 301s = 3llzg} 24 24 191g 24 | 2219 27 | 24% 28ig 
Utah Lt & Trac Ist & ref 58. 1944/1033, 105 /|1035g 10434) 9912 10514) 9753 10012} 9612 991g} 975, 100%4| 98 10014 9934; 91 9914) 88 9434) 86 9219) 84% 88% 
Utah Pow & Lt Ist 5s...... 1944/1051, 10653/10412 106 (1007s 106 [10133 1037s} 9812 102 98 101 {10014 1027 1007 1027 9314 10114) 881g 9434) 84 9433) 86 88% 
Utilities Pow & Lt deb 548.1947) 60 69 | 62% 67 61% 6512) 563g 62 50 857 50 =«51 50 = 58le} 41 501g} 43 49 | 42 55 | 50%, 541g) 5014 5lle 
Deb 5s with warrants_._..1959| 58 6714; 60 647s) 6114 6412} 55 6114; 49 55 | 49 50 | 4919 58 | 41 5014; 43 48% “ 55 | 5014 bs 5014 511s 
Vanadium Corp of Am conv 5s’41| 9814 105 [10112 10814/103%4 10812|10212 111 |102 105 |10012 103%3/100 103%4|1017%g 106 | 951g 10212 981g Blip 8 81 84 
Vandalia consol gold 4s__..1955)_---. ----|.--. -.-- onde baa tese. ectslbnce nadhteee “ERE head a-debldccat inal “107% 10714 108 108%! bia hace 
Consol 4s series B__...-.- 1957\1131g 113ig}_... ---.|1101g 112 [11012 11012/11112 1111g)11119 11119)... .._Lj-.-. -_../110 110 S2R 2 todas ‘dane 11012 11012 
Vera Cruz & P asstg Ist 4348'34, 4 51g) 414 453) 4 419/ 3% 433| 3% 37) 3 38) Big Ble) 3 353} 23% 3 2 25g} 1% 24) 1p 2 
ME, 32k. ceanteeees hana —- ar © O Résoe ezin dead enewbteae’ “anu Salta enaien pitt > lame O6a eden one shan bbiipetiWihsbectilease 
Vertientes Sugar 7s ctfs...1942| 32 4133! 301, 3 27 32%) 24 3112] 211g 2753) 20 2412) 2lig 2419} 215g 26 | 105g 2484 1414} 91g 12%) 81g 12 
Va Elec & Pow 4s A____. ~~ -1955)/ 10712 10934/10512 109 [10412 1083g/10614 10712| 1067s 1083) 10712 = 10734 1084,4/1081g 109 4 — 106 1085g|10814 10953/109 10934 
Va Iron Coal & Coke Ist ¢ 5s '49| 6514 67 | 6212 627%:| 60 64 | 57 62 58 5912) 58 55 60 51lg 58 45 48 45 45 | 45 62 
Va & Southwest Ist gu 5s__2003)--.. --.- 110 110 {110 110 {103 103 |103 103 |103%4 108 106 106 |106 10612 108 108 B08. 268 1308 106. jseun.-- 
Set eaters Ge... cacooned 1958/1000 10112)100 10134; 99 100%; 94 9714) 9414 9714] 951g 9712} 95 971g} 93Ble 9Ble) 8912 897%| 84 88 |-... -.-.| 58 501g 
Virginian Ry 3%(s series A__1966/ 104% 10714|1025, 10634|10144 1047g/101 1037g|1031g 104%4/103. 105%g|104 10512/104 10512/1035g 10434;102 105 |104 1047g|/1041p 105 
Wabash RR Ist ¢g 5s__~_...-. 1939) 10313 1037g|1027g 1035g|100 10343) 92 101 9012 95 87 9412) 8612 9312} 83 92 82 841s] 69 82 65 72 | 64% 73 
pS a Sa 1939) 9614 987; 96 9712} 93 971g) 84 9312) 8llzg 8412) 80 8014) 66%, 79 6412 67 547g 83lg| 44 46 30 38 | 34 4012 
Ist lien 50-yr g term 4s._.1954) 85 86 | 82lg 86 |---. -L-- BB Bienes  Bacdtboes baethbedk de dhocd) wbadliced webaliens* dee teask Bees 
Det & Ch Ext Ist g 5s___.1941/ 10212 10212|1061g 1061g/__._. -...|100 102/g/--- sau Oe 1s Tas Senathecs! wheulve dl hase ide. tthbide naoe: th MAeeet eee 
Des Moines Div Ist @ 4s_.1939|-... -..-.| 7812 78le 80 80 81 74% "7484 ey ee ee en eee ee eee 45 
Omaha Div Ist ¢ 344s__-.1941| 6912 7114; 67 69 |--.. -.-. 64 6914] 6214, 64 621g 63 Glial: GOte Oligo ca Wddildane  dosthacssiccse, GQ 
Tol & Chicago div Ist ¢ 4s 1941) 97%, 9934) 993g 993,) 99 9914)... -_ - best cadites at secsibads sanebadhl waadinnee cas stay’ | tebbitisdhte Vm aighiicedie: thane 
Wabash Ry ref & gen 51448 A.1975| 393g 4214) 39 4234) 4134 4473 38 43 | 35 29% 35 | 3014 343;| 2614 29 | 18 2614] 1053 21%4| 11 14%| 12 15tg 
Ctfs of deposit_.......-._- 38 393) 37 3912) 393, 4119) 341g 341g)/-_.. -...| 32 32 | 29 3119) 25 25 | 20le 21 |. neat 1l 97g 1133 
Ref & gen 5s B_____--_-- 1976) 3712 42 | 39 42 40%, 44 | 37 4214) 34 29%, 3433) 28 331g| 26% 2814) 1612 255, 10i2 2034; 10%, 147%) 1lleg 15lg 
Ctfs of deposit._........_- 371g 39%4).-.. ---.| 3912 41 3312 36 32 35l4/-.-. --..| 281g 281g}; 25 5 ei wabee Oe 16 locen caest oe 
Ref & gen 44s series C__1978| 3714 41 38 41%) 40 4378) 35% 41 321g 3814; 29 33 28le 33 25 277g| 161g 25 101g 20 1014 14 101g 15 
Certificates of deposit. ___-_ 35 39 | 38lg 3812} 38 3934) 32 3712} 30'4 3012) 2712 2712} 28ig 30 237g 237g, 21 21 12 17 Eo eae 
Ref & gen 5s series D....1980| 38 41%) 39 42 407% 44 37 42 341g 40 301g 35le = = 2614 28 1612 26 1012 20 101g 14 12 15ig 
Certificates of deposit. ____ 37 3712} 37 3812} 40 40 | 35 35 | 35 35 | 2812 2812 Be Sicat! paidlicds: «skit 10 97, 10 
Walker (Hiram) G & W 4s- foe 10624 1087g| 106%, 109 = 10912|104 10614)104!2 10514/10412 105% 1044 107 |106%g 10712| 10412 1067g|10312 10512|100 10412)/101 10312 
Walworth Co Ist 4s_______- 955| 833, 8814] 86 90 88 781g 8312| 7712 81le| 7712 80 8214} 8llg 8514) 79 8453) 671g 7914) 6814 75 66 1 
6s debentures__________- i958 9614 99 | 96le 9S8le 58 991o| 94 9573| 945g 96lg 9512 9612 $8 98 9612 9612} 95 97 83 93 78 86 | 74% 78 
Warner Bros Pict deb 6s....1939|) 99 10014) 9744100 941g 9834) 93%, 98 941g 957| 9314 9553) 93 9573) 94%, 957%) 84 95 70 871le| 77 85 | 72 80 
Warner-Quinlan deb 6s_...1939| 5012 55%; 5112 547g) 4912 53ie| 451g 52 445, 49 46%, 49 | 46 49 464, 5210| 49 54 ge eS See 
Warren Bros Co deb 6s___.1941! 72 76 | 65l2 7253) 6673 7214) 6814 72 | 6lle 673;; 55 62 | 56 62%) 52 58 | 35lg 52 | 30 44 | 35leg 4712 "38 «47 
Certificates of deposit_____ __ 70 76%) 65lg 71 }__- doth wepelhods: secgabboad! nisthaansés: wisedineds Séestbagd wéeeeed As CebaR teces 
Warren RR Ist ref gu 34s _.2000).-.-. ....1 77 80 774 7814 EE i eae SR SLA SSC ET Pa FEY Pe ae RE TT! “PME Le PRL 
Wash Cent Ry Ist @ 4s..__1948)_--. -~-~|10212 10212/10112 10219/10112 10112|---. ~.--|10114 10114)10114 10112/100 100 |100 101le\/__-~ -_-_}---- ----|---- +... 
Wash Term Ist gu 34s... te 11012 110%4|1093g 11012/108%4 109 |104l2 106129|1077g 109 |106 107%4|)1061g 107 |_.-. ----|106% 107 |107 10712|)10712 10759) 1075, 10753 
Ist guar 40-yr 4s_____.._- Bocce wos cit see bi ilec<s: wasdlan de onde Te Bisece! cambodia” ecdebne sh! wad claces ee. ee. Web ed nace 
Wash Water Pow Ist ref 5s_ i999 10844 10844|1081g 10813|1047g 106 |105%4 10719|107'4 108 |106 10712)10614 1063-| 106%, 10644106 1067g/106 107 |10514106 |105 1055, 
Westchester Lt¢ 5s stpd gu_ 1950) 12612 1271g|1215g 122 (120 120 |116 118 |11S8lg 1185g)118%q 11934)1197%g 120 (12014 121 (118% 1211g)1205g 1217/1211, 12119/12114 12114 
Gen mtge 3 4s______-.--- Pees -4setoate anwdigees &cakl send ankle -o Mie divees badalbecs lnaadiedtasasdeses SAE 993,101 |101 10212 
West Penn Pow Ist 5s ser E_1963)121 12314/1177g 12012}11714 118 |117 11712/117!2119 {119 119 (1185, 119 |1185g 1194g/118%g 120 |1191g 121 |1195g 120 |1201g 12112 
Ist mtge 4s series H__-_.-- 1963/107 10852/1063,108 (107 10814|)108 10912/109 10914|1085g 10912/ 10912 10912/110!g 1101g|1101g 1111g}109 11012)110 110%9/-... -_-. 
Ist mtge 3's series I__ ~.1966|107%4 1095|105!g 10734/102 106 (10214105 |104 10412/10412106 /|10412 107 [10553 10612}105 106%4g/10514 107 |106 107%4|10714 108ig 
West Maryland Ist gold 4s__1952 — 10612|10212 10512} 9914 10312}1001g 104 | 1034 10434)101%4 104 |1011g 10344) 977g 10144| 965g 1001g) 8912 99 88le 95%) 89le 94 
Ist and ref 544s A__-_-.-.-- 977|105'4 10734|106 10634)105%4 107 |106 10714)106!g 10712|107 1085g|10612 10734/106 10712)103!2 10614; 98 10353) 9612 10014) 9412 97% 
West N Y & Penn gen ¢ 4s___ 1943) 11034 11112/1097% 111 (10914111 |107%4 108%|106 1081s|1075g 1081g/1081g 109%g| 109%g 1101/1074, 109 |107 108%4|107 107%4|107%g 108 
Western Pac RR Ist 5s A___1946| 36!g 4014; 36 40%) 36!g 4012) 34 37 325g 3514; 281g 3312) 29 3212| 3012 3214; 24 29%) 1612 25le| 17 1934; 18 20 
pS SE SET ee Seay 35lo 395g) 3512 3953) 355g 3912] 34 36 | 3212 35 | 2Rle 3234) 2914 32 29%g 31 24 2910| 1612 2512} 17 1919) 175g 197 
West Union Teleg coll tr 581938) 10312 10412| 10144 10344| 1025, 10349) 10134 10253/10134 10244/10014 102 (10012 1014g/101 1014§|1001!g 101 (100 1005s| 98 100 9812 1001, 
Fund & real est 414s gold_ 195010712 1117g|10612 109 |10412 10712|1031g 106 987g 10212} 8912 101 90 93 8414 Q1lg) 73l2 87 6512 80 6612 7219} 583, 677, 
Cohan lauebedeunwan 1951/106 10712)105 106%g|1043, 1057g/101 105 9834 10278; 8814 10234! 8912 96 887g, 91 6612 8914) 70 80 701g 76le| 59%, 71% 
eet GOL, cusreccducsss 1960) 10712 10919|10512 10814;105 107%4|/101 104%) 9812 101%; 87 10114) 88 937| 86 897g) 63l2 8814) 65 7812| 671g 74 5lle 69 
Westphalia Un El Pow 6s__1953| 2012 23 203, 2312} 19 2512} 19 21 201g 23 22 2414) 24 2510} 25 25le| 19%, 203) 195g 21 205g 22 20 23 
West Shore Ist 4s guar______ 2361) 9714 10034; 9612 100 9114 9712} 9Ole 9312) Dllg 9314; 89 Q921e) DOlg 925g) Yllg 9234) 864g 915g) 75 88 71l2 78 701g 7814 
Registered ________.-...- 2361; 9412 96 92 96 8614 9212) 86l2 88 8612 87 86 8712) 85 8 827g 8634) 803g 8314) 74%, 81 68 73 67 6812 
Wheel & L E 4s series D____1966/106!g 106!g/___.  -.-.|105 10512|105 196 |106 106 |107 107 |107 107 |_--- ----|---- ---.|107 107 |1071210712/107 10712 
Wh & LE RR Ist con @ 4s__1949/1127g 113 [11212 11314/109 11212/106 107 |1075g 110 {1087s 10912)1111g 11144)111%4 1124/1103, 111 |110% 1111g|1111g 11112)110% 111 
Wheeling Steel 4%s A____- 1966/101 10312)10112 10% 9934 102 9712 10014| 981g 101 984% 100 995g 101 | 10012 10133) 9314 101 85 9514; 8412 937g) 835g 8912 
White Sew Mach deb 6s__ _ _ 1940/1034, 10412|104 104%g/1043g 105 |103 10419/10212 103 |1031g 10312/1025g 10314| 10312 1041g/ 1027s 104 97 10212; 92 96 921g 921g 
Wickw Spencer St Corp Ist 7s’35 
Ctfs of dep Chas Nat Bk_____- 3434 393g) 3819 405g; 4012 47 371g 4214| 321g 387%3| 34 38 37 3912| 3612 4212! 273g 3814] 1214 20le|_._.. --..| 12% 15% 
Wickw Spencer St Co 7s ctfs’35|) 35 3912) 38 40%) 3912 47 37 424%) 31 39 34 37g! 3434 3914) 3612 4234) 257g 39 12ig 26 1714 2334; 12%, 197, 
Wilk & East Ist guar ¢ 5s__1942) 54!2 62 50 5412) 405g 493,) 375¢ 41 273g 3510} 15 2214) 15 175g} 12 161g} 95g 1214; S8le 1034) 7 833; 6lg Ble 
Willmar & S F Ist @ 5s_____ 1938|_... ___.|1037, 1037%g|.__. —~_-.|1037% 1037g|1035g 1037g/1034; 105 |103!4 10344/10314 10312/10212 10212}102 10212|1015g 102 | 1014 101% 
Wilson & Co 4s series A____1955| 10214 oy 10134 10314; 99 1021s; 99 101 993, 101 (10014 1015g/101 103 |10114 1041g/10014 1027g| 9712 10053) 92 97%; 93 9914 
Convertible debs 3%{s___.1947/__ dh! abitduabpetinldeocsnmdialee as sedate’ eeadlddab. ceamal ee te oe). Tee Sec, ee 76\g 85 
Winston-Salem S B Ist 4s__.1960 11315 115 ilite 11212|1067%g 110 |1051g 1051e|.--. --.-|---- ----/|1081g 1081g|10814 10812|109 109 | 108% 10812/108%g 10812| 10812 10912 
Wiscon Cent Ist gen g 48s__.1949| 30!2 35l2/ 30 32 2612 3112) 2 2 24 29 22 26 211g 24 2111p 2312} 1512 2233) 10l2 18%) 121g 151g) 13 1614 
Certificates of deposit____-_ 30 32%) 27 30 241, 29 25 2534) 24%; 26%) 25 25 2012 22 21 221g) 1514 201g) 128, 181g) 11% 1419) 11 141g 
Sup & Dul div Ist 4s_____ 1936, 22 253g) 2212 2514; 1912 241e/ 18 1919} 17 2012} 1612 1814; 147%, 16 15 1812) 11 151g} 612 11 8% 10 7 al, 
Certificates of deposit____. 23 24 22 235g) 2114 2212} 164g 1612) 17 1734; 1 17 151g 151g; 15 15 14 15 1944. JON aes) sdaul: 7 81g 
We er ee Oe, , aiiculinse. ncdidbbas lkbiscthdes  narcdlbbdw amedjasds | wacitabas AES RE | SETS 7 7 |-.-- ----| 6% 6% 
Youngst Sheet & Tube— 
Convertible deb 3s__-.1951/123% 133 [13014 13712|1321g 16212}135 15112,132 144 [12512137 (133 14912/1411g 1501g)_--- -..2|---- ----|---- ----|e0-- nee 
Ist mtge s f 4s series C__.196111904 105 (102 105 9812 103 991o 10114'10044 10112'100 §=10112/10044 104 |'10212 103%4/101 103 96 10112! 96 100% “96 98 
Note—Superior figures denote 32ds of a point; viz.: 105'5==105'52. a Deferred delivery. 7 Cash sale. 


















































DEALINGS FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1937. 
BONDS January | February | March Aprtl May June July August | September| October | Ni ber | December 

Low Hitgh|Low Htgh\Low Htgh\|Low High|Low High|Low Htgh\|Low High|Low High|Low High|Low High|Low High|Low High 

| 
Agric Mtg Bank s f 6s__-..-- 1947 

Feb 1 coupon on-.-...--- 253, 2712} 2512 30 | 25 27 | 25 265) 233g 24%) 23 23 | 233g 24 | 231g 24 | 23 2353) 221g 2353! 21 227%! 171g 21g 

6s April coupon on_...-.-. 1948) 25%, 2712) 25lg 30 25 27 2212 2519| 24 24 23 233g) 2314 24%) 234 24 23%, 235g! 221g 237) 21 2312} 181g 21 
Akershus (Dept) 5s--_----.-- 1963) 98 98%) 99 9912 Ty 100 | 9712 99 | 97 9812) 984,10012| 99 9934! 993g 1001s) 9914 10012) 99 10012; 99 10012) 997, 101 
Antioquia (Dept) col 7s A 1945) 1412 2012} 16 187%) 15 16%) 13% 16 121g 15 1l!g 1312) 121g 14 12 1312! 912 61g Ole) 6 844; 5% 7 
External s f 7s ser B__--.-- 1945) 1412 20 151g 185g! 147% 161g) 13% 16 13 14%; 12 13 121g 1312) 12 1312; Q9ig 11l2| 6 9 6 712} 553 7 
Ext! s f 7s ser C___...--.-- 1945, 15 20 16 = 1844) 145, 17 14lo 16 13 1444) 115g 13 124g 124g) 124 1243) 914 I1llg) 6 912; 6 753 6 74 
Extl s f 7s series D.-..---- 1945) 1415 2014; 16 1853) 1412 16%4| 13%, 161g) 12%, 145g) 111g 13 1214 131g) 12 1312; 8!g I1le;) 6 912} Gilg 8 55g 714 
Extl 7s ist series__....-- 1957; 13 17i2| 135g 167%) 12% 144) 12% 15 1l!g 134g; 11 12 105g 127%) 1112 13 8lg 1014) 6lg 8lg) 5lg 73) 5 6 
2d series trust receipts..1957) 12!2 1612) 134, 1614; 12% 15 13 15 121g 134} 10% 12 111g 1219) 1112 1214) 8lg 1014) 6le 8 5ig 6%) 5 5lg 
Extl s f 7s 3d series_...--. 1957 13 1612! 131, 16 13 1412) 13 15 121g 1312} 10%, 121g/ 111g 1284) 11lg 124%) 8g 1112) 6 8 5ig 712) 5 6 
Antwerp (City) extl loan 5s ’58| 95ig 9934! 991g 10014/10014 10044/100 101 |10014 1014g|1001210112/100 102 |10044 101%4)100 10112) 99 102 97 9912} 97 100% 
Argentine Govt Pub Wks 68 °60/102 10212|1011g 10253/ 10153 10214 | 1012332102" ;¢ | 101'5321012332|101!g 10112 | 1002522 012 a2) 1001432 002%32/99%'s2 101 |---. ----|---- ----|---- ---- 
Argentine 6s of June 1925__1959 101% 102 10078 1015s| 1005s 101 | 100732100946 | 993132100932 | 101 1g 101"532| 1002452 O12 | - . caw sbsleces: wyunleete’ eébdiaben’ eave 
Extl s f 6s of Oct 1925___.1959/10173 103 [101 102%4|1015g 10214) 1012732102" 16 WI" y91012%59) de? ns 11001139 002%59/99152100%s|-... .-..|---. ----|-.-. ooo. 
S f @ 6s series A____-_-_. 957| 10144 10212|102 10244) 1012"32 10214) 1014g1012532/ 101" ;6 101716) 100"? 6101732! 1 1001+ 100%5| 100 OO oo) escelican® acne abs Saeuthaes (See0 
Extl s f 6s series B___-.-- 1958/1014g 102 |1007 1014g|10012101332/100732 101 | 993'3210014;..-. -.--|---- ----|---- she, eeUl dame stigthicon saowgleaed wigan 
Extl I f 6s of May 1925_..1960)102 10314|10012 102%4| 10112 10214| 101% 10214) 1014932102 i0i*7521012%2 1011610112, 100%, 10122 100331001116 ae | Pe) ey Se a 
Extl s f 6s (State Ry) ---.1960/ 10144 1025s|102 10234)10144 1021g|101546 102 |101"y6 101"'32|100"";6101432/ 100%16 10053 /100'16100%16)---- ----|---- ----|---- ----|---- ---- 
Extl 6s San Wks (Feb '27).1961/102 10212|101%  10212|1014g 102 | 1004532 10148 |100""y6 00'5;¢)_--.- -~--|100's2 10014) --- nod nevblégxve’ edablvase “ssgtl meee Stee 
Pub Wks extl 6s (May ’27) 1961|102 10244|101 102% | 10112 102141017 1021310173 102 (01'732102°32 101 ig101 530 100% 101%s 100351001116 oe | ae) ee 
Pub Wks Exti 5%4s-_-_--..-- 962 10144 103 |1014g 10214/1011g 10178| 1007101532 | 100%61007s| 1009321005 | 99 3" s2 100416... - won ‘stearate Ghemtvdes Guetibice  amee 
Sink fund extl 44%s______ 1971|_.__ ___-| 9914 9943} 9712100 | 96%, 9973) 97%, 99%4)100 1014/1001, 10112| 1011g 103 | 100% 10314) 98izg 1031g| 8814 100%s| 93 96% 
Sink fund ext! conv 4s Feb 1972|_... __..|..-- ----|---- ----|---- ----|.--- ----| 90% 92 911g 9314; 93ig 951g) 934g 9514) 89le 941g) 80 917%s| 847g RO 
S f extl conv 4s__.__-_- BORD ccs snicclviie: sibdoliias mihnloede. Sen dasie Bddbleneh, Bhedapen Aaemeene 934g 947g! 90 9414) 80 Q917s| 85 893 
Australia 5s._..--. July 15 1955/1091, 11012| 10614 10944) 1044, 10614/105 106 | 10553 10744) 10614 108 10553 107 |10612 10912 10553 108 |1045g 10612| 10443 10534/ 1043, 10512 
Exti 5s of 1927____Jume 1957/1085. 110 |106% 1912/1044 106141043, 106 |106 10714|1061g 10744|105!2 107 | 10612 10844| 10412 1071210414 106 |1031g 106 | 10414 105%, 
Extl s f 44s of 1928._..--. 1956| 10112 10244|1003g 1023s 9912101 (100 101%4,)101 102 |10144 10314|/10112 10244;102 1034g/100%4 1024%4)100 10144) 99%, 101 995g 10012 
Austrian (Govt) s f 7s__--. 1957| 9912 1011g/101 102!g) 98 102 99 10112|10012 10212|103'g 104 (103 104 (104 10412/103 1041) 1031g 10412/1031g 104 (103 10412 
Bavaria (Free State) 614s_.1945| 19 22 | 2012 24 | 1812 2512) 18% 197%) 197g 1973) 2014 2514) 24 2514) 25 2512) 198, 2484) 1953 20 | 20 214%) 19% 207% 
Belg (Kingd) 25-yr ext 6148-__ 194910812 1094/1081, 109%g|108 11014|/10812 1091g/109 1097s/109 L111 (10914 11012 1091, 1104g/109 110 | 10812 110%g| 105%, 108 | 10612 1071 
External s f 6s_.-...--.-- 1955|105!g 107 |10514 10718/107 10912)108 10914)108 10812|1081g 1104g/10914 110 | 108% 1107g| 108%, 109 |103% 109 (101%, 106 |1021g 1047, 
External s f 7s_...-.---.-- 1955) 11553 117 |116 117!2|116%4 11814|1167g 118%4| 11612 11734)11712 1187%g/117 1187) 11714 1181g/ 11614 1175g\ 11212 11712) 11014 1137) 109%, 1151g 
Bergen. City of (Norway) 581960 99 102 10112 102'g' 99 101 99 10012 99 100 ‘100 101 ‘10112 10214'102 102 103 10312'100 10312' 9912100 | 9912 995g 

Note—Superior figures denote 32ds of a point; viz.: 105'5==105'5,2. G Deferred delivery. 7 Casb sale. 
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BONDS 
Berlin (Ge Low High a M 
External ry 6s. 19 Htgh loo lt April 
Brazil (U 7 ee --- - 1919 211 tghiLow High May J 
ome by Fy of) exti 8s____.. 183, 2110 20% 25 | 18 Low High\|Low July 
Extl s 16348 of 1926. -.---- 9st] 50° 59%] B0%s 23%) 18! 25 | 1914 201 High\Low H a September 
ain Bhd pod 1927___.-- aid yr 47 ae oe 487 oe — 2019 seat r+ 221g 23%2| 24 “ High|Low High October | November 
ent Ry 30 year 7s...--- 1 . 21s. Sa Se oe ss tal ae fo] a 2313 25 | 2 w HighiLo 
Sinking f ty) s f 5s. ---1952| 41's 4753 lg 461] 4153 e| 35 = 411 50 | 42% 1g] 231g 241 41g 251g) 20 24 w HighiLow H 
tie aa-o--S9S7}101% 1081 fon) 46x] die 45%] 38 41's] 3544 3844) 37! +o il po 194 20 | 2 - 
Bodinees | tee _---1958)101% 1 '3| 10053 1021 2 4553| 35! 2| 35% 39 4 401g] 39 49 543 4 241e] 1912 20 1 22 1 
aa 1950|10312 03 110% 10214 9914 101! 2 42 | 37 371i 40 44%| 39% 4455 4212 48 Bs] 191g 2 21 
6s June y of)— 10312 105! 4 10214] 991 41100 1007 ag 41 | 36% 387g 45 4 4453) 35! 3012 421 13] 181 
Buenos A coupon on 41101 1031 1 4 10148) 99441 s|100 101 40%) 39%, 395g 44%, 4a 3912 251 2| 22 40 2 2012 
ires (City) extl 634 1962 2|1011g 102 4101 | 99% 10014 1017, 4 4514) 391 3512 391 s 34%) 18 251 
Extl s f 6 (City) extl 6% 26%, 30 2 1011g 103 |1 101 {1001 's}1011g 1021 2 44 347, 2) 25'g 36! 3012] 181 2 
Y 1017 s 391 4] 18 30 4 23% 
Extl ef 6s ser C 2... Heys iongy oan loan oan 28a, 02'4 103 |101% 10114|101%4 103 110212 10312] 1011 is] 2514 343, 14] 181 
Buenos Ai “te? | eecoarere 100 102 100 102 {1007 2912] 281g 2 'g 10312/102 1 10212 10348} 1 2 103 9912 102 18 31%] 18 4 23% 
res (Prov) extl sf 6 960 10112 1 $ 10114|100 914] 28%, 0314) 1021 01% 10345] 99 33] 977 100 23 
Stamped rov) extl s f 6s’ 100 101%] 993% 02 |101%2 10112 1014s] 1 331g) 29 4 103%|102 1 34 10118) 9 1s} 99 100 
a eames eee Se srlioo 102 "1100 "103 Seite 103tai elie 108 Oot 102 “1101 102%11018 Oats See it] Saat loz |101 
oe 1021 1001 1 102 8 2914) 271 2| 994 43 100 
R aan es ersocnm coup)| 85 888 100 103 |101 4 2} 10112 102 2101 |100 5g} 10134 1 4 28 | 2 4 10244) 101 
men ped__1961 4| 84! 101 1001 14 1011 4 1025s) 1011 6%, 28 1031 
Refundine 4% 4%-4% 85% 89! 4 88ig) 84 97% 98! 2102 |100 2|1017% 1017 2 1017)101! 221g 26%) 2 . 
Extl r ng 4% 4 _..1977| 777% 8245 857g 885, 837, 86 B2lp 84 a = 10114]1011 10114] 10053 101 'g| 10014 10014 1001, 101%|100 101 4 233 24 21 
eatinet éhie tiie... ‘ 1001 1 33 23, 
ae ry py ig Syl 1976| 731, 8351 701 83% Sot S8ia| Sots 2S es er a 54|100%s 10024199151 100%|---- 1007] 100.1 100 
3% extl doll “ice dou teede 75] B10 861 rie Sl Fon Sot fon, 773 $9 | 88 89'| oF Tas ‘a een sesulies” wh meeigces acciyru of 
Bulgaria a ee gage | 75| 81! 2| 78% 837 i 8012] 76% 77% 76 787 89 | 91% 91 92 410613100 100 |... _.- ewe sete 
(Kin s.....1984 8 854 804, & 78 77% 76 8 7712 841 9ll2 911 8912 931 00 ¥e3 eleese coc 
July cou ad) sf7s 60 647, 4 86 781 77 784 79 78 4 81 84 2 92 8 83 87 -—-— «<-<-<l< aaa 
---- 8 2 83ls 8535  etegh oe an 
Dias May coupon sit — 1967) ote 248 op $2.) 25° Geel Se Se aie 2 | eae ss ot 2's 84 | 76 S3is =. me O48 8 
a, Dom of 30 yr ag? > toaslios 25 || 24 36%, 241g 2512) 24 ao ois 6514] 00% 87 8534 fy 78° S3i5 1 77% e477 67" 70. 
x 12 1101 25 2} 2414 25 8| 60% 643 80 2| 71% 79 1g} 6724 
195 solo 2|10612 109! 2612| 257 ae 26 4) 5914 634 86 | 73 6512 767 7038 
14%) 111 4|1041 1077 8 2714 26 | 26 271 3%| 57% 6 81 | 67 s| 68% 711 
45|10012 10112 113ig|111 11: 3/105 1068, 28 | 27% 28ic 26 «281 ll] 56 «581 80 | 701 2 
10012 1031s 99% 101 | 97 13 105." 1068 [106% 107%| 10614 28i| 27% 30 - 27 28 | 27 2| 48! 57 2 72% 
Carlsbad oe 8|100 100%} 965 1001s} 97 Hy 11144 11212 111% 1077s} 10612 10 29 30 291g} 284 53ig 
rb 714] 107 30. 32 4 29 | 291 
Cent rey 4 of) sf8 Me poe’ ne 53 10012| 97 99 9814 9914] 9 4 11212|112 - 11312 1077%|1 315, 2 30%| 30 
Bk (G 5.1954) 50% 61 | 52 --|---- --- 9 | 98% 4] 9812 991 1312} 1131 'g| 106%, 1073 3214] 321 4] 30%, 34 
6s Farm | er) sf 7s_-1 50% 51 ° s0ce -|---+ - 9955] 99 9934 99% 100 | 9 2114 [112% 113% 105'4 107 8 3353) 321 
. - 560 mee PES Sah 1133 24] 106% 1 331 
6s Farm ona ----July 15 950) 35 38 52ig 52iz| 52ig 53 -c-- - ----| 98% 4 a 997, 912 10014 9875 4] 10984 1124)1 08 |107!2 10 $ 
Farm lo loan - .-.. Oct 15 1960) 26% 30! 40 44 42! S186 671657 ST 92 9 | 98% 9915 9914 100% 988, 9953) 9812 991 1114 11212 112° 85s 
coun fen 2 > ieee 264 29°| 20 36 2S 2 57 B7| 6° B77) 57 ool Son oe = oo soem Son Ses oo — 
Se ‘ : 4 1001 
a. 20 yr extis f7 1938) 3014, 36 29 3612 3210 3712} 3012 36! 47 48 50 57 57 60 4 931g 95 921 99 98 a 9812 99% 99% 2 
Pee tb fa 8 1942) 19% 25% 38 44° | 4475 38 | 29% 36% 32% 35 | 337 5312) 51% 54! 574 57l2| 5Ale 9312 91 93% 6% 90's = 
ie eeeeaes of Lab est) aay or 19% 24 18% 25 21% 48's) 41 46% 31 34 | 33t2 37'| 37 40° 42% 47% 34° 58 | 4812 541 9214 93% oot. aH 
Ry external s f 6s-.-_Ja 1961) 19% 24 18% 2314 2119 2512} 20% 2215 Se 2s 38% 37_| 37 =40 39% 40 | 28 42 | 3212 36. 45 49 | 46! pro 
oad on mad 98 19% 24 18% 2319] 21% 25 | 21%, 22% 20's 21% 191g 41%) 4153 43 38% 401g) 27! 30.) 27 311 38 38%! 35 oO 
Extern pits ~~ =~ pt 1961) 19% 24 18% 23!2| 21 25 | 2114 22% ae 3 1919 211g} 1912 21 30% 41°| 32° 38%| 2612 32% 311g 32%) 32! aoe 
cuitefnal sinking fund 6s 1962} 194 18l2 23 | 3 5g 24%] 2ilg 2255 2014 215 2 2153) 191 20 201 40 || 30% 32% 311g 33 8 34g 
ge Bk nd 68 1963] 1955 24 | 138 21iz 248, $ 225] 2012 21% 1914 218 2 21 | 197 Ig) 1714 20 4 3214) 311 2712 338 
S f6%s of 64s June 30’ 3) 195g 24 4 23 | 211 4) 2114 2212} 4 2 21%) 19! 4) 19%, 21 g 2053) 171 12 18 4 3212) 281 4 
Guerés 1926. ..June 30 57| 16% 20 1812 23 21% 24%4) 2114 2215 2014 215s 1914 215s) 195g 21 19% 20%| 17% 20 | 12 18 1212 15%) 1 +> 
Guar A dua 1961) 1612 19 15% 195% 18 247g) 2114 221 2014 2153 198 215g] 19%, 21 195g 2012 i 197g) 12 177, 123g 151g\f§14! 171g 
one peat Eo 5g Rye Seal ian isl ise is 4 2112) 20 1953 20 % 19%) 12 s| 1212 1 4 17% 
kan wee 7 a 3 19 53] 19! 21 3g) 173g 4 177 514] 1433 
ee ee 7721962] 1635 4 1553 1912! 18 2151 19 19% 18ig 19 | 161 2155) 197 19% 201 20 | 11! ig} 12% 15 17% 
ae 61 3 21 2) 171 2 177 141 
Cologne ( ov Hukuang ooeneam 15 7 15% 1912; 1 2173) 187 5g 18 19 2 1814] 164 197g 20 4 197%} 12 g| 125g 25 2 17% 
’ 8 3 20 161 4 18! 3g] 1733 177, 143, 
Colombia (Rep- Ger 6% y 58°51) 53! 84] 15178 22 | 184 17% 19 2 18%] 1653 18l2 171g 18! 20 | 12 s| 12% 15 17% 
Re s...1950| 19! 5312) 55 4| 1753 21! 4 19%) 18! 1612 18° 1812} 174 4| 1512 178 177%} 121 1453 171 
Aori iel p of)6s of '280ct ’ 191g 191 55 | 65 4| 18 1858 1g 19 | 161 3} 17 18! 4 184g) 15! 4| 10's 16 2 15 | 14% . 
July 1, 1 935 coupon o “ot 8] 1914 2412) 181 65 | 66!2 673 16% 18 16. 1812} 16% 1819 1712 181g 15t 17%) 12% 15! 11 «13 | 12 17% 
Colonbir 935 coupo “wale 2 2612] 184 4] 6612 681 173g] 151 gj 1712 18! 4 17%! 93 4] 11 13 3g 1514 
iombia Mtg non... 4 34%) 315 4 1912} 19! 2| 70 708 2 17%) 15 1g) 1514 178 4 15%) 11 12% 151 
S$ f 7s of 19 e Bk 648 ----| 2914 34! 15g 38 | 33 4 24 | 23 4] 6912 73 15%| 13 4) 9% 155s 1314! 12% 15%4 
Sf7sof Re ay” 1947| 2312 263" 315g 38 | 32a 36%,| 291g 321 24 |a24 a24 66 67 1514} 853 13! 1l'g 13%) 12 1514 
Copenha ___, Sepa Rese: aad Sas! Sec) dee on 4 3612] 29° 33° 281g 32 | 25 245, 2512] 20ig 22 | 191, 4] 9 1112 * oo 
Ongar a oi ace ea, Se ag Se 33 | 5 2ekl aoe fi 2 3 | am aS Sees 
loba (P er aed 100 ly 261 25 23 291 ¢ 4 231 1933 
Cordoba rov) Arge --1953| 971 9914 101 14 264/20 ¢ 22 «23 231g) 233, 2} 27 301 e SF 14 2012 
(City) m 7s_..194 2 99 | 97 9753 10012| 96 25 | 23 % | 2212 237, i 23%4| 2312 23% 2312 27 5g 235s) 131 
Stam extl sf 7s___ 2} 97 99 3g 9912] 96 12) 9612 99 2419| 2215 23lg 231g 24 | 23 2 23%) 231 14% 231 4 19 | 121 
Gacen Ries Gesu --- 1957 97 «(99 985s| 9314 97% 99! 2 231g] 231 23% 23%| 23 23%| 21 | 13% 19 4 1512 
eeowecnce ecm ones 97 4 96 | 9% 8; 9814 1 4 2314) 2 4] 23 2 231 14] 1214 1 
7s May L. (Republic) ~~ | once - 98!2} 96 9 93° 9412] 9355 011| 9955 10035 3lg 23%) 2 Bis] 22% 24° 2014 221 4 15% 
ong Mar 5. 1966 congen Mint eymienek: pr Erea 7 2 tae Otis! Sots 987s) 97" 0085|10012 10112 23, 2353) 21 24 | 20% 2 2) 18 21 
a: EF 90 s| 96lg § 5g 991 2) 9912 1 24 4 | 171 
Extl yt pha Ded — 1951| 27 291 ~~~"! 70% 80 80's 86 | 7912 973,| 9512 97 — 9914 10012] 9814 014) 96 1001 21° 24 | 18!5 2034 
— ¢ 81 
| ood wanna ~-1944|104% 105t2 28 341g) 331 oa a7 Lea”. seed ¥F 2 ioe oe 4100 | 96 2| 98 991 $ 20% 
Swcoce ‘ 7 ¢ 5 4} 953 997, 2| 9841 
30 pretsiin. yee 1949/101 soLulibii reba 10312 3614] 31 3319] ‘ 7812| 771g 80 83 83 + 9634) 947s 9610 9412 977%| 9 00 
Public OF Natt agente 1949] 98 98 iOiig 10214|101 2104 (10244 104 31 = 34%) 3: 7012 75 4 85 | 787 2| 84 941 5% 97% 
Gua wuliee tide daue @ 1953/1032 8 | 98. 981i. 134 10214]102! 10212 103! 3lg 343s] 3 6914 737 601 82 | 801 2} 82 89 
slovak s June 30’ 104 |i 81s} 98 99 4 10212}10 314|10214 10% 3% 34%) 3 8} 60's 687 4 811g) 80! 
Sinkin (Rep) extl 45| 5812 63! 0334 10414] 104 9'| 98 98° 134 10214 102° 212|1001g 10 4| 3273 337%) 2 s| 531g 6312) 5 2 82 
Pern 5 romped = yp Be 1953|105 * 10512] 104 62° 10412] 102! 9912 100 102'4|102 1 |1011g 1038, 8 3314) 25 2] 5156 
(Ki es B_- 105! 561 4 103!g}1 973, 102 ‘ 4/104 5g 30 
earings eae, roe paaprnypeegi fen aainee eatart "tt ti" ey etek se a ee ee 
ean g0id 4ié0....... 55/100! 0512105 | 10535 37% 10514|103%4 104. 10312 1044 77% 61'2| 59 05 |103 1043 003, 10114/101 101%, 1041s 10414 0244 1035s 
Bk Am part ctf 6 19 41014 100° 538 105 105 4 104 {1034 4 104 10 683, 6 4 103 10 10118}10. 8 10312 10 
Stamped m part ctf 62) 9973 1007 03g, 101 |1001 1p] 10443 105! 3%, 105 |10 5 |104 10 4) 61l4 67 4 |103 10 s}102 102 |1 2 10353 
Dominic ext to Se tf 6s '32 8} 99le 1004. 2102 |100° - 8|104%4 1054, 4 104 |10 5le 104 1043 47 312/102 10 0012 101 
Re pt 1 1935 034, 98% 1 'g 102 110 4|10514 1 4 10412|1 4110312 1 1p 614 434) 1017 1 
[st ser 5 p Cust Admr 5 --- 45 45 4 10054) 9712 995s 1 102%4/101 4 10614) 1051 1061, 04 1041g/104 2 10414] 10312 104 4| 5512 66 61l4 03% 
Somecttiin” 14s°43| 741, 81176 82° 97% D814] 9Glg 10111400 * 10 2 Oss 10714|105% 107 “/1044 106 10313 10312]103 ° 108" 
2d series s 15148. -------- 1940) 72 S Bes eel ite tottelane * inh iteete $082 buy 197 “104% 108 “lioate ae teas tae 
Admin Sige 28.” 80! 807; 50 101 8}1011 4 106 103 
Sige let cae ovee Sar teenl- 80°] yolg 2 79% ~~ oN $0, 80 | oo. aac 100% 101%4| 9934 10134] 9912 101% Deis sede toes 108 * 
pre git 2 settee. --------- a .. Arosgress ele es Oe A ~ A Ln Oe £ 101%] ‘9880 1011] 98% 100% 
Dresden (City) exti 7s + atnegts 1969 (ie “eeEhcee o0si 80 8153 31° 79%] 7712 79% 74 76 1 77 | 75% 7714) 73 77% 4| 9834 1003g 
vias iain sean rs? 8 9! bdes 7! acne: tebe 
‘Salvador (Rep) Customs 8s '48 aS ah ao 8012 si 7s Site re Bl 7 ron 75-79% a 76 Tae Hb 697s "toe oe be 6012 80 
p.Lattiticates of deponit (a wocon 6713 75 6 |---- ----| 19% ai a “76 76” 75\2 a7 | 73 75l2 ° cl as Mig 63% 65% 
vee eon wetkenoe aie 74 74 | 7414 76 | 76 | 1958 20 | 30% 2512] 35 30 ro ae Lo s| 650 71 | 55 G4 
e =" wel---- o- 2 -<= 
Preach Kep ext ops Sige t9bal. 1064 107% coe 99 | 99 10014 6512 b%5 “ait, “eal 3s 25 26 | 2512 Zits — 77 sole . mo 65 4 ~4 
s unsta s stpd_.1 18 4 10712] 105%, 10 4| 99 100 9 5g 66%| 58 6153] 55), _ oo coos] 19 201 | ae 
External mped - -1941 120% 12 191g 24 14 10712| 1064 10 8 99 6155| 551g Ble] 56le | 8} 2012 21 + 4on0 
7 eof 1998 ctod. 1908 414, 1173, 1714 245 753) 107 98 99 8 5612 561 a Oe ee 20 201 
ot uastamped. 24 stpd_-1949 se otis 13116 | 1491118 10712}10714 108 ae. coe SGiz 67 | Sbin 8) S6i2 S7ie| 56H : 
cy See net bead cs tthatbtitte itt Se relat ie |e ake 8 ache aT 
rer cheneeeerr Ee eb nea nt ar ea ni Nn a ra 
$ unstamped. ——-——--- lg 25 14 1193 2 12114)1173 4} 98 105! 3110 |102 2} 1814 20 0714/1063 
Germa anadia ---1965} 1 2312 2 4) 118%g 1 4119 1 4|100 1 104 {1 4 108 
n Re n holders)’ 854 2154) 1956 6 | 231 8 11812) 118! 057% 1061 0212} 98 0212 107 21 | 191 
Ie un p 7s stam rs)’65|__ 195g 231 2 27 22%, 2 g 118'g/105 2|---- 103 97 este 106 2 21 
PRR wwony go ped...1949) 27 D 4] 1914 24 4 27 | 261 110 |100%4 100% 10753 116 9912] 92 103% 107 
Dane a Ganka 37ie 31%) 302 Bsiel 201g 231 2 31l2} 26 4 10014) 100 1075s 113 5g 98 | 93 
(Cons A Communal Bk 1949] 243, 253, “2012 Bste| 2912 3312] 2 4| 2153 25 29 | 281 100 |100 109 1111 10014 
. Glo 4 «= <2-- 211 10 2i1 
ms ae hk ‘des a ee ate 2] 205 al 21 30's] 232 304] 23% me, eSB 100 101 
po a as pane \ yer Se apeipaas $3% 35 | 94 308 * 4] 2312 271 3012 36 | 335, : nee a 22 281g] 22 614] 251g 27 
Secured os. --.-- 22.22. 7 | oe 4“: 41g 32 | 24% 25 2| 2412 30 | 281 36 ”|Bbig “6 ”|"20%_ “S551 251g] 22 241 23 25% 
Hae! (ep of custome és. 1968] dite | Gis 35") 36's 38 | 35% S6t2| 30 36 | S31 36 Si 20u) Bost Bou] Sut Soe] 28° Bi) Se a] alte 2s 
stoms 6s. _- ao ig BS | 31 34 | 288 6 291 3} 23 33 2 
Heidel a (State) 6s s 6s. ..1952 967, adninteiaen 31 34 283 adeslessd 3312 347 3 2 3014 33 34 2514 247 2 2914 31%, 
ms 6s. ..1952] 96% 99 | 98° 100 : - ---- 51 
Helsin 68 (Gos) ext 7Kks... 946 20° 99 ° 98 100 -s-- --- 4 3112] 29 30 | 28 2910 35g 3712) 37 42 2812 3214) 29 4| 24% 25%, 
Seateiee (City) Ys_..1950! 151! 20 2019 2: . 100 “98° pee, a 28 20910) 28 “35% a 34 36 2 B1le| 287%, 2 
an M ext 6548 1960|105!5 1at 2 23l2 2 90 | da% Gorl 901, 31°28 “36%| Blie “3bt2| 29 914 343 fs 295s) 2855 
Unmat’ unic Ln 7% 105! 106 Si---- -- i. 5 tae 181 83g 99l2| 9 ~=--=|~ | Bllg 3512] 29% 32 | 2 4) 33 3 2914 
ae unmat’d coups att 8.1945 105i, 106 1912 a 18m 32° 1 ai. as ee 2| 29% 32 | 28 30° a] soe ae 
peont tonne ached_..| 21 1053 107 i. 17%) 18 2114 231 {O1%q| 99i2 101%] 9814 1 30 | 25 4| 297% 30 
and M pons on 1946 lg 24% By 106 {1 19 | 19 4] 2312 24 2 101%3| 9814 10014 2614 28 29 | 26 
817% tg Inst 7 m1946) 21! 22 23 05 105! 2012} 191 241g 25 4 10014) 98! 25 28 2758 
jee en W4s--1961| 21% 2514| 2212 24 24 304| 253 Jee ist tan" iatelaee ioe O's BORG) OSs HORM OF ee _ 
Irish th Fis (King of) sf cece -1961| 2 8g 214] 23 25 301 4 26lg| 231 5 1051g/105 ear oe 8's 20 20: 14] 87 96: 2 
ree 7% 13g 2 2312| 25 leo-= = 2312 2312) 23 105%] 1 ---| 17% 1 3, 211 38 
Italy (Ki State 5s 8..1944| 483 434) 23 23 3014] 2555 27% 247 2471 24° 25 | 23 65° i08%2|104 * 714] 1712 1712 181g 1914 
Italian ‘ingd of PoE aaa 1960 115" 51 | 4712 50 273g 273,| 27 273%) 24 25 24 26 — 2519] 2312 243 10514|104 as 18 18 
ap 5 |1041 
oye yeah a gy oe Be 115 lurgtearsigliat ans. |ti2 27 "| 24 24%| 245 25° — a 0a) 20te 2880) 37 2 105 
Italian Pub Util < +5..0 cot onl ar a BB a ty Fis 2453 25 2 25!2|-- 2213 2219] 1919 201g} 1912 20 
Ja hy Util exti 7s.... Soe, oe Sie SF 2} 80 92 | 8 11412) 114% 1 55 6212} 605, 62 aan Seeereoe = 2 201s] 18% Ig} 181g 20 
Gov 1 7s....1952| 7iie 76 94 | 84 9% 2% 8815] 85l2 15 |114141 6053 62 53 2284) - ---| 1912 20 4 201s) 18 
tisf5 ext s f644s__. 52| 71le 76% 99 99 27) 85 Sig 873 $1151 11353 583, 60 | 58 59le 191 17% 178, 20 
Sugoslav Ys... 3.221954] 93° 67| 7614 82's] Tile St 89'| 85 89. 85 877%] 8 11413) 113! 58 591 2 20 | 18! 4) 18 18 
wp eee — ea 5 «114! 56 4 181 
_Teunmatured coupes 31968] 7912 80%) 80 ars] 8316 9G] 93% eet oil pi s5 |'sst4 ‘s0%| 60% 85%) 00% rig |ites Bit Site Oats 
pon. 4 8212) § 4] 9353 957 | 71% 98 | 711 4 s| 65% 8 4 1147/1 2 
oes omens) s 0n1957/ 29% 2} 80 S2ig] 7 | 9473 987, 1% 75 ->--|- 76 = 83! + fg] 114% 114% 
ustria (P 8 f 7s_..194 4 3212] 3 2| 7912 814 873] 9734 1 Fi, 74 | 72ie 75) ie | 65 «78 7812] 78 
Un rov) 947) 24 31g Slle 863 0012 721 re Cee 13 823g 
im in ( tured coupons oa m "| bo. 25] 2 4013) 37 3912) 397 i] 85% 80%] 772 87 71% 96%| 76% soit " Fiig} 57 pet) tn 
Merican lertaation tse-S0"f9 |? 7 "|-iai, vez} 93 a: 19% 21°] 20% 20%| 24° 24 | 26 36 U2] G3 Oe] Bate Oe 29%, Se 
Assenti ext 5s of ‘99 . 943) 7 131g 167% 5 | 97 4/12 2| 41 2| 62 2 831 
2 99 £° 81 | 1 $8 6 42 70 4 
semmeeate ei: Peps “ 7 ot Me 121g 16 | 11% 14 9714 981/98 26) 24 24 20% 20% s 2 ie & — 
4s of seean 5s en a 10% aie s 1014 Te oa ates ohh 6 oe ae 7 ll to ~~ 10018 4 2012) 2012 2115 Sot oe 
4s of 1904. ----------..--1954 10 a, S| 7 6! s| 4! 51254] 91g 1112 9 
an a1 ‘9 re eee a oe 7% 75s Tig 74 rt on ers, 5 | 42 ai . ‘ 97 |...- --.-| 9812 9853 
sentin, 0 large 2 eo-- ---- a 71 we-- ---- s| 6 ‘al 6  6ls 2| 21 gl 2 
Treas orf Usuly atcoap. ae po I ae Sa sng Lies -sgeebiezes Sead dhe, i & ve f 32 a + 
herrinthe 24coup. I'ge s 9 57, 2} 6lg 9g! 6%| Sig” 6 Sige ype 3 61s) 6 Gl "3% * Gl", a 
™ Superior fi a den | ie 18° io i) o4| 6 ol bu oul 8! Bie "Big 6 ‘reeeeeser: ts wnt Tie i) gi: 3u| 3° “<. 
ures denote - 1 ll 4 9 83g 2} 5l2 6! Sle] 5 dis ~ 54l 3% 5 <gigeee vety etn 35g 
32ds of 9 9 933 87 4) 4% 6 5 4] 3% 5 cae) yh yo 
a point . Sig 93g gg «8 7%]---- 5%} 453 6 5lg ane et ee oo 2 
» Viz. 105251051532 , i - eegpeey 71g Oly Poses 5ig}  3lg at 21g 324 ~ Blo} 2i, Ble 
_ @ Deferred deliver Se, MT a if Big] 235 ate 21s Biz 
y. 17 Cash sale =---_----|_ 2% 4l2/---- - 24 3l4 
. 84% ---| 3% 4l2 
4... ti 
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1937—-Concluded 
BONDS January | February | March April May June July August | September| October | November | December 
Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Milan eae danger 64s 1952) 70% 7512) 753g 82 | 7014 7834) 71% 75 | 72 7414) 703g 7312} 70%, 723g) 7lle 76%) 673g 73%) 60 701g} 59 65 | 6Ol4 66 
Minas tate of)— 
634s Sept coupon off_._.. 1958} 27 3312) 3lle 34 | 26l2 34 | 261g 2853) 25 2719; 2533 275s| 261g 3012) 253, 281g} 217g 257%s| 161g 21%) 1012 19 97% 12%, 
64s Sept coupon off____. 1959| 2712 33 | 3llg 327%! 261g 315g! 26lg 2984) 241g 2734) 253g 2753) 27 30 | 255g 281g] 2lle 26 | 16 211g) 10% 18 97, 12% 
Montevideo (City of) ¢ 7s...1952| 66%3 67 | 67 671s) 65% 6714; 67 681s) 65lg 67 | 67 72 | 72 74 | 74 75le| 701g 76 | G5le 7134) 59% 67 | 58 M61 
Exti s f ¢ 6s series A._._._ 1959; 6Glig 64 62%, 63 60!g 63 61 62 6012 627g! 627, 6314) 6314 64 64 65 66 6714; 6414 6812) 60 6712| 56 571g 
New So Wales (State) ext 5s 1957) 10412 10512| 10414 105% 101% 1037g|102 10234) 10233 10312| 102%, 1033g/103 1037! 10314 10434) 1021g 10434| 10153 10253/100 1027/10] 101% 
External s f 5s___..-_. Apr 195810412 105 {103 105 |1015g 10312/102!4 1031g|1U23g 1031g|1027g 10312| 102%, 1045g| 10312 10414| 1024g 10412/101 10212/100 10214) 100% 1011g 
Norway (Kingd of) ext s f 6s °43/106%g 10753| 106141074 |1047g 107 |105 10614/1047g 10612/106 107 (105%, 10612/106 10734/10514 1081g/10514 10712) 10514 107 | 105% 1071 
ET ane 1944/10612 109 |10612 10712/106 10733| 1055s 107 |1061g 10712) 1055s 10634| 105%, 10712) 105% 108 | 10514 10753) 10553 10734106 1075s|/10612 1071g 
External s f 444s__._._-_- 956/ 10234 10414|1021g 10312| 10212 1037g| 10112 1034g)102%, 105 | 10253 10414| 10353 10412|10412 10612)/105 1061g/103 10612/10312 105 | 10312 1047 
External 44s sink fund__1965/1N1 102 |1001g 101%|100 1014) 9914 100%;|1LOO1le 1021g}10112 103 | 101% 10212/1014,4 10314/ 10112 1043/1014, 10334/ 10253 10312) 1027s 10353 
Sg eS Mar 1963)100'4 102 /|100'3210012/99'5;¢ 100 | 9514 96 96 983g/ 973, 98le} 98 9912} 9O1q 10114/10012 1014g/101 1024 8)/10112 10233/ 10184 102% 
Municipal Bank ext! s f 5s °70|)__-. -~--|10212 10212) 10214 102!4/ 10214 10312| 10214 10214/10214 103 (10214 103 | 10284 10234! 102% 10234|102%,103 (104 1041g/10214 102\4 
Nuremburg (City) ext! 6s_..1952| 185s 20 | 191g 2284) 17 241g) 19 1919} 20 2253 22 24 241g 2514) 24%, 2514; 2014 2014; 20 205s) 191g 21 20 20 
Oriental Develop Co ¢ 6s...1953) 75's 80%3| 76 8112) 777g 805s! 7814 80 79% 8214) 82%, 85 761g 83 59 7914; 6014 86 5253 6273; 60 63 58 647, 
Exti deb 544s...... ...... 958) 7lle 76l2| 71% 7514) 72 75 7214 7558) 75!g 77 77 7953| 723, 777s| 5314 7412] 55 6212} 4712 59 5734 6012) 5412 61 
Oslo (City) 444s ext’l________ 1955) 994s 100 993, 10012 98 100%! 977g 99%3/ 99 100 9934 1014g/1001g 1021g/1015g3 103 | 10144 1031g|10012 10214/100 10214)1011g 102 
Panama (Rep) ext s f 5}4s-__.1953| 105%, 106 (105%, 106 (10614 10612/105 107 |105'g 106 |104% 106 |1061g 10612|10614 107 | 10614 106%3/10514 10653/103 10512|10312 105 
Exti s f 5s ser A._.May 15 1963) 82% 8&5 82 85 &3 83 7453 76 75le 77 68!4 7614) 68 0 68 68 67 6812) 54 6234) 55 551g; 40 40 
FETE a OH 73%, 76 7114 75le| 67l2 7312! 6444 6712| 66 69 61 69 60'g 64 603, 62%) 56 611s) 43 56 42 5012} 36 41% 
Pernambuco, State, ext 7s_1947 | 4 
September coupon off__.._-- 2514 293; 251g 3034; 24 30%) 225g 2714; 23 25 | 23ig 247) 2Blg 28 | 251g 275g) 185g 25ig) 1214 2014; 103%, 16 8lz 11 
Peru (Rep) ext s f sec 7s_._..1959| 207 237%! 2012 28 225g 2634) 21%, 237) 191g 2312] 193, 213g! 205g 2214) 2014 2119} 15 20 lllg 1514; 11 1312} 115g 13 
Nat! Loan extl s f 6s___.-- 960; 187g 2214; 19's 26 2llg 25%4; 19 22te| 1734 207%| 171s 21 1834 2014; 1814 195s] 14 1814; 1012 14 934, 1219) Ql, 12 
Nati Loan extl s f 6s___--. 1961; 19 2214; 19 26 2llg 25%) 19 2214) 17% 21 175g 21 185g 2014; 177g 1944; 135g 18%} 1012 14 93, 1219} Qlp 12 
Poland (Rep of) gold 6s__..1940) 58 61 5419 62 47 54 48!lg 51 47 51 49 5153) 515g 58 58%g 627g) 58 6012) 53%, 5853) 54 5712| 58 6714 
Stabilization loan s f 7s_1947| 76's 78 68 80 60 65 6112 651g; 60% 6514) 63 661g| 6453 74 74 77 7214 7514) 63 7314| 65 6912; 70 82 
Extl s f gold 8s___._..____ 1950) 577g 607s| 46 64 47 541g) 45l2 4912} 45!g 4712) 46 4814] 47lo 54 52%, 585s) 50lg 537g) 4814 54 51 54 55 = 63 
Porto Alegre (City of) s f 8s 1961 
June coupon off_....._.... 273g 3234; 291g 3214) 31 338g| 278, 30%; 28 30 2714 28 275g 3134) 253, 2833) 24 267%/ 14 20 ll 20 10 13 
7\%s July coupon off____1966| 2612 3012) 2714 31 261, 30 26%g 2953! 25 2712} 25 27 251g 293g! 251g 275g; 21 251g} 131g 20%) 10 163g; 93g I1lg 
Prague (Greater City) 74s °52| 92 98 98 9934; 9814 100 9612 99 941g Q8le| 9514 96le| 941g 99lzg) Y7l2 9934) 97 99 97%, 98129) 94 9612} 95 96 
Prussia (Free St) ext s f 6758 a 177g 2112) 201g 23 | 183 2410) 191g 20 | 19% 2419} 22 2334) 231g 2412! 24lg 2584) 1914 241g) 191g 203g) 193, 2234) 198, 20% 
4 2k” REE Ie 952| 1614 211g} 195g 24 | 18 24%) 19 20 | 19% 2414) 21lp 2384) 231g 2412) 245g 251g} 1914 2414; 20 2012) 20 2219] 19le 20% 
Queensland (State of) ext! zs "42/112 11319) 1125g11312/11012 113 |10912g 11212/1091, 111 [11044 1117g|109 11012) 10944 1104g/1087% 110%g| 10412 1067g| 10614 1077g|107 108 
External s f 6e........... 947/112 113 |1L11 1124%/1095g11212/109 11012)109!4 11012) 10912 1111g| 10912 11112) 11144 1121g/ 10912 1117g/ 10612 10912;106 110 (10753 109 
Rhine-Main Danube 7s A_..1950) 235s 24%) 2612 27 | 2112 231g) 2314 235s|..-. -.-.| 31 32 | 321g 3212) 321g 32ig)-.-. -.-.| 20 201g) 22 25g) 24%, 24% 
Rio de Janeiro (City) s f 8s_1946| 
April coupon off_.....___. 2812 3412) 31 3312} 30 33%) 26 3154; 26 29 263, 2914) 271g 34 28%, 3312) 24 2812| 18l2 26 1l 205g) 101g 128% 
6s August coupon off_.1953| 26 32%) 28!s 33 2712 325g) 25%, 29 22%, 263g! 241g 265g| 25%, 2914) 2412 28 21 2514; 131g 207%) 10ig 1814; 87% Ilig 
Rio Grande do Sul (State of)— 
8s April coupon off______ 1946| 3012 40 | 343g 3612) 303g 3419) 293g 33 | 29 3110} 2912 321g) 31 3414) 29 3312! 27 2812) 15lg 27 | 1134 2llp| 111g 147% 
6s June coupon off_____- 1968| 24 33 | 291g 3212| 26ig 31 | 241g 29 | 23% 27 | 25 261g) 2512 28 | 25 27 | 19 25 | 14 201g) 97% 1884) 91g 117% 
7s May coupon off. -__._._ 1966, 26 4212) 29le 32 2612 30%; 26 30!l2) 25 28 251, 27 255g 2912) 25 2853) 20 2514) 161g 2114) 10l2 19 9%, 12 
7s June coupon off__.... 1967| 26'4 32l2| 29 31%) 26 29 26 304) 251g 2814) 253, 267g) 263g 293g) 255g 2S8le| 203%, 2412} 15 2012) 11 19 9 121g 
Rome (City of) extl 6!/4s._.1952) 72%; 77ig) 76%, 8312) 7212 81 | 72\g 78 | 741g 76 | 72lg 75l2| 72lg 75 | 73lg 77 | 68 74%) 60 71 | 61 6512) 6lig 701g 
Rotterdam (City) extl s f 6s 1964/1051, 108 (101 10284 100% 10115 We SB cce: cncclcgsd: anndlicde ‘akbdbéead cogathess sckdtes seeiiindes + oncbenen inode 
Rumania 7s Aug coup off_1959| 2553 3214) 31!g 327s) 42 3444) 33l2 3614) 35 37 37 = 338 371g 407g| 3914 417% 411g; 3734 4112) 3712 43 6 395g 
Saarbruecken (City) 6s8....1953) 213, 2144) 241g 27 | 23!g 231g] 21% 21%)... ....| 231g 2Blg)-.-- ----]---- ----|---- ----| 201g 2015) 21 21 j-.-. -... 
San Paulo (City) (Brazil) 8s '52 | 
May coupon off___..__.____ 30 34 | Bille 3512) 30%, 35%) 303g 32 | 2714 2714] 27 28le| 27t%q 3312) 27 3012} 25 271g) 19%, 2419) 137% 21 10 13% 
64s May coupon off. -_-__- 1957| 2653 34%3| 30 32 28 30%) 25l2 285g| 25 27 251g 2712) 25 2914) 241g 2712) 21le 25 171g 205g! 1012 17 9ig 12 
San Paulo (State) ext s f 8s 1936 
July coupon off_......____ 40 44 | 43 4412) 39 4312) 37 40 | 36%, 391g) 36ig 39%! 38 42 | 384g 41 | 37 38 | 34 38 | 175g 3734) 1312 19 
8s July coupon off______. 1950| 343, 4312) 36l2 4012) 32 3712) 301g 3412) 29l2g 32 31 34 3012 37 3014 37 251g 31 181g 2612) 125g 235g) 1212 15 
7s Sept coupon off______- 1956| 28% 3412) 3212 35'4| 281g 33 | 28 29% 25 28g) 26le 29 | lz 3253] Wig 31 | 25 27%| 17lg 24 | 1314 21%) 11 13% 
6s July coupon off____._-_ 1968) 2712 3410! 30 331g) 26 31 26!g 2414) 24 271g| 253g 27 255g 293g) 243, 28%: 21lg 251g) 1512 2112) 10 1914; 101g 13 
Secured s f 7s__......_._. 1940|' 95 98 | 954 9733/ 91 97 | 91% 948) 92 941g) 933g 96 | 94% 97 | BGle 97l2\ 91 97 | 797% 92 | 451g 827g) 453g 53lg 
Saxon State Mtge Inst 7s___1945| 22 24 SBie BPlei 10t— LOtel Zils: Bitei...s caccl Shte: BB looda | scszlooss (ecunl 200: Se aleete = aah SE his deene sn bem 
S f gold 644s_______- Dec 1946) 22 22 22 DO linia cebths<ee ensuléuccé sceOl ME. Bb léndd ccdbbbeads cabtlécae ccablabees 0044seswilsbaareen sone 
Serbs, Croats & Slov(King)8s'62 | 
8s Nov 1 1935 coupon____1962) 25!2 3053) 29 31 | 293, 317g! 28% 31 27l2 30 2712 2912} 293g 297g) 29 3034) 2812 314g, 25 287g; 27 301g; 297g 33 
7s Nov 1 1935 coupon on 1962) 24 301g) 2712 301g) 28lg 317%} 28% 2912) 2712 2912) 26 28 271g 2914; 2812 307g) 27%, 31 2412 28%) 2612 29%, 33 
Silesia (Prov) extl s f 7s_.1958) 52 5312| 45 54 | 4012 44 425g 45 | 42l2 455g) 441g 4514) 48 54 5212 57 505g 531g) 47%, 5314! 50 521g} 5114 60 
Silesian Landowners Assn 6s’47| 30 337g| 36 36 | 3414 391g) 36lg ats ion ----| 32 32ig) 32 32 3212 3212) 28 3234) - - - - ----| 28 8 |e-e2 -e00 
Styria (Prov) ext! 7s____.. - 946 | | 
February coupon off___._.._- 901g 92 |.-- Site GEieisa<a ons .| 951g Q95le} 95g 95le} 95 98 | OB5g 985g)... ___ wnoa|mose enselonce — 
Sydney (City) sf¢5%s--..-- he 104 104 104is 10512 10114 10414| 10112 10414) 1027, 10514/1041g 106 | 104%, 1055g|10412 106 | 10412 1057 10412 105 |104 10514) 103 104% 
Taiwan Elec Pow 5'4s-_-.._- 71| 71%, 76%| 72 76 | 745g 75%s| 731g 75 | 7453 77 | 76 7853) 715g 76%4| 5612 75 | 57 64 | 49 59 | 57lg 62 | 55 61% 
Tokyo (City) loan of 1912 sers2 67% 6819) o7% 67%4| 65 6712} 69 69 |.... ---.| 7312 7312] 67 7312| 65 6712| 54 581g} 497g 50 50 54 53 
External s f 5/4s guar___.1961| 7212 78 73\2 76 7434 7534) 7453 76 755g 78%) 77 807g, 74 7912| 561g 7612) 5512 6312) 50 60 59 641s) 56le 64% 
Trondjhem (City) Isc ext 5448 '57|10U!12 102 (102 102 99%, 103 = 10212}100 102 |100!g 102 |100%4 10112)1001g 10212/100%, 102 (100 102 9934101 (100 102 
Uruguay (Rep) ext! 8s_..__ 1946, 68 70 67 69 66 6812 6814) 637g 6712) 6512 71 69%, 72 6914 72 644g 7012) 50 6513! 45 6034) 52 531g 
External s f 6s___-.--..-- 1960) 6712 697%| 67 68%) 65 6814 $4 69 | 63% 68 | 6553 70%3| 677g 69%3| 665g 6933, 63 67 | 49 6412, 4612 595g) 4912 527% 
Extl s f 6s______---- May 1 1964| 6712 697) 6714 65853) 651g 6814) 64%, 68%; 634g 68 | 6553 7014; 68 6914) 6714 69 | 63 6612} 49 6412) 47 59 | 4912 53 
Pec, Oe See: Se, WC snlesoe ehneladsh edetlenie “hanlenua eceb el aeares eee ae eatleledeé.-chaitiioe «ned a eee 
Venetian Prov Mtge Bk 78.1952|.... -.--|.--- ----|---- ----| 80 83!g| 80 82ig| 78 78 | 79% 80 | 81 81 |.--. ---- ithe” aeaclonedk: eedslwetes aml e 
Vienna (City) extl 6s__.._-- 1952 
Unmat coupons attached_.._| 9ll2 93 | 95 98 | 96 98 | 95 95l2) 95ig 98 | 9614 98 | 97 9914; 99 100 | 9912 1001g; 88 100 | 951g 100 | 9912 100 
Warsaw (City of) ext] s f ¢ 78°58} 46 51 | 44 54 | 393g 453g] 431g 45 | 41l2 46 | 44 49 | 4812 54 | 4912 57 | 493g 53 | 4612 531g) 50 5212) 52% 62 
Yokohama (City) ext! 6s_..1961! 77!2 825s| 7914 831g! 81 84 | 8114, 84%| 831g 85 | 835g 861g! 79 85% | 561g 80 | 6Olg 6712! 5lle 61%4' 60% 65141 60 67lg 



































Existence of Emergency Relief Bureau in New 
City Terminated Dec. 31—Activities Transferred to 
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month, as the city’s contribution to the cost of Works Progress 
tration materials and supplies for the period ending June 30, 1938. 
a stipulation entered by Comptroller Frank J. Taylor, 
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the money will be 











Department of Public Welfare 


It was indicated in the New York “Times” of Dec. 31 
that Mayor La Guardia decreed on the previous day that 
the emergency phase of relief administration in this city 
would end at midnight Dec. 31, when it was planned to 
transfer the staff and functions of the Emergency Relief 
Bureau to the permanent Department of Public Welfare. 

The ERB, which has supervised the distribution of $519,539,512 in Fed- 
eral, State and city funds since its organization in June, 1934, will go 
out of existence at a time when new unemployment is adding more than 
1,000 persons a week to the home relief rolls. The 173,355 cases on the 
ERB lists, as of Dec. 17, included about 600,000 men, women and children, 
all of whom henceforth will receive aid from the Department of Public 
Welfare. 
















$9,956,250 Voted for Month 

To meet the needs of these persons, the Board of Estimate, at a special 

meeting yesterday, voted a home-relief budget of $9,956,250 for January. 

The city will provide $5,638,200 toward this sum, the balance being paid 
by the State Department of Social Welfare. 

At the same time the Board appropriated $4,500,000, 







cr $750,000 a 








made available subject to the same conditions and terms as obtained in 
1937. How this will affect the new financing plan worked out by the 
Mayor and Lieut-Col. Brehon B. Somervell, local Works Progress Admin- 
istrator, was not made clear. 

A third appropriation authorized by the Board of Estimate set aside 
$130,000 for costs attendant on the distribution of surplus commodities 
to relief recipients in January. The municipal government’s share of this 
appropriation will amount to $88,000. 

Executives in the New Setup 

William Hodson, who headed the Department of Public Welfare through 
the Mayor’s first administration, will continue as Commissioner of the 
reorganized department, Mr. La Guardia announced. The four incumbent 
members of the governing board of the ERB were designated members of 
an advisory committee ‘‘to act in consultation with the Mayor of the 
City of New York and the Commissioner of Public Welfare.” 

Edmund Borgia Butler, Professor of Law at Fordham University and 
Secretary of the ERB, will serve as Chairman of the new Advisory Board. 
Other members carried over from the ERB are Leo Arnstein, importer; 
the Rev. Dr. John H. Johnson, pastor, St. Martin’s Protestant Episcopal 
Church, and Mrs. Mary Childs Draper, President, Brooklyn Bureau of 
Charities. A fifth member will be named later by the Mayor. 








COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR 1937. 
















































































































z E:-lividends. y Ex-rights. 





r Cash sile. 





STOCKS January | February | March April May June July August | September | October | November | December 
Low High\Low High\|Low Htgh\Low High\|Low Htgh|Low High|Low High|Low High\|Low High\Low High|Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Abbott Laboratories-_-_-.-.....-.-. */ 1. Llllj|---. ----| 50% 55 | 49 52 | 461g 4934) 4412 47 | 45% 50 | 48 4912) 40 4712) 38 4312) 36 3853) 361g 381g 
Abraham & Straus...-....--- s/.... ....| 58 66 | 59 69 | 67 67 | 60 63 |... ....| 57 G61 |..-. -.--| 56 G62igi.... ....| 37 49 | 40 4 
Acme Steel Co-_-_..-..--.------ 25| 63%, 67 | 6514 80'4| 7444 80 | 74 8412] 74 80lg| 67 75 | 72 82%) 7912 85 | 60 78 | 45 6512, 44 59 | 43%, 471g 
Adams Express-_----.---------- *| 15 183 | 173, 191g! 1819 223%) 167% 2114] 16% 184) 15l2 17 | 16lg 1914] 171g 191g) 1214 1712) 9 13 77% 117%) 814 101g 
Adams-Millis-----...---------- *| 251g 2733| 25 2853| 247% 27 | 25le 2714) 2412 255g 22io 25l4|) 227g 245g) 223%, 25%) 21 254) 171g 22%) 19 21 17% 
Addressograph-Multigraph --80 3312 36 | 3212 347) 3144 335g) 3012 327%) 20%, 3258} 28 307%) 29 33 | 301g 34 | 23 723214) 161g 2614) 21 2419) 1914 23% 
Advance-Rumely---_-----.----- Big 4%) 3% 4 3 33g; 2le Big) 21g 234) 2 214; 2ig Zig) 2 2%, 1% 214) Ilg 17% Alp 1%) dlp 1% 
Air Reduction Inc-.-.----.---- *| 75 8014; 7314 79 |z71l!2 7814) 6812 7714) 6714 76 | 7412 73 | 691g 75% 73 | 60 68 65 | 4412 5614) 4812 54% 
Air-Way Elec Appi Corp-.----- * 4 54| 4% 5 35g 43g) 2% 37%| 23, 33| 2lg 2%) 214 27% Zig 23) 13 24 Ig 1%) 1 llg % «ly 
Alabama & Vicksburg Ry Co 100 10012 10012) --_- snap Or OW TS CY St: CF feces cance lowae 6pm Jesse <ncclmoce eacslocse aaonloscs nthe Obit 
Alaska Juneau Gold Min __ 10) 14% 15!e 14%, 15% 1412 15 | 11% 145g) 114%, 127% I1 12%! 1lig 12%! 111g 121g! Qlg 12%! 8 127! 1019 ‘12% 10%, 12% 
Note—Superior figures denote 32ds of a point, viz.: 105'%=-105'53. * No par value. { Reported in receivership. { Called for redemption. a Deferred delivery, 
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STOCKS 


January 
Low High 


February 
Low Htgh 


March 


Low High 


April 
Low High 


May 
Low High 


Low High 


June 


July 
Low High 


August 
Low High 


Low Htgh 


September 


October 
Low High 


November 


Low High 


December 
Low High 





Par 
Albany & Susquehanna RR_100 
Alleghany Corp 
Pref series A 530 warrants _100 
Pref series A $40 warrants _100 
Pref series A $30 ex-warr- -100 
$2.50 prior conv pref 
Alleghany Steel 
Alleghany & W Ry 6% <a" _i00 
Allen Industries Inc Sie 
Allied Chemical & Dye 
Allied Kid Co 
Allied Mills Co Inc 


Allied Stores Corp 
5% preferred 
Allis-Chalmers Mfg Co 


Alpha Portland Cement 
Amalgamated Leather 
Preferred 


Amer Agric Chem (Del) 

American Bank Note 
$6 preferred 5 

American Brake Shoe & Fdy--__* 
54% conv pref 1 


American Can 


5% conv preferred 
American Chicle 
Am Coal Co of Alleg Co (N J) 25 
American Colortype 10 
American Comm’! Alcohol. -..20 
Amer Crystal Sugar Co 10 
6% ist preferred 
American Encaustic Tiling----1 
American-European Securities * 
American Express Co 
American & Foreign Power - -- 
$7 preferred 
$7 2nd preferred A 
$6 preferred 
Amer-Hawaiian Steamship-_-_-1 
American Hide & Leather 
6% preferred 
American Home Products 
American Ice 
Preferred 
Amer International Corp 
American Locomotive 


* 
* 
* 
* 
0 


Amer Machine & Foundry 
Amer Machine & Metals 
American Metal 
6% conv preferred 
American News Co 
New. 
American Power & Light 
$6 preferred 
$5 preferred 
Amer Rad & Stand Sanitary. 
Preferred 
American Rolling Mill 


es #8 © *& 


American Safety Razor--__18.50 
American Seating Co 
American Ship Building 
American Smelting & Refining : + 
Preferred 
{ 2nd preferred 
Rights 


American Steel Foundries 
¥ Preferred 


American Sugar Refining--_100 
Preferred 1 


American Telep & Teleg 
American Tobacco 


$6 preferred 00 
American Type Founders. -.._10 
Amer Water Wks & Elec 

$6 Ist preferred 
American Woolen 


Amer beinncen Paper ColInc. --1 
$6 preferred 


Amer Zinc Lead & enna 6 
25}1 


$6 preferred 
$5 prior conv. pref 
Anaconda Copper 


Anchor Cap Corp 

$6.50 convertible pref 
Andes Copper Mining Co- -_.20 
A P W Paper Co 


Preferred... . 
Armour (Del) 71% pref - 
Armour of lilinois 

conv preferred 

7% preferred 


Associated Dry Goods... ____ -.1 
$6 Ist preferred 
7% 2nd preferred 
Associated Investment Co 
5% pref with warrants____ Pe 
5% pref ex-warrants 
Atch Topeka & S Fe Ry Go-7100 
5% non-cum preferred _ ___100 
Atlantic Coast Line RR Co-_.100 
Atl Gulf & West Ind S S Lines.* 
5% 100 


00)139 


$ per share 
4%, 
494, 
4812 
48 
47\4 
4012 
110 


37% 
4312 
43% 
43 
4112 
3615 

110 


225 2385s 


sees «ses 
30% 331g 


161g 17% 
81 843, 
76 832 
3012 39% 
4%, 8&4 
B41, 48%, 
101 110% 
83 10112 
B8le 413, 
66 74 
69 71% 
143 
107% 121 
168 174 
56 64% 
9314 9612 
72 #80 
115 12112 
101 105g 
9 29 
135, 1644 
263 2 


100 -.-- 


2014 3812 
49 587%, 
18 205 

6le Ol, 


50| 3712 4712 


47 514 
Zig 4ig 
171g 253, 
135g 16 
42 537% 
114 121% 
22%, 25lg 
114g 135, 
5014, 65%, 
125 128 
65 67) 


“11% 1612 


331g 35% 
00 


32 3434 
231g 265, 
1 45 
89 985g 

147 154 
e005 107 
6334 6812 
14312 146 
591g 7314 


O0)11112 115 


2612 
5672 


“aes 
52% 


00/140 143% 


23% 257% 


18144 187 
5 


521g 5712 
84 ee 


*| 18 455 
106 10812 


3012 3712 
5le 10 
41 45l2 
11912 11912 
10734 11012 


591g 65le 


cree er 
154 174 


“19ig 2255 
98 101 
114 116 


“6912 755g 
10114 103 
441g 485, 
25 27% 
41 44 
301g 357, 
112 115 





s| 79%, 85 
1263, 130 


$ per share 


4312 5812 
415g 521g 
z37)—s 4112 


232 242 
281!2 314 
17 19% 
81 84 
712 795s 
351g 39%, 

6%, 714 
4llp 44 

10612 114 
85le 95 
341g 3912 
6912 75lg 
71 8044 

14212 160 

105g 11112 

164 167% 

6412 71 

97 104l2 

7614 87%, 

11914 13112 

100 10312 

17 23 

2653 29%, 

30 32% 

9712 99 

101g 1314 

15%, 17 


“jl ‘132 
B14 
52 


19 
714 
3812 
49%, 
35g 
23 
15lg 
52 
116 
23 
12 
6033 
124 
64 


1 


1 


l 
I 


i 


2 


18 
5612 
21 


Bog 
43 
52 

4\4 
275g 
167% 
587 

125 
2714 
134, 
677s 

12912 
75 


74 81 
3 68 
257%, 29le 
162 169 
34 38% 
"33% 36 
254, 29 
41 44 
8814 997%, 
14612 15144 
10613 106%, 
3lg 6 
63 65l4 
14412 148 
6312 71 
lll 114% 
2512 26%, 
5034 53% 
140 143 
22314 24le 
17414 18414 
93 «499 
9414 997s 
142 150 
1714 201g 
2514 271s 
103% 107 
12ig 143 
7314 784 
1lg Llp 
812 
77g 20 
125 185 
49 79% 
53 664g 
87 97 
215g 234% 
10814 111 
31 35% 
7% 1014 
427, 46 
12114 121% 
10914 1101, 
Vig 13%, 
881, 99 
96 104 
6412 69% 
14lg 164 
14 173 
96 9714 
203%, 23%, 
99 101 
54 57le 
105 106 


1 


1 
1 


10012 104 


11412 11612 
1773 1843 
51% 52 


1 
15ig 17% 
31 36% 








233 25812 


, 


100 


260 
1423, 146 
5712 69%, 
110 
2112 26 
475g 5lle 
130 14012 
2Zlle 23% 
16812 180%, 
7812 QA4le 
803g 95l2 


$ per share 


4% 5g 
50 «#58 
53 = 57s 
51 5814 
4412 51 
3914 45% 


26 29 


“18i, 21%) 161 


81%, 85 
6314 77% 


612 87% 
414 5214 
044, 1147, 
88 101 
2812 34lg 
61 Zz6A4le 
61% 76 
25 150 

llg Lle 
0512 113 
5314 161 
60 70g 
924, 100! 
80 90% 
24 
102 
29 29 
1914 235, 
26%, 30%, 
28 31% 
97 9914 
1ll4 13 
14 155g 
25 225 
10 13% 

6414 
lp 36 


4614 


1812 
75g 


41 
4612 


“12% 1453) 12%, 


143 
106% 106%, 
7\g io 


4le 
64 


111% 


7053 
1 


1412 


6012 7412] 


595g 
85\4 
193, 2314 
0853 110 
29 35 
8 87 
43 45%, 
19 121 
O91e 111 
11% 13%, 
96 99le 


799 103 


65 


14 


7012 
‘1614 
167 


"72i— 77%) 75% 


Z1712 1812 


51lg 52ig 
7814 94 
25 128 
14lp 17l2 
2814 32% 


38%| 30 


1347%| 123), 


° per share 
3% = 4g 
4612 547, 
46 541, 
50 = 54 
40 45le 
3514 4314 
103 104 
20 23% 
224 246 


“24ig 2714 


1 


|i 


108 11514}1 
21, 26 
9 1llg 
461g 63 
116 12012 
62% 71 
914 12%| 
5912 70 
5lle 61 
21 2514 
153 156\4 
331g 41 
28 32 
22'4 25le 
41 652 


l 


Bll, 9814 
13812 14512 
710553 1071 
59 §=604 
133 133 
5llg 6314 
10912 11014 
244 3% 
20 2412 
45 52% 
130 133% 
2ilg 24 
1601 172 
78 8314 
80, 854 
128% a 
13)g 
18!g 25g 
9712 99 
91g 12% 
62% 
3g 


1 


1 
1 


1 
1 


1 


11912 11912 
1095s 11012 
101g 1212 
93 96%, 
100 101% 
601, 66%, 


1014 1314 


9512 98 
115 115 
5lig 56 
97 99 
754 8914 
9712 102 
441, 5lle 
23 «= 25le 
35 8 40\4 
293, 347, 
111 112 
164, 18 
51 5 15g 
7314 82 
113% 126 
14. 16% 
2712 335, 


1 








$ per share 


218 234 


“2712 


61 6455 
126%, 132 
“95i2 101%, 


733° 


10513,6105% 
5712 60 


“12ig 1419] 


“1533 2012] 


2% 44 
4312 52 
4412 51,4 
497, 50 
35 43% 
33 «=37%4 


19 


"22% 27%) 


7 
15 = 17% 
78 881 
581g 65% 


2912) 


2112 2614 
61 64 


524%, 157 
5012 57 
88 91 
86 93 
321g 137 
99 7106 
16% 
2253 
2514 
9212 

814 
10%4 


1 


131g 147 
42129 49), 
07 109% 
2012 23 
y 10'g 
4512 52\4 
152117 
63 «64 


“Big 1012 
53 66\4 
433, 57 
201g 23 
56 156 
315g 36le 
31 
2212 26 
44 652 
795g Q1l4 
42 143le 


32 133 
4853 5612 
10igl11'532 
214 3ig 
1914 22le 
43\2 47 
257g 130 
211g 255, 
62 171 
74!4 8012 
74ig 8214 
2814 13434 
135g 1514 
16%, 207% 
9412 97% 
84 


101g 
59%, 65lg 


1liz 


47%, 
80 
1812 


1458 
6215 
55le 
843, 
214 
110 


1 


1 
9334 


82 943, 
9812 1001, 
46 «651 


2 
O7 111% 
1544 1614 
50l2. 514 
70 8676 
13%, 116 
1214 145g 
217% 295 


1 





$ per share 


Zig 3%) 2 


214/18 19 
215 231%2 


2 
112855 13412 
9014 9914 


157 
r3 15g 


26% 
23% 
z45 

8044 
14014 
“52i4 
z51_ 
10913; 61115 


124lg 12712 
211g 723% 
159% 17014 
73% 78 
7414 79% 
- 1363 
1l5g 14 
88 
5412 


“49g 57 
48 
7934 
105 


40 4214 
106 


103 


“sa 


2 
107 1095 


46 
4A4le 
44le 
39%, 
35 


24 
14 
18 
78 
621g 
2614 
5le 
4014 
95 
92 
243 
64 
651 


20'g 
5914 
58le 
1 


5534 157 
46 7 


1 


O04 
185g 


Sil" 
57% 


1514 
7% 


13 


Gig 


55lg 

82l< 

2334 

10614 

2112 
Ss 


1914 


18 
7 


1914 119%, 
10914 
10'g 117 
893, Q95lo 
105 
5914 7O0le 


125g 


12 
51 


112 
5312 
92 95 
88 88 |. 
721g S5ly 
93 100 
4614 53\4 


15 151s 
5012 50%, 
6812 733, 
14 119 
114g 12%, 
131g 23 





218 239% 


60 
61 
32 


“9512 
15412 157 


4812 
78% 


28% 


31 


10112 10812 
“144 


214 
25 
90 


6 
135g 


1644 


88 


84 


5614 


“105s 


“58ig 63 


117 
1512 


1101s 


$ per share 


4 
4412 
4312 
44 
43 
365g 

i by 
25% 
‘a 
7953 
71% 
2655 
61g 
9512 
3014 
64 


6714 
135 


110 |i 


5Al2 
83 


B214) 


141 


1612 
26 
27 
94 
94, 
135g 


ton » 


57 
28 
47\g 
1612 
Ble 
44 
443, 
34 
2512 
15%, 
4s 


1512] 


1314 


4 
105 


$ per share 
166 166 
21g 3 
291, 3612 
29 36! 
29 36 
29 37 
330 3614 
“171s 19%, 
225 24112 
1612 17), 
22 8 25lg 


“1814 20% 
77-80 
6314 

“2lig 

45g 


7378 
2514 
61g 
385g 
97 
9812 
29 
6114 
4 65% 
131 


10812 
29 
1414 


50 =—«558 
11912 11944) 1 
64 72 
94g 11%, 
5712 6614 
49le 56%, 
1915 2212 
153 156 
353, 4012 
971g 1015 
27 287 
2512 2712 
47 50% 
87 991g 
140 144%, 


5512 5714 
13212 13314 
481g 5812 

15 =17\g 
43 44% 
1237, 130 
21%, 23%, 
16613 17214 
7514 8214 
77 84 
1361g 140 
121g 1414 
16%, 21 
92 94 

121g 


95g 
27630 71% 


1 


1 


1 
1 


1 


1312 17 
175 175 
60 73 
543g 63%, 
82le 85le 
21 243, 
10619) 1 
22 


41 


20 

10848 1094 
1114 1253 
90 92 
103 105 
5814 6434 
1212 
834 


ll 


2 
20 122 /|1 
1014 13% 





213 


15 21 





$ per share 


12512 128 
“Q2ig 101%) 
156 


"2215 
"9434 10712 


os 


"35° 


T475| 


4 
101% 108% 
212% 15 


21 


9014 
93 
25 
61 
5814 


159 
415, 
72 


26 
50 


253, 25% 
914 14 
151g 2214 
19 26% 

88 95 
45, 7% 
812 11le 
4%, 7l2 

2912 4714 

1llz 20 

22 32% 

121%, 1612 
4in 634 

3014, 4014 

37 4414 
Zig 3 

1912 23%, 


14% 19 
5lg 85g 
3614 5O0le 
06 108 
58%, 65 
63, 95g 
451g 59 
39 3=— 5012 
131g 19%, 
54 156 |1 
28 37 
86 98 
2212 27 
1712 27 
35 48 
671g 88 
38 140 


‘B52 
12712 
493s 


15 
351g 44le 
21 121 
20 23% 
5614 167%, 
7014 78 
7014 79%, 
3614 138 
Big 12%, 
1314 1714 
85 91 
65g Giz 
441, 62 


27 
32 


“8% ‘14g f 
"| 22712 


tr 5434 


1712 204%, 
0212 10514 
12 20 


4612 50 
56-71% 
1912 121 
6%, 1012 
12 16 





$ per share 
146 146 


3153] 


120 


112%, 115 


21g 
21 
20 
20 
2012 


95g 
45 
39%, 
5212 
2012 
105 
1512 
5 
3912 
120 
10412 
9 


76 
103 
4812 
10 
653 
‘127% 
82 
“i” 
84 


244, 
39 
10 
96 
7 
253 
31 


93 
4 


65 
97 
30 


47 


3914 471g 
4012 62 


4ln 8 
614 13% 





2| 41 

123 
— 
125 


115 


$ per share 


1% 
16% 
1512 
1512 
17 
217% 


14 
124, 
13 
1212 
1214 


Ille 15% 
50 150 


197g 257, 
701g 82ig 
18ig 2212 
1212 16 
25 31g 
58 
13312 
51 
130 


2212 30%, 


1714 1912 


1407, 154 
6514 714s) 


6734 7344 


1367, 13912 
8 


614 
107g 
82 

4g 
2612 


5g 
164 
85 
612 
4034 
Bis 
“ 
241e 325s 
40 51 


1212 15lg 
4 4g 
26 34 


119 11914 


9714 
r57g 
6Al2 


991e 
77% 
74 


3 


614 


2210 
6 

lll, 

1944 


5g 24 
2| 10212 10412 


8ig 1014 
40 44l2 
38 5Ol4 
117 

712 

1044 


57% 
8 


2| 12 


~ a ‘ 





$ per share 
lg 1% 
1212 19 
1212 18 
1212 18 
141, 18lg 
151g 1914 
612g 8il2 
153 169 
714 10 
101g 1414 
612 Gilg 
49 5Ale 
41% 54 


144 


50 54 
311g 4712 
109 120 
69 87 
160 167 
22 281g 
43%, 54 
1314 1812 
95 100 
9lle 96 
2012 23 
55g 77g 
10le 16% 
1212 16 
80 81% 
3% «625g 
6 67g 


“Zi, ose 


17ig 251g 


- 6m 12° 
141, 2012 
1012 12 

Big 41g 
21 25le 
33 «374 

lig 2 
15%, 18 

53, Big 
1814 2412 

60 81 
12 15% 

53g 
34 

101 105 
591e 6312 
26 — 

5l4 
35i2 asta 


; iM rH 
153 161 
1653 24 
631g 75lg 
1514 1914 
8le 14 
241o 287% 
441g 5212 
122 1267 


“48 50% 
125 128 
2653 35% 


10412 1047 
7ig 8% 
39%, 42 
381g 461g 
101 112 
4%, Gilg 
3ig Big 





Noti—Superior figures denote 32ds of a point, viz.: 
z Ex-dividends. y Ex-rights, 


7 Cash gale. 


105451051532. 


* No par value. 


t Reported in receivership. 


§ Called for redemption. 


a Deferred delivery. 
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STOCKS January | February March April May June July August | September| October | November | December 
Low High\|Low High|Low High\|Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low HighiLow High 
Par|% per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Austin, Nichols & Co_._--_-.-- *| Zig Qigi 8 Qlo} 73% Die} Gly 83g) 6 67 6 534 6%) 55g COG 2 57, Zig 37%] 27% 3%) 2le 3lg 
eee *| 3914 4812} 46 52 | 46 5212) 39 4912] 32 39 | 30 35 | 34% 39 | 325g 3619] 231g 3312] 1514 2633] 20 247%) 15 2012 
Aviation Corp of Del (The)-_..3} 6% 94/| 8 Qig} 73, 87g) 65g 87%; 553 753) 53, 653) 6 733 6 7 3% «Gls 2 4%) 38 43g} 3lo 4g 
Baldwin Locomotive Works._..*| 8 1114; 8lg 107%} 8 1053] 61g 933) 633 734| 43, 612} 47% G6le} 5 Sr Be [ede Mn clan Sadako aese 
TS eee 714 Qle} Zig Dlg] Zig 87%) Sig 734) 53g Gl4] 43g 584) 43g 57g] 45, 553i 3 Soe Bll ik of te Pog ee yo ea 
Voting trust ctfs w i_______ ee een Se eee Se we Pe Sees Fe ee 1253} 7 935} 7lg 93% 
a 100} 8624 10612}106 120 {110 120 | 9212117 | 89 100 | 70 93 ts, Glee aes Gee Oe)! Mice 1 ce dic. ot td nek 
Pref assented. ____.._-.--_--| 8812 10612|106 120 |110 120 | 92% 117 | 92% 9912] 7312 931s] 79 88 | 86 100le] 60 68 |__-- ----|_.-. -...|---- ---- 
Baltimore & Ohio i penatge 100; 205g 2344) 2214 2812) 27ig 4012] 311g 3814) 301g 351g) 2419 313;) 257% 30 227g 283%] 155g 2334] 8lg 1833] 10 14 93g 13 
4% non-cum preferred _._.100) 3333 3814] 3514 42 | 38% 4734) 353, 4314] 361g 4012] 273, 36 | 297% 343s] 2853 33 | 201g 2712] 10 23 | 12 17%] 114 16 
Bangor & Aroostook RR Co..5@| 41 44 | 4312 45 | 42% 4414] 40 4312) 3812 42 | 3953 42 | 4014 43 | 421, 447%| 347% 43 | 30 36!s| 3312 3514) 30 34 
, >. a 100}105 10612/1064g 11012}/107 11014)10434 10734| 1004, 10312/10212 104 [103 107 |106 110 |101 104 99 101 {797 100 | 89 90 
Gacner Ge Pee... ...... ....... 10) 35%s 4033) 26 4212] 37% 433g] 41 4012) 295g 3414] 275g 3212} 28lg 3312] 28 3134) 175g 2812} 101g 21 147g 187g] 1312 185 
CE Sd dadnocndnccwacet *| 2534 32 | 2714 3012] 2712 3073) 255g 303g) 2412 2815 22 - 2612] 2415 bat 245g 2714] 15 2312} 9 16te} Sle 1314] 734 lle 
Se SEE BE | Bent ondginnsd> seacnad Vepstedddl anbtleane snake ad ae Eb Cs eR keane ical FR 
5%% preferred______-__---- 50) 3912 42 38 4034| 387g 4134) 3812 41 3814 39 | 34 381s 351, 40% “3812 “4012 “2914 37 28 3314] 20 30 |- 26%, 3012 
Barnsdall Oil Co____....----_- 5} 261g 3412) 2912 3514] 291g 3412) 2714 33%] 241g 21g) 23g 277g] 241g 2Sig] Vig 25le| 167% 221e/ 10 183g} 121g 161g] 125g 14% 
Bayuk Cigars Inc.-...-------- *| 177%, 2014] 1814 19%] 161g 1853) 15 177%) 141, 16 137% 151g} 13% 161s] 13% 16 1l 1419} 914 131g] 103, 131g] 97% 12 
Ist preferred____-..-----.100)112 113 [112 114 |112!g 1121g/1113g112 {112 114 [111 112 J111 11219/114 115 [112 112 |108 110%]110 111 {110 111% 
Beatrice Creamery ---_-------- 25 271g] 2514 28%) 25 2714] 238, 27 | 22g 25 | 2lle 23 | 221g 2714] 231g 25te} 17 223s] 131g 2Oyu] 16 18 | 144 18 
$5 preferred w w 10144103 |10212105 |102!g 10534/1024, 10318] 10233 1031g|101 103 |103 10312/1031e 10312} 997s 10253} 95 9914] 92 95 94 94 
Beech Creek RR Co 4012 42 4314 4314] 43 43 4114 4114) 401g 4214) 4114 4114} 41 Oe koe ay hee oe 341g] 3212 3319] 291g 3012 
Beech-Nut Packing Co--.--.---. 20)1073, 111 |105 109 {107 112 |107 10944/108i2 10912)10714 11012}112 11434/112 11314]1071g 1071s] 90% 100 96 100 95 974 
Belding-Heminway Co- -----.- *1 13 1484] 135g 1534] 1314 145g] 12 138%) 12 131g) 1114 125g) 117% 13 115g 134) 9 12 7% 1033) 8 10 73, «= 83g 
Belgian Nat Rys part pref----- 84 8412] 853g 853g) 861g 87 865g 86%3/ 861g 8653|__._. ____| 87l2g 8712] 881g 881s} 87 87 |_.-- ----|---- ----| 82g 82lg 
Bendix Aviation Corp-.--------. 25 2814] 267g 3012] 251g 28 | 203% 2533] 19lg 22 18lg 20%} 183g 215g] 183, 2114] 1414 18%) 814 15lo] 121g 1510} 1014 135g 
Beneficial Indus Loan Corp-.-..*| 21% 234) 21l2 2214} 205g 2144] 203% 2233| 203g 2143) 203, 21 2012 2233] 207g 221g} 1734, 21 15 20 161g 197g} 161g 181g 
7 1 Sane eee *| 5612 6234) 56 5912] 56 6234) 55 5814] 5012 53 | 4712 50 | 493, 5934! 56 60 | 44% 57 | 37% 49 | 32 41 | 29 36 
Bethlehem Steel Corp (Del).--*| 73 8314} 80% 9548) 911g 10512} 8114 9834) 77 8734) 7612 871g} 843g 9833) 91 102 651g 9134) 41 7019] 4314 57 48lo 631g 
5% preferred. -.-.-.-..--..--. 20) 1853 20 | 187% 1934) 18% 1912] 185g 1912] 18l2 19 | 17 18%] 1712 19 | 1814 19 | 161g 18%] 14 1719] 14 157%] 14% 15 
oa Bromeces b odecncw cece 100/125 12753)12712 12912)12014 1277%g)117 124 |1153411812/108 11534)115 11912/115 12014/103 116 | 87 10712] 8512 99 | 88l2 95 
ORCS. 2.22 - cnn nee ooo one acethneed aocwloce$) <atelehee <dasthonsé© anelleess cntilocen’ cepticase coca BNE. «ind nnedineh | madsinmien dee 
Bigelow Sanford Carpet Inc_-.*|} 64 68 | 6412 693;| 56 64 | 52 60 |r5lle 57l2| 5lle 545s 64 | 60% 67 | 42 57%) 28 42%) 23 3214] 2214 27 
Black & Decker Mfg Co--_----- *| 3314 38 33 37 30 636 28 3312] 2612 3134) 24 2953! 26 2814] 2612 2812} 18 27 131g 2210] 1314 181g] 1314 1512 
Blaw-Knox Co----.-.--------- *| 223, 2633) 2533 2833) 258, 297%| 22 287%] 2212 2512] 2212 253g) 227g 25le| 213, 2514] 1212 2214] 9 1634] 107g 1433] 1014 13g 
Bloomingdale Bros... --.------ *| 3014 3212] 28 3012] 29%, 3112] 2814 311e}___ | ies 23 241g) 24 251g} 20 23 18 20 1714 18 15%g 18 
Blumenthal & Co preferred - ie 92 9412} 92 93 90 9412} 87 90 85ig 90 79 82 75 = 8§682 76 80 6614 76 66 66%) 54 54 
om Airplane Co----------- 335g 39 | 35 4812) 4014 4934) 3414 4144) 315g 39 ais i Pf ogre 305g 3653] 213g 3173} 16 27%4|720lg 25%) 231g 33% 
Es ba wedtedcucececsanves ond” settlicost) daceineet< Ghttcaaks Gesticedh: date 13, 'g| 717% | ER ee PRs Aer eres: eg Sa 
Bohn Aluminum & Brass Corp. 6 41 45 43 481g) 41l2 4712} 407, 4644) 407, 43 37 4314) 38 4334) 4312 46 32 4514) 21 3512] 2512 307} 2212 2814 
Bon Ami (The) class A_-.-._..-- 88 93 88 93 8514 90 8512 9012} 85l2 88 8512 90 86 8834) 8412 89 82 91 76%, 83 80 88 85 89 
GE ES 2b btncs dtwocsinscs *! 423, 4534) 43 — 41% 45 43 4612143 4512) 42 44 42 45 42 4412] 40 4312} 39 4112] 40 4314] 39% 4112 
Bond Stores Inc_______._-_--- RE SR OR ee PRR oe tinct: aa aA ae ae 3 | 15 19% 13% 1612] 11 14le 
Borden Co (The) -...---.---- 15 2614 28 | 2612 28 2643 27% 2412 2612 24 26 2ils 24% 231g 25 | 23 25 207%, 233] 171g 223, 173g 207%) 16 18g 
Borg-Warner Corp- --------.- 29 (a4 Ge 10% Gal We. Se Te. SR te: ces cg: go aulosee: agudlcce Soe Se Cee Deere Pear 
Tenet enememarmagtt . o-Broves ceee-jil-- ----j---- ----] 38% 4312] 4012 47 |741 4612) 435g 4612) 447, 50%: 34%, 48 | 2414 4014/7261g 343g) 223, 291g 
Boston & Maine RR Co. eddie’ 100; 81, 933) 85g, 107%) 10 154) 11 1334) 12 1312} 914 124) 9 1l s 934 8le} 3 673) 3% 5 3 5 
t Botany Consol Mills A__--.. 50| 353 412] 312 433| 33 43%) 28 312] 21g 27%| Il, Qlg} 15g 2%) 2 23| 11g 18) tg te] 1 14 1 
Bower Roller Bearing Co....17 Se RR Re SGT Res i Mites a Me» --| Bllg 34 | 251g 3112] 1814 2614] 1814 23129] 1573 217 
——- Brass Co---.--..-- 163, 2043] 1914 2314) 187% 2253 15 19% 151g 1712 1512 177%) 1612 18% 165g 18%) 115g 17 7 1334) 814 1114] 7% 10 
eee Wikes asiddicuéakl 4aunieein® “at 16 te dhehhiveage guhtebanen: duitiiinnsa: oahulenie snbinned < ued nod ee tinge 
Briggs Manufacturing. -_ *| 51lg 57% 597g| 4514 554g] 45 5034) 4114 4653] 3914 46%) 3912 4634) 4219 48%) 2912 43 18 3414] 187g 29%) 18 2612 
Briggs & Stratton....-.-.--..-.- *| 48 4934) 487g 5312] 437g 49 | 451g 5034] 45 4812| 4414 4612) 4134 5112} 47 51 | 36 50 | 33 42 | 29 36%) 22 30% 
Bristol-Myers Co-_-_-...--.----- 5| 4212 47 | 44 46le| 4112 44 | 41 43 | 41 45 | 39 4284) 393g 42 [737% 417%) 35 39 | 29 36512] 297%, 3212] 28 31% 
Bklyn & Queens Transit Corp.* 8 6%, 753) 53, 73) 4 63g} 3l4 5 23, 37%) 3 414; 3lg 3%) 2 31g} 1 31 2 27, 13g ig 
$6 preferred__.......------- *| 3414 3812] 33%, 3612] 28 3614] 22%, 29 | 171g 24 | 1512 171g} 17 1912] 1534 1733| 7le 13!2| 67% 12 844 13 5lg 84 
Bklyn-Manhattan Transit ....*| 4912 53 46 5014) 40 48 321g 4212] 253g 343g] 1812 2534) 1914 255g) 185g 23 9%, 1914) 8 1512; 10 14%,| 7 11 
$6 preferred series A-.--.--..- *|1005g 10214] 9912 102 97 102 8612 97 72 8712) 65%, 75 6212 6934) 57 6812] 3212 5314) 35 4314] 33 43 21 33 
Brooklyn Union Gas. . ------.- *| 4812 5234/2746 5014] 3914 4612) 3212 4014] 31 3434) 2614 31 | 28 33 | 2814 30 | 241g 281g] 1914 27 | 2Olg 24%) 1512 21 
Brown Shoe, Inc_.--...-.-----. *| 473, 50 | 481g 493) 4512 485g) 453, 4812] 45l2 48 | 4419 46 | 4312 451g] 431g 451g) 3914 4373 37 40 | 36 40 | 34 3612 
Brunswick-Balke-Collendar-...*| 2014 2412} 2012 227%) 2012 23%] 18 22% | 1712 2034) 163, 1912) 1714 1912} 17 19 | 1114 174] 6 12 bie 7lg 1014 
Bucyrus-Erie Co---....--.-.--- 10} 20 24%) 214g 2514] 1912 2438) 167%, 2114] 157g 187g| 143, 167} 163g 1814] 167g 191g] 1114 17 61g 12%) 81g 10%) 7 95g 
7% preferred__......--.-- 100}110 11512/113 a 10814 1171g|108 11615 1067g 109 |10214108 |103 103 |101 104 |10114104 | 94144100 | 85 9514] 76 85 
Budd (E G) Manufacturing--..*| 1214 14%] 12/g 11%, 137%} 9 117%] 85g 1014] 71g 914) 71g 11 9 107%} 5lp O94) 2y 7 41g 6%) 4 57g 
7% preferred. ....-..---.- 100) 91%, 98 | 75 90% 84 89%) 73 80 | 71 75 | 58 67 5 8814; 79 8814 79 | 35 61 | 40 57 | 38% 50le 
Budd Whee! ...-..------------ *| Qle 11144} 1044 13 | 10) 115g) 8 10%) 8 95g} 74 9 73%, 933) 8 9 8 Zig 6lo] 4 5lg} 3 412 
Bulova Watch--.-......-----.-- *| 51 59 | 58 6412) 52%, 6514) 501g 60 | 5112 5614] 5012 5734) 5214 5712] 543g 583s] 351g 5412} 26 42 | 30 39 | 244 34% 
ee er *| 34%, 4514] 3912 44 | 38 43 | 3llg 41 | 31 36 | 3034, 361g) 32 3853) 31 377%) 22 3212] 1014 2412] 151g 195g] 1412 22% 
Burlington Mills Corp----.-.--- cca site Pn Rene ele one santhosuu talididauk: tna 16%, 18% | 1514 1712} 10 1419} 7 12 7 91g] 5% 77% 
Burroughs Adding Mach.-.---.-.- *| 313g 35 | 335g 3553] 31 3514) 2614 3134) 251g 27%) 2212 267%) 227g 28%) 2712 30 | 2212 28 | 15 264) 17 211; 146 619 
t Bush Terminal Co. -.-...--.-- *| Tig 11%) 9 11%) 8le 9 7 101g) 71g 8lg) 41g 74) 5& 61g, 5 5%) 3lg 5 1% 4 21g 35s) 2 2% 
7% debenture---....-.----- 27 3814) 32 39 | 29%, 33 | 29 33%) 27 28 | 15 26 | 16%, 2112) 167% 1814] 11 16%) 8% 1134) 712 111g] Glo 8% 
tBush Term gtd pref ctfs dep100) 2414 45 | 35l2 4514] 3412 40 | 31% 37 | 29 321g) 25 3014) 27 2912) 25 26 | 1412 25 | 10 17 | 13lg 1614] 1114 15% 
Butler Brothers. --.....---..- 10} 1312 151g] 1412 1743) 1614 1814) 137% 167g] 135g 1514] 127% 141g] 135g 1614] 15 1612] 10% 15%) 5ig 12 773 1012] Gle 8% 
5% conv preferred ___....-- 30} 2914 31 | 30% 3484) 327g 3614) 2914 3312] 28% 31 | 2814 29%) 29 3212) 303% 32%) 2412 31 1614 25%] 19% 24 | 17lg 2114 
Butte Copper & Zinc... ..---- 5 83g} 7ig 914] 57g 8le] 412 73g] 43, 61g) 5 5%) 5 712} 53, 77%) 4 61g} 214 47%) Big 414) 2% 3% 
Byers (A M) Co.....---------- *| 27% 33 | 281g 315g] 27 33%) 2212 29 | 207% 24%) 171g 23 | 18%, 2314] 185g 2153) 11 19%) 6 14 914 125g} 7ig Il1lg 
Participating preferred. ..100 84 91 | 83 87 | 81 90 | 75lg 83 | 67%, 74 | 68l2 70 | 65 70 | 61 6812) 51 8 | 24 51 | 32lg 4119} 30 37% 
Byron-Jackson Co--...---.---- 27 3012) 2714 31le] 29  343g)/7281g 32 | 271g 3014) 2514 2912] 2634 3014] 2712 2955| 197% 26%] 121g 23 | 15%, 21%) 15 20% 
California Packing. ---------- *| 423, 47 | 4212 4814] 3914 43 | 37 43 | 37 4114] 3514 3712] 351g 387% | 3314 3714] 26 35 | 2012 3012] 2112 2612) 1814 231g 
5% preferred _-.-...-.--.---- 50)__-.  -.--|_.-. ----| 50 50%4| 5012 5034) 5014 5012) 5014 5012} 501g 5112} 52 52 52 521g} 5014 5112] 50 5012] 49% 497% 
Callahan Zinc-Lead---.-.---.- 1} 2% 314) 21g Gilg} 3% 5le| 33g 5g) Big 414; 27% 353) 3 41 31g 414) 21, 34) 1 2lo} 1% 24) Ile 2 
Calumet & Hecla Cons Corp. --5| 1514 201g} 17. 20 | 15 1914] 12 1712} 121g 1584] 1212 15 | 135g 1514/7141, 167%] 95g 1412} 4 108) 712g 9%) 612 lg 
Campbell Wyant & Can Fdy-_-*| 3214 3373! 323, 37%3| 303, 3653) 2714 33 | 26 29%) 24 28 | 2419 3214) 293, 3314] 22 297% | 1012 24 | 1312 719%) 10 15% 
Canada Dry Ginger Ale----.-- 5| 2712 327g| 2712 31 | 281g 3814) 251g 355s] 251g 303g] 2312 307%) 2412 281g) 22io 2714) 141g 4% 91g 16%] 12% 1612] 131g 16% 
Dh: tt opriixhiahene aabtduhbtiind | eaGhvandian lnadetad: iiademaes visiedl a Pa Seog: (ean eh Le, ie eel lig see 6beknes ‘enceinune “40 
Canada Southern Ry Co....100| 60%, 61 6013} 60 60 ! 57 57 | 55 55 | 55le 5514 57 56 | 561, 5614\ 45 5212] 45 46 45 
Canadian Pacific Ry Co-.-.-.-.-- 25| 1412 161g 155g 17% | 14 171g 1214 151g] 1214 141g 1214 137%] 11% 125g lig 12%) 9 113g 67% 9%) Tle 8lg 7% 
Cannon Mills-_--....--------- *| 60 6112 57 60%) 5212 58 48% 53 | 48 50 44 45%) 46 48 44 4612] 36 443g 33 3812] 28 343 28% 31 
Capital Admin CoLtdclassA-.-.1) 15 18 16 17ig| 161g 1812) 1512 17 141g 151g] 13% 1484) 141g 1514) 13% 15 83%, 1314; 6lg 8%) 6 74, 453 6% 
$3 preferred class A__-_--.-- 10| 51 5214; 50 52 | 50%, 52 | 50% 52 | 5014 51 | 48l2 51 | 47 48 | 47) 47i2 47%3} 33 40 | 39 39 | 371g 3712 
Carolina Clinchf & Ohio oy. 99 99 |101 102 {100 1007s] 993, 99%)... ____| 97t2 9712] 9412 96 |... ----|---. ---- 90 OO fin-- cccclecce cunve 
Stamped .-.--.-.---.---------- 00/104 106 |103 105 |100 10212|100%103 |100 10112] 96 99 | 9612 99 | 95 9612] 90 961g) 881g 89 | 85 86 | 85 85 
Carpenter Steel Co_-_--------- AS See Peay ex. _.-- --:-| 30 35%] 311g 3414] 30 32 | 22 3014) 18 2412] 1312 2012] 13% 167 
Carriers & General Corp. et 1} 7 81 75g = Bl4l 7% 8% "7% 912] 8 lg} 63%, 8lg] 6% 7 6le 74) 5 6%| 27% 5l4) Big 484) 3% 412 
Case (J I) Co.....---.-.---- 100}138 16334}160 17612)149 168%4/148 17014/154 17012155 174 |161 184 |16412191%/126 165 | 89 135 | 80 102 | 8212100 
7% Preferred_-......----- 100) 1243, 12934]12412 12712/116 12712}119 12312/122 123 {11314123 |112 122 |115 120 |110%41187%|109 120 | 9912109 | 97 100 
Caterpillar Tractor.....-..-- *| 85l2 99 | 9514100 | 8714 99%4| 8512 9412\78712 9312} 95 94 | 90 9912} 915g 100 1 9 5312 78 62 | 43 54 
5% preferred___-..---.---- Se ee ~---|---- ----|---- ----|_--- ----]10414105 [10212105 |104 10514)10412105 [10412105 {11012103 | 97 10112 
Celanese Corp of America---.-- *| 2653 3153) 28%, 3614] 314g 36%] 3214 3914] 36 4114] 3412 407%] 361g 3912] 351g 395g] 27 3512} 17 30 | 1814 25%/ 13 19% 
7% WP Pe dccnccstvose 00) 10612 10812]10814 11212)10812 11312}108 112 |111 11319/1115g115 |110 111 |10812110 |104 1081s|100 105 | 95 95 | 90 92 
Cabe0GE: Giens acccdcccccneces *| 361g 4212] 4114 4712] 4112 4814] 39 46 | 3834, 427%| 40 461g] 403, 43%) 37 42 | 28 3812] 21 3212) 2214 28%} 191g 2612 
Preferred 5% --.---.------ 100} 7833 8212} 79 8233) 76 8212] 74%, 78 | 73% 78 | 75 78 | 75 7814] 75le 78 | 61 76 | 52 64%) 57 63 | 55 64 
Central Aguirre Associates_...* 341g 3914] 34 36 | 3344 36 | 33 36 | 31 34 | 30 3312] 31 33%] 30 321g) 2914 32 | 24 3012] 25 2914) 2712 2912 
Central Foundry Co. -...-..-.-- 1} 8% 125g] 101g 1214] 10 1212] 7leg 1014) 7ig 834) Glo 77g! 6%, 884) 6% 814) 4 7 2 5 31g 47%| 2% Aig 
Cent Il Light 444% pref..-.100/106 10714)104 1061g|102 104 {10012104 |101 10212} 96 103 | 9712102 |100 102 gr 10212} 9712101 | 96 102 |100 10212 
Central RR of New Jersey...100) 3712 41%) 38 41%) 34 4112) 28 2514 30%] 18 2412) 1814 21 19%g 2012 2012} 8 17 | 10 1312) 9% 11% 
Central Violeta Sugar Co_..19) 19 24%| 1714 20 | 17 1914] 14% 1814] 125g 1612] 11 - 13 | 11% 14 | 12lg 13% MMe 1312} 4 84) 4% 7 5% = 778 
Century Ribbon Mills----..---- *| 1012 1112} 101g 12ig} 12 141g] 111g 1312] 1012 12 812 1014; 91g 10%} Big Diz} Glg 8 31g 8 5 614] 4% 5% 
Preferred_.....---------- 100)10812115 {111 111 /|10514106 |106 106 |103 103 |--- w-- ----| 981g 99%) 95 95 |..-- ttn chaeibean® iemme 
Cerro de Pasco Copper-------- *| 6714 7534] 68 7843) 74 8 6214 8012} 60 69%, 6012 6912 “64% 7612} 68 76%) 49 69 | 4012 58% 351g 461o| 348, 44% 
Certain-Teed Products-.-..-.-.-.-. 1} 1614 2112] 19%, 235s) 1712 214g) 164, 207%| 1412 17%) 111g 17 | 13 15 | 123 1414] 7ig 1253) 3ig 8% 10%} 614 933 
6% prior preferred. .-.-.--. 100) 6773 76 | 7214 82 | 71 7912} 6812 7512] 601g 71 | 4812 65g) 521g 5612) 50 5514) 30 51 181g 34 | 24% 39 | 23le 3614 
a, nod Pap & Fib 6% pf. 100 109 11012]/11014111 |109 111 |108 110 |108 10914|10712110 |107 109 |109 110 |10712109%|105 108 |10412 1057s|10312 105 
B5l2g 52%) 4314 507%] 45%, 5834] 51 z60le Ig 595g) 5514 6314) 56 61 3% 59 | 42 52%) 291g 4612) 251g 347) 27 3212 
41 44 | 425; 48 | 39 30 38 | 167% 28 | 141g 20%] 151g 20 | 16%, 201g) 10% 16 5 13 , Pe i 7 87% 
85 89%] 85l2 8914) 78% 9012] 7914 86 | 7712 86 | 67 77914) 69 80%) 651g 71 | 491g 6114) 4112 5412}740 52 | 4114 4812 
- 6312 6814] 6314 6734) 5734 687%] 565g 62 | 547g 5912] 501g 5914] 51 5714] 47 537) 3812 47%) 31 4314) 35 407%) 32% 40 
---- ----|-.-- ----| 96 100 | 91 96 | 95 9812] 93 97 | 94 9853] 9014 94 | 9012 9214] 8914 90 | 89% 925) 89 90 
t Chicago & East Ili Ry Gom2100 23%, 35s) 3 4lo| 3% 4%) 3lg 41g) 21g 334] 214 31g) 27% 27%) 2le 3 ll 2le % 24) Ile 2 7% =«llg 
6% preferred. -...-..-.---.- 100} 67%, 1112} 914 131g] 1114 1312] 9 11%) 88 10%} Gl2 914) 71g 8le) Glg 7%) 4 6%3, 2 47| 27, 41g) 21g 4ig 
tChicago Great WOON. «a 23g 3le| 27%, 344) 314 4 21g 3%) 2ig 3 2 212} 2lg 27%) 114 2le} Ale 1%) 1 134) 114 153) 1 1lg 
4% preferred_._...-.-.---- 135g 16%] 1412 1712] 1514 1844] 12 16 | 12 1453) 8%, 12%) 10 12%) 81g 111g) 5ig 8) 3 7%) 44 6 33g (57g 
t Chic Ind & Louisv ee 81g 114g] 83%, 10%) 9% 97%) 8 9 8 12%) Tle 9%) 7 8 8%, =8%) 5 5 4ig 5 25g 34] 2lg 34 
Chicago Mail Order Co----.---. 5} 303%, 32 | 301g 31%] 2814 32 | 27 2912] 2419 28 | 241o 26 | 2414 277%) 21 2612] 181g 2314] 1012 1812] 10% 1412] 10 12% 
¢ Chic Milw St Paul & Pac.---*| 2 212} 2 2%,) 21g 314] 2lg 27%) 2 24} 1%, 2i4) 1% 2 1% 2 lig 1% 7g «1%) 21 14 5g lg 
5% preferred__...---.---- 100} 43, 57%) 47% 7ig) Gilg 714] 453 614] 45g 55g) 31g 4%) 35g 47%] 31g 4% | 214 312} Lig 27g] 1% 212] 13 214 
{Chicago & Nor Western Ry.100} 312 4%| 373 61g] 514 6%) 4 4g 5 | 3 41g] 31g 4] 3 853i 2ig 31g) 1 2ig} 18% 23) % 24 
Preferred. .....---------- 100} 1112 1512} 12%, 1912} 16 191g] 11% 151g] 125, 16 914 12%) 10 127%} 1053 12 614 10%) 3 7 41g 6%) 253 6 
Chicago Pneumatic Tool------. *| 23 3214) 2812 33 | 25% 32%) 21 297%) 23 <2 23 251g] 231g 27 | 225g 26%) 1514 231g) 68 1714) 10 1414) 8% 12% 
er ee eee *| 6112 7012] 6312 68%) 63%, 67 | 587% 6412) 55% fel B6lg Bi idlecne csnclecee enbelease ccceleccs nacsloage Snbetiabe Gane 
$3 convertible preferred___.-*|_... ...-j..-. ----|---- ----]- tie Sete Mead 35 41 | 391g 41 | 4014 45 | 35 4412] 2912 38 | 29 32 311g 
Chic Rock Isl & Pacific..._i00 214 23) 21g 3le] 3 353] 214 333) 214 273) 2 212, 2 234; 2ig 2%) lg igi 1 1%) 11g lle 13 
7% preferred..-.-.-------- 100} 67% 812} 6%, 101g} 8l2e 101g] 6% 85s) Gle 8 41 6%) 5 6%) 4% 57%) 3 5 15g 41g} 2% 31g) 2 3ig 
6% preferred.------------ 100) 614 7%) 5% 74 Ml Sle 7%i 5 7 3% «6 4 6 412 54) 2% 44) 1 34} 2 234, 1% 2% 
Chicago Yellow Cab-.-.-.-.-..--.- *| 2419 2712| 24 2612] 213g 251g] 19% 24 | 18 20 ' 14 1719] 14 1612! 13 17 | 10% 13 612 111 Ole 113%) 91g 9% 
Note—Superior figures denote 32ds of a point, viz.: 105151051533. *No par value. ¢ Reported in receivership. { Called for redemption. a Deferred delivery. 


z Ex-dividends. 
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I 
STOCKS January | February | March April May June Jul August | September | October | November | December 
Low High|Low High|Low High|Low High|Low High|iLow High|Low High Low HighiLow Highi|Low High|Low HighiLow High 
Par|$ per share\$ per share|$ per share|$ per snare|$ per share|$ per share| per share$| per share$| per share$| per share$| per share$| per share 
Chickasha Cotton Oil_..---- 10} 2012 221g] 19 21%] 18!2 2012] 17%, 18%] 15% 18 | 161g 1712] 161g 19 | 1612 1812} 16 18! 3 1612] 121g 14 | 12lg 131, 
ie Rs SCS RE 5 *| 1212 15%] 1312 147%] 131g 157%] 1214 1453] 121g 1312] 914 13 | 10 I1'2] 9 114%] 5% 914 7 415 6%| 353 53 
EE NE oo hca > bck ae aced 25| 4612 51 | 47 64 | 65 80 | 64 681g) 5ll2 55 | 51le 5414] 55 5914] 594, 64 | 38 5214 36 4310) 45 45 | 45 45 
Chrysler Corp-------------- 5}110% 12412]/123 13514|/12012 134710912 1241g|710612 117| 94 11412) 9412 1161g/107 11914] 87 10812] 5212 917%,| 521g 75lc| 4613 607% 
Cin Sand & Clev RR 6% pref- ES get es I Me ORS, See See A ee: Se ee TR TIO ere as Pe 
City Ice & Fuel..-...-...----- *| 18% 2014] 1914 21%] 1912 211g] 19 2019] 18% 19%| 1714 19 | 1753 18% | 1753 18 | 14 17%] 11 16 | 12ig 14%] 1lig 13 
6% % preferred _-.-..------ 100; 85  86%;| 8514 92 | 87 90%) 84 89%) 83% 86 | 80 84 | 80 84 | 82l2 85 | 70 8212} 70 78 | 6333 74 | 57 67 
City Investing------.------- Dilnces ance Oe al ae Oe 42.. oe Btm Ese  6 a ee Os ...44 oie’ @& 
Cte GUE. ov ansccessccoecccs 5} 9 104) 914 1012) 84% 105) 7 945, 7 Sig} 6% 734) 67% 83%) 7lg 853) 414 Tle} 2 5 3 410] 212 3% 
Clark Equipment. .---------- *| 3212 3815/7334 377%| 321g 36%] 321, 36%| 35 4014] 36 391g 38 45 |740 48 | 3153 4314] 2412 26 | 22 3110] 1714 234 
i re. ~ccdivies smaticdhd otedleshe auaabeltekeiiocts niaidiocss eiadlecss cnedibala aladecadt aide Ose Bied iim cone 
TS Es 100) . -.. ----|---- ----|100 100 |z100 10312] 98 10012 aoe sence aeeennee S68 f.3.. ..0d er a 
Clev Elec Iilum $4.50 ser pref__*|10912113 |107 110 |105 109 |1064 10812|106%, 1075 102% 10712/104 108 |10814111 |1061z 1091s|106 108 |104% 10712|106 108% 
Clev Graph Bronze Corp (The) 1) 35 37% 3612 40%; 3712 413;| 35% 443,/ 37 42 | 38 42 | 39 47 | 43 481g] 3012 43 | 23 36 | 23 301s] 1912 2812 
Cleveland & Pitts 7% gtd_---- - oo 96 3 "1 ae a hess at SR ee ae ae Oe Sete 66... OB 1... kooks See 
Special gtd 4% ------------ --- ----| 49 S5Ole| 471g 47igi_... _...| 49 49 |a48 a48 CD: - Gaae- Se Ae ee ice “cescdines coddbbens | socm 
Climax Molybdenum Co...--- *: i Re Ae a. eS: OL a, ae atin dh ntes anadibaks oicak Gg. 30 1 Oe Oe Sts Gh 
Cluett. Peabody & Co woocccess ° “73 29012) 82%, 985g] 8812 9612 821g 9514) 85le 94 84 92%,|___. ens Pe SO Sa OES gre By ee 
Co in ekiensesoosage MMS. 2 Ee 8 “a _... ----| 23% 2812] 25 29%] 24  288;| 16ig 2514] 1312 1912) 1353 1714] 13% 16% 
i al AR 100)126 129 |130 130% 71284130 127. 129 |128 1% 130 132% 12512 a * 12514 12614/129 1297|1274, 128 [12314127 |11012 120% 
ase maccorcccccacosnn hte dentine stages sitecsindd wtealeces «m0 516 7 916 rae: ei Bae eS gee 
Coca-Cola Co (The) =e cceneanay 12212 133 |12912141 |141 167 |14212 17012/149 162 15212 164 |15612 16212 150 16012} 12612 15312] 934%, 131 1097s 122 10712 11912 
ro OY er *| 57 5712) 57 5753! 574g 58 | 57 5814) 58 5814) 5612 59 | 571g 5812] 573, 5812) 57 5812] 5612 5812] 5714 5810] 57 58 
Colgate-Palmolive-Peet Co.---*| 1912 2153] 191g 2112] 2014 25%] 197% 247,| 195, 221, 17% 2012} 18 20 | 173 191g] 1314 1712] 812 1412] 914 1212] 853 101% 
6% preferred__---.------- 100/103 10412]103 10312|z10214 10312|1021g 103 {10243 10312/102 103 |10212103 |1027% 10314)10212 1027%| 97 1025s| 951g 96 5 98 
Collins & Aikman --.---.-.------ *| 56 6214] 56%, 62%,| 5412 6012) 514g 59%;| 5112 57%) 4712 5212) 4914 57 4712 567) 35 48 20%, 39 2353 35 18 2573 
5% preferred _--------- mG a a i Rg i SE : Ae ee). SR) a SE RR Sy. Fee ae 
$5 convertible preferred -*}---- on-ef---- ---- [1101 1138) 108% 11012)109 att 108 109 |10744110 |1084%,112 |100 11012)100 103 9834 102 99 99 
Colonial Beacon Oil Co------- *| 26 29%, 28 29 | 29% 37 er le au” wiletinees ohelivaal ie ae 2 OS a: SE Teese: a. a 
t Colorado Fuel & Iron_-.----- *| 44% 47%| 45 51%| 43 48%! 36 45%| 33 38 | 31 3512| 32% 39 | 32 3712] 1812 BO | 11%, 2112] 13 19%5| 14% 17% 
Ot Se ecceane 100} 21 2444] 21%, 2419) 2312 2714] 201g 24 201g 23 15 18 15!2 177s] 1512 20 10144 1712} 5lz 11 7 914 5lg 984 
4% ist preferred____-_--- 00| 24% 30 | 24 2812] 2512 30 | 22 26 | 19 2312] 155, 19 | 1712 19 | 18 25 | 131g 2012} 9 1412] Qe 1215 8 15le 
4% 2nd preferred _____-- 100) 26%, 29 | 25 26 | 26 284) 211g 25 | 2112 2ilp| 1412 1512} 17 17 | 2012 25 | 12 17 85g 1212] 912 1012} 75e 1114 
Caleta MeeGGcGettes BHO B.BH cc cc ccloscs cccclocce. cocclacce: socalccee cocclecce coccloces osoafSat OS | 38% 37%) 18 BBG) 18% 31 | 16% 2 
GC cencneskonetsbge> 2.50 baa, sheateesn scaleceh  citisied sbabineea ssnclveet sass nee ae. ore 2 2 ite Se ee ee 
Columbian Carbon vt c-_-.---- ° 11712 123% 11512 12419)11214 12519/11212 125%,/111 11912/113 118 |119 12312/116%, 124 95 117 75 99 65 87 65 76 
Columbia Pictures Corp vtc..° 34%, 3912) 3512 3914) 32% 39 B31lg 351g] 31 73434] 28lg 3412] 28% 3114] 2512 31 185g 243) 10 2012] 1412 1814) 10% 16 
$2.75 conv pref...-----.---- 42 461g] 44 457) 417% 4514) 41 4319] 3812 421g] 417g 4314) 42 43 41 42%) 377%, 391g 27 36 30 3134) 25%, 281g 
Columbia Gas & Electric.-..... *| 175g 207%] 17 18% |) 1514 1814] 1212 15%) lig 143] 10 12%] 11 15%] 1llg 1484) 83% 12 | 745g 97%) 8 11 7lz 1014 
6% pref series A--..------ 00/10112108 |100;102 | 9712104 | 934% 97%| 87 95 | 80 87 | 82 91 | 92 941s] 80 $25s|z68l2 8112] 7612 8012] 72 79 
5%, preferred_......------ 100; 92 101 91 95 | 9012 95 | 91 94 | 89%, 89%,| 84 84 75 =680 81 89%; 82 85 | 82 82 694, 711s) 6412 70 
Commercial Credit. - - ------- 10] 64%, 6914] 58 67 | 567% 62%| 56% 64%| 58 6412] 5714 6312] 59 631g] 6llg 66 | 471g 6314) 331g 54 | 35%, 4512| 30% 40 
44% conv preferred._.-.- 100 111 114 |101%8112 100 10412/101 107 104 1510634 100 106 104l2 106 104 110 90 99 927, 84 8812} 80 83 
Comm’! Investment Trust. ---- * 7312 8014] 6912 77%, 6614 71%4| 6312 6914 6312 6844) 6312 68lp 6314 677%] 60 66%, 4714 6114] 3912 5414 38le 4812} 34 4612 
$4.25 conv pref ser of wees ---6 3383 aoe 10612117 ;104 109 eee ae 10372108 |105 107 ;105 107 |105 10714 99 10312} 95 10012; 97 1001s) 86 96 
Commercial Solvents. - - - - ---- 181g 2114] 181g 20%/) 18 20 | 1453 *s| rt 1643} 13 141g) 131g 1534) 131g 143) 10 13% 11 77% 934) 6% 914 
Commonwealth & Southern...*| 3 41g} 31g 353) 3 34g} 212 ce 27| 2 24g) 2ig Sigil 2g 3 1% 25s) 1 Zig) 15g 2lol 184, 23 
$6 preferred__.._----------- *| 6712 7553) 59 69 | 56 64 | 50 59 47% 5614, 46 55 | 48% 59%, 5712} 41 53 | 34 4514) 38 4614] 3914 4512 
Conde Nast Publications. ---- *| 135g 1714] 161g 191g) 15 1712] 1314 16 15 171g] 131g 1514) 131g 14 11 13 74 11 41g 84) 6 8%) 5 7 
Congoleum-Nairn Inc-.----.-- *! 36%, 4114] 3912 44%3| 40 4512] 37%, 42 | 36 4014) 34 37 | 36% 39 | 3653 387%) 27 3714) 21 30 | 22 271g] 20 25 
Congress Cigar ------.--------- *| 1814 1914] 1712 18%) 1612 1814] 15 1612} 1412 16 1214 1219) 12% 15 15 15 11 12 10 1llp} 8 10144} 712 1012 
Conn Ry & Lighting 44 % pf 100) 1812 22 | 18% 2012] 17 1912] 16!2 1812) 13% 14 | 12 131g] 1344 14 | 14) 1419} 10) 1419} 6% 1212} 9 10 5% 8% 
Consolidated Aircraft Corp...1)....  ..--|-.-. ~--.)}. 2 dt ete Coos ehecluege shen Sn an | ae ee ae: 8 16 1012 1312} 111g 1812 
Consolidated Cigar. ---------- *| 165g 187%) 1514 17%) 135g 17 1214 14%] 111g 1314] 97% 12%) 115g 1219] 11% 141g] 8lg 1253) 43, Q1o} 55g 8g) 6 87g 
7% preferred__....------- 100} 80 84%) 80 85 | 8314 87 |_.-. ---.| 80 85 | 80 80 | 79 80 | 76 77 | 70 70lg) 65 68 | 6614768 |... --.-- 
6% % prior preferred -.----- 100) 88%, 9112) 8914 94 | 89 95 | 83l2 91 | 88 90 | 86 8812] 85 86 | 83ig 85l2}] 81 85 | 63 80 | 684 7012} 70 71% 
6%% prior pref ex-warr..100)____ ____| 9012 9012] 91 92 |.... -_-.| 88 89 | 8712 8712] 86 86 - Ges en te t-vom Oi BQ tices: -.26 
Consol Film Industry - -------- 1 534) 453 54 54) 34 4! 3 3%) 21g 31s} 25g 353) 27% 3lgi 2 Big} 1 214 lig 2l4 15g 
$2 participating pref--.------ *| 165g 1834) 15% 1712 be 1714] 13 151g] 1238 141g, 10 13 105g 14 llle 13 8 11%) 414 9%) 6 9 5lg Ble 
Consol Edison Co of N Y Inc-..*| 4353 497) 41% 477s] 395g 4312] 37 4053) 34 401g} 31!2 3553] 3314 41 | 33%, 3834) 2914 3414] 22 3044) 2314 28%) 21lg 27 
$5 preferred. _.-...---------- *1106 108 {10514 107% — 107 |10412107 |103 105 | 9912 10344) 10214 10312] 1023, 1031s 29914 10312} 93 991o| 92 9814) 9512 10112 
Consol Laundries Corp-----.-- 5} 914 125] 11 1312] 10% 1314) 914 11%) 912 11 93g 1053) 85g 10%) 83, 94) 6 Slo} 3g 7 41g 5%) 4 51g 
Consolidated Oil Corp 155g 1714] 15% 17%| 15 177%) 1412 16%] 1412 16 | 15lg 1619] 1419 16 | 1lig 1453) 7 123) 8% 11 81g 97 
$5 preferred _____...-------- 10578 1057| 10512 105%4|/104%4 105 {10434 1051g|104%, 1054g/105 105 — 1045g/ 10412 104%,)102 10412/10014 101 {100 100% 
Cons RR of Cuba 6% pref. -- 7% 10 734 8%) 614 8%) 5le 712) 412 6 41g 78 67, 414 6l4) 25g 5lg] 35g 434) 3g 4ig 
t Consolidated Textile 7g (15g 1 7g (lig 5g 1 5g 84 53 1g “ss % lg % 3g 5g 3g lg 3g 1g 
Consolidation Coal (Del) vtc.25) 81g 10 814 97%] 8lq 124%] 101g 1314] 1012 1253) 9 107) 87% 1053 912 115, 61g 1012 3 7igi 4 57g 3% Sle 
5% prefvtc......-------- 100} 34 40%) 33 3414 51 | 431g 5234) 4312 5112] 37 4514] 37 4212) 3714 48 | 29 43 | 16 30 | 16 22a) 16 
Ceeeeees Deere SP 9650 peat pti hha saacleand shanks Lak” sadaloees Snncleeen énau ---- ----| 92 9219} 88 8912} 8014 847g] 8lle 86 | 79%, 86 
Container Corp.....-.------- 205g 29%] 28%, 321g) 2812 3244) 305 37% 30 8365, 2612 ty 281g 324g] 2614 301g] 1934 28 | 10%, 207%) 1253 18 | 11% 14% 
RE scatihdtzkeap ecepecenoees ae. beebhin. tienpliede: bhanibter shaskehes éaan ae SO Tones shamleben” Gheekicbe accehbass Soe ubens® anemtense- sooo 
Continental Baking class A-..*| 29 3734) 32% 36%4| 275g 3412/ 23 32 | 21% 2612) 181g 235g] 2014 2734) 21%, 247,/ 1314 21 71g 15%) 10 1414] 101g 135g 
Dit acikinsnedcangoewe * 3 54) 4144 5 37g 473] 27% 2% 31 21g 3 25g 37) 28% 33) 2 273; 1 23g} 15g 2g} Ile 17 
8% preferred___...-....-.- 100) 1027s 1085g/10714 109%4/103 109%) 9753 10312] 87 9814/781 84 9312} 90 9353) 80 90 | 65 81 | 74 81 | 69% rth 
Continental Can-...-...-.-..-- 20) 6114, 691g) 59% 635, 63%, 5g 6014) 52% 57 | 50 551g] 52% 59 | 5612 607) 5014 57 | 4114 5414) 4014 52 | 3712 43 
$4.50 preferred______.___--- “shee taeicnen Ebaslnade 4heelebes ehanto bas goublebad amaniebas éeatichd beadhohat eeasheven sakdeene oneal = 10812 
Continental Diamond Fibre--.5| 2012 2544) 2312 25%) 205g 243,) 20 224) 19% 21 181g 211g] 181g 2014) 1412 1914] 107g 1434) 5lg 1314) 8 Ile} Tig B8ile 
Continental Insurance. -.-.- 2.50| 391g 4234) 40%, 4214] 385g 4134) 361g 3912) 353g 3712/7358, 3712] 3612 3934] 371g 39 | 301g 3814) 23 3212] 265g 314g] 26%, 29% 
Continental Motors---..------ 2% 353! 31g 3%] 3 38] 2lg Big) 2 2%! 2g Bgl Bg 2%) 2 27%| 153 21o} % 2 1 153 1 llg 
Continental Oil of Delaware. -5 4214 4514] 411g 45%) 4014 4519] 414g 473g] 39%, 4514] 405g 443,) 44 49 | 421g 4873) 36 43 | 24 3810] 2419 35 | 2712 32% 
Continental Steel Corp-----.-.- 26%, 32 | 28 325) 301g 3553| 28 345! 2714 3012|725 2919] 265g 3lle| 257g 3010] 17 2519} Qlg 185g) 1253 167%) 1212 17 
Corn Exch Bank Trust Co. ...20) 637g 7214; 72 77 | 67% 7312| 6212 70%) 63 6714) 625g 641g] 6214 6412 ++ 6312 4 63 | 471g 5619) 463, 5112) 47 50le 
Corn Products Refining.....25| 67 7114) 65% 70%4| 66% 71 | 57% 6712] 5473 5914) 567g 61le 5g 6 6814 6312} 501g 6312} 53 591g, 575g 63%, 
Preferred.-.....--.----..-- 100)168 17112/16312 16812/160 16512/153 7157l9 15412 156 |1557g 158 {156 158 15912 162 160% 16114 155 16112)163 163 |163 16612 
QUT 6 wowed damnneccecccess * 67, 8% | Zig 1014; 71g 914) 7g 8lg) 6% 7%) 6% 8 7ig Sle} Sig 7%) 3 6 412 6 Big 47 
EE a 25 4| 50 5612) 50%, 55le| 4612 527) 4212 481 46 | 4014 51%) 463, 52 | 337, 4814 27 3584] 2212 3214) 23 28% 
7% preferred__._._-__._.. 119 121 [1201g 12012]1161g 11619/115% 116 |11312118 |116 116%4/U611i61161%49'1163q 1162519) 116%51¢ 117/---. _.-.|---. ----l_--. ---- 
5% convertible preferred.100}.... -... ---. ----]---- ---. ---- ---- O4t2 105 1001 104% 101% 11412 11178 115 |104%g 1115, 90 105 98 8853 
te. ....-...--.---------- Rees eeee ence cnwelence o2--,---- ---- 32 32 64 eee ee ees eee ee ee ee ee ere 
Cream of Wheat ctfs-_........- *| 35%, 37 | 36 3 30 357g] 2912 33 | 303g 315g) 28%, 32 | 287% 3114; 28 301g “25 277s) 21%, 261g] 21 1 2353 
Crosley Radio-.-........-...-.-- *| 215g 2834) 241g 27 | 231g 2612) 1914 23%) 185g 2219] 181g 21 19 227] 181g 21 13° 1814] 7 1312] 73% 1012] Gilg lg 
Crown Cork & Seal.........-. *| 7414 93 | 85 100%| 78 88 | 7Olg 7912] 711g 78%) 68 751g] 721g 85 | 7214 85 | 47% 73 | 31% 5034) 2814 40%) 31 3812 
$2.25 conv preferred w w...*| 547g 6712) 52 5614) 50lg 5214] 471g 50l2|745%g 48 | 411g 45%, 47 | 46 48 | 42 44 | 40 41%) 3712 38 | 34 40 
Prefe ex-warrants__-_._- *| 457% 4714] 4312 461g] 435g 4419) 41 4353] 40 9 4014) 39 40%) 38 40%) 37 39 | 35 38 3312] 3012 3312 
Crown Willamette Ist pref -..*/109 111 |117%,122 [117%121 |-.-. ---.]---. ----]---. ---.]---- ~---]--- Pet ee Sere” Ree: oo oe 
Crown Zellerbach Corp. .----_- 5} 17 248] 195g 241g) 19 2219] 191g 2514] 18 215g) 1653 20ig] 175g 197g) 18% 2212] 151g 217%) 8lg 16%) 953 14 87g 1253 
$5 conv preferred._____..._. Re. Sie 99 101 |1001g 108% 9912 10419] Y71g 991s} 9414 Bie] 961210014; 86 99 | 70 6412 797%3| 571g 69 
Crucible Steel of Amertes....190 51 75 | 731g 81%) 62 78 6312] 62 7312] 6812 78 4} 21 26 34%) 2914 39 
Preferred ......--.--.--.. 12013 123 |122 133 |128 135 |120 125 {115 123 |118 123 {120 12912/127 127 |110 119 | 90 108%} 80 95 8512 
Cuba Co (The). -.-.-..-.-.--.--. 2% 3 21g 2%) 2 21 1% 24] lg 153} lg 1) 1% 1 et 1 112 5g lg 34 i) 12 % 
Cuba RR 6% preferred__.-__- 100} 137g 17%} 1253 15 | 121g 1414] 1l!g 13 9 Illg) 9 97%} 8% 1214) 9% 11 6 10%) 3 84) 5 3 5lg 8 
rican woot Co...10} 11% 1 lllg 12%) 10 121 9% 117s} 8l2g 1014; 7% 9 85g 97%) 8% 10%) 6l4 10 2% 7 4lg 3% 47 
stbhahewececevce 110 127 j112 121 [11012120 [11012122 |111 120 |113 119%)1097g115 |7110 123 |104 114 | 75 91 | 76lg 7812| 70 89 
Cudahy Packing----..-...-.-- 933 4214) 413g 4253] 40l2 43 | 38%, 2740 | 37% 3912) 38 391g/z37% 3814] 38 39 | 1912 38 | 16 23 | 1573 19 | 12 16% 
Curtis Docashita co (The) .-.* 18 2019] 18% 171g 1912] 141g 1714] 11 15 Sig 11%) 97% 11lg] 91g 10%) 6% 10 4 7% 678 633 
ebtnts-pinnadiisesi #110153 10912 10114 10612] 997g 103 | 9212 9934) 8714 94lo| 71 8 | 747, 76 | 55 7012) 4814 60 51 | 391g 481g 
— Wright Corp poosnonewe 1} 61g 77s) 7 7%| 7 83g} 5lp Tigi 53g 6l4] 5 571 5lg 6 533 Gig] 3% «= B5g] 2 419} 3g 41 Big 4ig 
a ER je 1 1919 221, 201g 221g] 20% 23%) 181g 2114] 161g 1984) 161g 187g} 173g 207%] 1814 201g] 121g 181g) Sig 15%g/z11 137g] 121g 16% 
Cushman’s Sons 7% pref....100} 80 86 | 82 85 | 81 85 | 73 80 | 72% 744) 71 72%)... -.-- "BE ey ae Pry ae w--- ----| 541g 54! 
$8 preferred_-_--.-...-....-.-.. *| 49 5512} 53 62 | 55 62 | 48 55 | 49 50 | 491g 50 | 4712 4653 4712} 30 4153] 321g 34 321g} 24 25 
Cu Hammer, Inc. --...-.-. *| 82 87 | 851g 9012] 8112 907%) 76 82 | 73l12 76 | 74 801g] 7412 77%4| 73% 79%) 5412 77 | 395, 625g)... ---./.... ---- 
En en at IS a, Ml. Rial. ET ae. Se. RRR ah, RM Ba e-- ----|---- ----| 231g 27 | 1814 2584) 2253. 26 
Davega Stores Corp Le epibniedomps 5} 17 181g] 161g 18%] 16 1814] 151g 161g] 14144 15 |z127% 1414] 131g 167s) 14 15% Ly 1312] 6 os 6%, 914) Gilg 753 
Convertible 5% preferred..25).... —_.. 2214 24 | 2012 237%| 19 2012] 19 20%) 1914 2034] 1914 207s] 18 19%, 171g] 121g 15ig} 1353 147%] 1314 1412 
Deveee | Pe & Lt 44% pref..100 10614 109 [10512 1065g/103%4 10512/100 102%4}10214 10353] 9914 10412/100 1 10214 10414 10012 10212 9612 10215 98 100%/100 102 
owe BEB. ceccecwcccce..c ose #110433 12312/11712 12834/118 13512g/11714 13712]12312 134%4/124 135 |12912 14312/130 141%) 9714127 | 6814113 “a “sa, <i 
Oe ee ccesaconscccesecee=s loess cocsleses coceleecen coeclocse cowciecece coccleecs cocclecccse cone ee) ee ee 2 
referred......-..-.....- 2934 301g] 2912 3112] 2912 31%) 29 3019] 263, 297s) 2514 29 | 2614 29 | 25 = 2314 2514] 21 2412] 205g 2312] 21% 2314 
Deisel Wean-Giib Corp (The) -10 261g 29 | 251g 27%] 22 2653] 20 254) 19%, 22 | 177% 20 | 181g 223g] 191g 2114] 14% 1953) 8 161g] 13 1512] 10 15% 
Delaware & Hudson. ..--..-.- 421g 5314 5234) 485g 583] 4212 53 | 4114 47%) 33 4414] 3 40%) 3214 38%) 23 3314) 13 2512] 141g 19%) 14 19 
Set Lacuatana he Wesson. 60 171g 1933] 1773 2214] 20%, 2414] 1714 215g] 1712 2053] 13%, 18% “ie 171g ux 16%3, 10 14 5 121g) 7 933} 61g Gig 
tDenver Rio Gr & West pref_100 7g 8 1073} 8% 10%) 61g le} Gig 77%) 4 612 6 6 253 453} 18% 37) 212 Big) 1% 2% 
Detroit Edison. -.-.-..-..-.-.. 100/142 14612/137 144%/125 13519/120 126 {113 123 |110%115 12 * 118% 110° “115% 110 110%) 98 105 | 9014100 
Sees & Soeminas Ry.....100 >) eee 1l4yj} 10 12 12 | 12 22 | 16 177%} 161g 19%} 16 10 13 5 T leds cua -v 812 
eonece a 27% 30 | 20 22 |j.... .... 19 19 19 19 | 121g 13 j.... ....}| 138 13 
Devoe & Raynolda class Al. * 6314] 591g 61 | 597 62%/ 59 6112] 60 60 | 384 41 | 34 41 | 2912 39 
Match.........- ee 3314] 26 29%) 2614 28 | 2614 28 | 221g 2612) 1814 23%) 20 2219) 2014 223% 
Participating 6% pref. 37 | 34 361g} 331g 351g) 33 34 | 3312 37 | 30 33%) 30% 3312] 31 32% 
227%| 2014 23%) 15 18 | 15% 161g] 10% 15% 111g} 7ig 10 5% = 8g 
5% pref with 86 '| 80 88 | 211 23%] 20% 24 | 15ig 21 | 10 16%| 14° 18 | 12% 16% 
T Motor Car 191g)z14% 17%] 851g 8812] 83 86 | 70 84 | 6Olg 74 | G5lg 751g) 651g 7012 
Dixie-Vortex Co..............*| 20% 23 2 22 | 18 2012] 19% 201g] 191g 197s) 1712 1912] 15 18%) 16 1712] 15 165i 
A..--.-.--...--......*| 39 4114] 40 4114) 39 4113 39 40 | 36 39 36ig| 341g 36%) 35 37 | 32 35 | 27 33%) 31 33 | 31 32% 
Die je nnnnn-*}.... ~...] 4012 4634) 3814 4414) 3 421g] 3512 41144] 35 37%) 35 3912] 371g 38%] 28 35 | 161g 181g 24 | 171g 23 
Dome Mines, Ltd---.-.-.....- ~*] 473, 51 | 4634 50%) 45 381g 4614] 38lg 4119] 3814 42 | 391g 411g] 391g 42%) 36% 4414) 35 45 | 44144 49 | 47 57% 
Dominion Stores, Ltd_-....... *] 1053 1112] 101g 111g] 10%, 1233] 10 12%] 97% 11 93g 9%| 8% 9%) 853 le} Gle 7 5% «7 5% «Gisg] 5 63g 
Note—Superior figures denote 32ds > a@ point, viz.: 105%—105'%ss3. * No par value. {t Reported in receivership. {Called for redemption. a Deferred delivery. 
r Cash sale. z Ex-dividends, y Ex-rights 











Volume 146 


Financial Chronicle 
1937—Continued 


217 





STOCKS 


February 
Low High 


March 
Low High 


April 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





Douglas Aircraft Co Inc 
Dow Chemical Co 


ass B 
? Duluth S S & Atlantic --_..100 
100 


Dunhill International Inc-_---1 
Duplan Silk 
8% preferred 
Dupont de Nem (E I) & Co-_..20 
6% mon-voting dou 1 
$4.50 preferred 
Duquesne Light 5% Ist pref_100 
Eastern Rolling Milis Co(The)_5 
Eastman Kodak Co of N J 
6% preferred 
Eaton Manufacturing Co 
Eitingon Schild 
Electric Auto Lite (The) 
Preferred 


Elec & Musical Ind Amer shs-- 
Electric Power & Light 

$7 preferred 

$6 preferred 
Electric Storage Battery 
? Elk Horn Coal Corp 

6% preferred 
El Paso Natural Gas Co 
Endicott-Johnson 


Engineers Public Service 
$5 conv preferred 
$5.50 preferred with war-.--- 
$6 cum preferred 
Equitable Office Building 
Erie RR Co 
4% ist preferred 
4% 2nd preferred 
Erie & Pittsburgh RR Co-_--.-.50 
Eureka Vacuum Cleaner 
Evans Products Co 
Exchange Buffet Corp 
Fairbanks Co 


Fairbanks Morse & Co 
6% preferred 

Fajardo Sug Co of Puerto Rico20 

Federal Light & Traction ---. -15 


133 
* 


111 
3) 1: 


12119 122 
169 180! 
135 


11212 11512 
llle 1653 
16712 175g 
159 163 
323, 3534 
11% 14lg 
3834 433 
114 


44le 
2 


8 

29 

2 5712 
112 115!2 
153g 17% 
7012 7814 

79 #680 
8212 8414 
83, 934 
137g 1614 

2614 30 
22 24\4 

80 80 


141g] 


9%3| 25 


6612 
100/105 11012 


Federal Screw Works 
Federal Water Service A 
Federated Department wer” 


812 1053 
5lg 84 


4%, 6 
3612 4212 


00/10212 10712 


Fidelity Phenix Fire Ins Co 
of New York.......-.--.. 2.50 
Filene’s Sons * 
Firestone Tire & Rubber....10 
6% preferred series A 
First National Stores 
Flintkote Co (The) 


732% 35 


100/10512 10614 
*| 483g 5012) 48 
41 44 


Florence Stove Co-_..... sade *| 48 


Florsheim Shoe class A 
t Follansbee Bros 


Foster-Wheeler Corp. .-.-.-.-.-- 10 
7% conv preferred 
Francisco Sugar Co 
Franklin Simon preferred...100 
Freeport Sulphur Co 1 
6% conv preferred 
Fuller Co prior pref 
$6 2nd preferred 
Gabriel Co (The) clas 
Gair Co Inc (Robt) 
$3 preferred 
Gamewell Co (The)... -.--. rae 
Gannett Co Inc conv $6 pref_.* 
Gar Wood [Industries Inc 3 
General American Investors--.* 


Gen Amer Transport Corp. --.-.> 

General Baking Co--.-.-., 
$8 Ist preferred 

General Bronze 

General Cable 


Fan aen 


General Cigar Inc 
Preferred (7) 


Gen Gas-& Electric class A---- 
$6 conv preferred series A- -- 


see 


6% pre 

General Motors Corp-.-...--.-- 1 
Preferred (5) 

General Outdoor Adv A 


-—ee ee 


6% 
General Refractories 
General Steel Castings $5 pref * 
Gen Theatres Equipment Corp * 
Gen Time Instruments Corp. .* 

6% preferred 100 
General Tire & Rubber Co..--5 
Gillette Safety Razor 

erred 


Gimbel Bros 
$6 preferred 
Glidden Co (The) 
4 $4 % conv preferred 


Goebel Brewin 


26 33 
105 106% 
151g 1914 
12ig 15lg 


*1103 10514 


7012 79 
16%, 1912 


6012 657 
11844 12314 
6012 69 
21191 1221, 


56 ©6012 
127%, 1 5lg 
69 7614 


114 117\l2 
4\4 
4312 
65le 
80 
2914 
37 40 
1051g 105! 


11412 12512 
100 11112 








$ per share 
621g 72%, 


"53% 5434) 


33 
1 
212 


3714 
11g 
31s 

614 77% 
16 17 

11812 11812 

16914 177 

13112 13512 


113 114% 
13% 1614 
16933 17514 
160 161 
3414 3712 
123g 143, 
42 45le 
1114g 11112 
12% 16 
: 74 
24le 
86 
8612 
2 4312 
1% 
Tle 
273, 
60 
110 * 113% 
13ig 16 
744 
77 
83 
8lg 
15 


183 2200 
56 «66 
27% 


100 
69 142 
115 120 
97g 1153 
8lg 11le 
4%, «8=5B7g 
371g 40 
10312 10612 


425, 44 

39%, 39% 
341g 387% 
72105 10712 
1g 52 

421, 4614 
531g 5812 
35 37% 
7% «©9978 


501g 54 
“118 11912 


99 


2| 47% 54l2 


12712 135 
133g 151g 
76 80 
281g 3114 

115 115!2 
65 68 


283, 3212 
105 106g 
177g, 1912 
137g 145g 
103 105 
78 8612 
16% 18g 
50 153 


115g 14 
= he 


2 
114%, 12214 
4612 50 


109 12712 


$ per share 
6912 


11612 120 
156 178% 
132 1341s 


112 113% 
141, 17 
159 173 
157 1611s 
32 = 36g 
14 16 
3812 4434 
11112 1115, 
125g 155g 


2914 
5l4 
4 
2112 
56 
150 150 
5314 5914 
22 2553 
93 99 
130 150 
120 127% 


8 
3814 43% 
102 1087 


351g 413, 
10314 10612 
4612 5214 
40 457%, 
50 38655 
3612 3912 
75g «=—Qle 
51 57% 
11612 126 


70 804 
2653 30%, 

11312 117 
60 63 
36 0=— 4112 


251g 3012 
106 
15% 187 
135g 15l2 
101 103% 
70% 8114 
1514 175g 
145 149 
10%g 1212 
2814 - 





$ per share 
4912 62 
“" 
331g 
1 


23,4 
6le 
16 
148i2 16434 
1317 133g 


11212 114 
11% 15 
151 164 
150 157 
31% 364 
1134 15%, 
K 4034 


oa, - 


57g 
2312 
8ll4 
74 
41 
lp 
614 
2614 
58 
110 * tte 
1014 11% 


97 1027, 


371g 4114 
391g 3912 
33 395s 
10214 10512 
45 48% 
321g 421g 
46 51% 
35 3612 

7 9 


53 «58 
12012 128 


57 2 
122 — 
44 39 


2| 60 64 
11712 12114 


611g 68% 
11614 120%, 


13512 15312 





11712 141 





11412 117 
4512 50 
1012 127% 


151g 17%, 
108 108% 
3% 86 4a 
42 54 
111 114 
35 
5812 


7%) 6% = 7ig 
11012 11414 
4114 48%) 39 


$3 per share 
471g 56\4 
4553 4914 
2812 30%, 
% «(1 
214 
5l4 
15 
115lg 
150 16112 
131 133 


11212 115 
1014 127. 
15512 173 
150 152 
3212 3 
1l1lg 
361g 


412 
15 
112 


32% 3578 
102 10412 
40 45lg 

3512 


381g 4712 
106 * 120 

10 = 12% 

60 68 
2414 2712 


2212 26 
95 102 
1214 1412 
101g 1212 
101 101 
65l2g 7143 
121g 13% 
139 139 
814 Ole 
22 26% 
45 54 
lt 1312 119 
3914 4214 
134 134 
497g 55 
36 4012 


62 
117 119% 


5414 60% 
11612 11814 
4212 46 
87g 11% 


161g 17% 
10612 1085, 
Blg 414 
4ll4 475g 
11012 111 
3 3, 


5% «6% 
11013 11012 
45l2 


79%, 8514) 80 


118 135 


“TT fg 423, 
111 111 


108 125% 





6512] 





$ per share 
54 607 
135 135 
46 449i, 
241g 284 
ig & 
ll 2 
3% 453 
1414 15lg 
112 115 
14914 158 
13014 133 


110%, 114 


i 
lg 11% 


16712 17234 
150 152 
2912 34 
1034 
351g 40%, 
9l4 
Ale 
141g 
62 


581g 
3212 3 
1 


3 
2212 
55 


93 = 95lg 
3612 38 


101g 12% 
995g 1001g 
621g 7014 
10%, 127, 
135 141 
7% «8 
20 25 
391g 49 
11312 120 
3412 4012 
49%, 54% 
3612 397% 
1% 2ig 


60% 
11712 2120 
481g 55% 
113%, 11814 
44 652 
Gig ill, 
16 17% 
106 108% 
Bl, Alg 
4ll2 4614 
104 10812 


3 3% 
31 35% 


$ per share 
56 = 617% 
115% 143% 
47\2g 4934 
2812 
3 
1% 
5l4 
15lg 
114ls 
16414 
13414 
11312 
1312 
181%, 
158 
3612 
1314 
397g 


638 
614 
314 
31lg 
921g 


38 


971g 
40%, 


3153 33! 


38 3 
10112 103% 
39% 4210] 40 


281g 32% 
48lo 51 
3412 3512 


5 65g 
49% 5314 


381g 4514 
100 110 
94 11 
58 6312 
273g 307, 
109 11212 
45 4812 
25 33% 
5 5le 
1214 154, 
361g 3814 


614 63 
119 12012 

487% 5714 
113 118 

4314 54% 


37% 421g 
114 126 





11112 11112 


$ per share 
51 8594 
11712 126%, 
431, 45 
25 27% 
llg 15g 
45g 5 
14 16 
115 116 
15214 16412 
1344 13512 
110 114l2 
1lleg 137 
180 198 
158 161 
32 355, 
lll4 13% 
3712 417 
2 123, 
534 
235g 
8014 
774 
37 
14 
5l4 
2714 
53 «5B lg 
109 10912 


321g 3412 

103 10312 
42 

2634 333, 
46 50 


53, 
47° 5214 
11414 117 


4% Sig 
100 105 


100 
37% 411g] 341g 427 
79 80 


7912 8014 
381g 4414 
116 132 





8 2 
116 11912 


$ per share 
323g 5153 
103 11712 
35 37 
151g 24% 
Ig 1 
7% ils 
21g «45g 
12 14lz 
11612 11612 
136 154 
13214 135 
113 115 
Tig 11% 
167 184!2 
158 160% 
26 32% 
614 114 
281g 3734 
71g 
4%, 5lg 
2012 
73 
6814 
3512 
1lg 
43 
26 
48 65214 
107% a 3 
614 
5314 6. 


54 
6312 
3 

934 


4%, 7 

214 3% 
2lle 317% 
83 Q4le 


31 = 401g 
251g 25lg 
241g 33 


Tit a 


$ per share 
261g 41 
94 115 
30 314 
9 1814 
Ig 53 
lg 1% 
llg 3 
10 13 
11212 11612 
11353 146 
130 134lg 


-|10712 109%, 


10912 115 
2g =8ilz 
145 175 
158 163 
15l2 281g 
3 7\4 
15le 3llz 





10018 10015 
47 th 


9 
128% 1304 
4 8 


12 2412 
26 4712 
101 116%, 
25lg 31% 
110 122 
4llg 5212 
3314 355g 
lly 1% 
46 4712 


118 12012 
4612 54 


30 4812 


“B6ig 6112) 


38t2 
5 9%, 
117 118 
21g 5 
614 1614 


111 116% 
2llg 34 
Big 75g 
Blo 13% 
10334 106 
lig 3g 
17 2612 
9 4 


191g 25 


8 171 
8 on 


56 
te 


ig} 4912 


2014 $3 
43 4912 

SS is | 
lig 3ilg 
2 4 








96 
13 
5514 6914 


161g 3053 


77 102 





$ per share 
293g 363, 


10913 112 
1105s 115 
47% 67ilg 
144 169 
160 164 
181g 241g 
31g 57 
181g 25% 
534 
z4 
10% 
3612 
3534 
2334 
Ig 
24 
171g 21 


$ per share 


4% 653 
714814 167% 
153 2158 
1514 20 

2%, Ale 
147g 20% 


61g 
3 


5g 
10%, 
351g 





1012 127%, 

1041, 105 
173 
1712 

85 90 

15g 


4 
106 11012 
4533 


673 84 
118 12112 
Big lg 
93, 135g 
191g 27 
75 90 
22 25l¢ 


40 
a ie 3212 


50 =s«B4 

7118 118% 
| 2853 

6 11123, 1161, 
14) 28 35 





241g 
45 
fis 


25g 
3 


96 |.... 
26%) 151g 


5414 60 
18 
7853 





ote—Superior figures denote 32ds of a point, viz.: 


Com sale. z Ex-dividends. 


y Ex-rights. 


105441051533. 


*No 


par value. 


t Reported in receivership. 


{ Called for redemption. 


@ Deferred delivery. 








Financial Chronicle 
1937—Continued 








Jan. 8, 1938 




































































STOCKS January | February March Aprt May June July August | September| October November | December 
Low Htgh\Low Htgh|Low Htgh|Low High|Low High|Low Htgh|Low High|Low High|Low High|Low High Low High|Low Htgh 
Par|$% per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share 
Gotham Silk Hosiery---.------ *] 1114 1342] 111g 12%] 1014 1214] 914 1214) 7% 9%] 77% Bie 10 8% 95) 6 8 Big Glo] 41g 53) 3g 4% 
Protettee ..wcccecccccccece 100) 93 96 0212 94 92 9512} Dll, 95! he 93%; 82 9044} 81 85%) 81 82 70 80 55 68 60 61 5812 
Graham-Paige Motors-.------ 1} 3 412] 4 4%] 35 414) 31, 4! 433| 31g 3%] 314 4%] 31g 3%| 2 Ble} 13g 255) 1% 2i2) Jig 2 
Granby Cons M S & P__------- 5| Gle 15 | 10% 1353} 912 1234) 67%, 12\g Sig 101g} 814 9%) 9 10 914 1112} 57% 93) 3 7 Sig 57%) ~Blg 4% 
Pe, utidheteenddeneooness cues, eceglscee eesnpence: éa007Ten Mics bestidaes senclénes actleces Satleces sengl@see seenleees ss2cleeee, wane 
Grand Union Co trust ctfs --.1| 4% 5%3| 4 55s| 3%  43%4| 31g 43—| Sig 3%] ig 31g] 2% Big) 2% 314 2%| lig to] 15g 24] Ilg 1% 
$3 Conv preferred series._...*| 212 26 22%, 27%) 231g 25 1914 2334) 191g 22t2) 17 191s) 17 20 17 214} 14 181g} 10 1512} 12 15 lllg 137% 
Granite City Steel_.....------ s aie , 4412 45ig ra o~ yo 41 35 374)732 36l2| 33 40 33 35%) 22 327.) 167% 24 1412 1915 pe af 
CREE CO Dc cectsonchiveaves 10| 4312 4753] 42 4614) 42% 0  45%| 34% 4012] 3412 3712} 35 40 | 3712 40 | 30% 3753) 2512 22%) 2414 3212) 22 8 
ee kno secwe ae. 6selidse. seaelada Ghealddae thetletae suacleben Gnedlegse camelegée Supeleste asenleees 221-540 2908 19%, 22ig 
Great Nor Iron Ore Prop------ #191, 21lg| 19 24%] 23% 2812] 2012 277%] 20% 2312] 17%4 21lzg| 195g 2312} 20 23%) 1453 20%) 10 16 113, 1412) 11% 15lg 
Great Northern Ry pref.---100] 40% 44%] 43 49%) 47 5514) 4712 54%) 52  56%4| 4612 545s] 48% 5253) 46% 5212 3614 4712) 2312 4014) 24 3014] 201g 27% 
Great Western Sugar-------.-- *| 357% 4214) 355, 38%) 35 3743] 35 37%| 345g 3612} 34 3514] 344g 36 34 3510 30 35 2312 317%} 2712 30 25 30 
OO” 100/139 144 |142 144 |1391214519/1377g139 |135 138 |135 13712)132 138 [135 13712|135 135 |133 135 |131!2133 |129 130 
Green Bee & * aan RR Co -~ 6 Qiiccs cattle Mel BE GE Lisee endiloces cocet Me. WE ldcse ‘ane ee Gee 50l2 51 Bite Btilescss sane 
_— gp bebe: =o ebidieweee aos 7 fi 34 = + fi * te * 5g =" 29ig 33 27'8 30" ae =" 31iz 35 23%, 31%) 1512 2614 9 t. 16 1 
jreene Cananea Copper. --- 7é 75 690 Y 9 76 a (nen ee Me Mead tained ak: es dud léaae ) i  pdiadh *." cuca 
Greyhound Corp (The) .------- 14%, 16%) 15 167g} 1434 1644) 13% 15%] 124, 14%) 13 1454) 141g 16%, 135s 1615 “1014 1415 7lg 127s) Gig 1153] 8% 11% 
ote preferred -..--------- eee oumeieese wags 11 1112] 1012 111g] 10%, 1114] 1053 1112] 105, 11 | 1014 107s] 914 1053} 77%, 9%) 833 9 | 75g 93% 
uantanamo Sugar. --------- *| 3% 4%) 314 3 (414) 2% 3%) 2ig 3 2 2x) 24 3 2g 27] 112 253} 7% 134) 1% 18) Iig 1 
eh re. on anenesewi 100} 4812 59 40 4812] 4llg 53 48 6531s] 41 Sf eee 50 42 46 2614 44 12 28 15 18 1612 a” 
Gulf Mob & Nor RR_-------- 100} 13 15 | 13%, 15%] 1412 1712] 113g 143g] 115g 1312} 10 12%] 10!2 12 > 6 9 31g 74] 5 7 414 67%, 
G on Team me : ale ip thta ae © rast 100} 5i'4 =. 52 fh 52 a 4712 ae 47 51 44 51 4312 4514] 3714 4314] 2512 351+) 12 28 14 22 13%, 23% 
sasif States Steel.........-<-- *| 5512 7212} 70 S8i1le} 78 108 9512103 |-- ns ae a SOAS: ha eek re ee POs. 
ne............ 2s] 34, S412] Sie B44) B2le 34 | 32, 32%] BO'e zB1N2] 27, 20 | oe 3 | a2 330] S2tq Sotq| Bl 39°] .82 33. | a2" BB 
referre be cosecoeseat an oe 3312 35 3412 3412] 26le 3 3 3% 12912 F, é 3244 3310 219 3319) 3lle 3: 32 f : 
OE SSS 10) 1312 16 | 151g 20% | 16%, 20%] 14%, 18%] 15 1712] 131g 161g] 1312 15 | 12% 151g) 8 12 43, 914] 6lo 84] 5lg 7 
Dee | BEGG, » wockocetnee *| 27%, 2944) 2712 31 2612 2844) 2512 29%) 2614 29 |726l2 28 277g 31 2914 31 25le 291g) 19 2634) 21 2412) 17% 21 
wt pesteeeed eoonnconas --100 06K 107 106% 108 106 8 10412108 |105 106 |103 106 |103 105 106 |10312 10514 101 104 ‘195 99 97 100 
anna ) $5 preferred__-.-.- 2105 |103 105 94312105 |101 10312] 98 103 99 101 99 10112}100 102 {100 101 92 973%) 92 95 | 92 95 
ay ge =e wenamneet ” a ete 7" B as B+, 43 53%, 43 47 40 46%4| 42 467%) 41 45 30%, 40 18 3034; 21 2610] 21 24 
aaa ae y 3412/140 0 33 36101198 1283 |.... ..-«[18361¢ 136%9].... ~---j|100 13112}128 129 |123 132 {128 128 |121 127 
Hat ‘Corp 1 OS tee 1] 1612 17%) 15 17% 147 16 12%, 147) 1212 1414) 1012 13 101g 125g] 11lg 12 9 lltg} 5 9 58, Tie} 5 7 
wiz % pesmnrves with wars.-<8 103% 105tg art 10612|104 soe ne * 8105 |1011210112) 9412 98% * = * 95 | 90 90 | 71% 75 | 7014 71 | 5514 6012 
ayes Body Corp..--.--.------ 57 sg 777 5 5g 6l4] 4 534) 4 54 Ig lo 1g 54] 25g 414] Ile Ble) 21 3 14, 2 
Hazel-Atias Co. .-...-..------ 25/101 103 |102!4107 |10212 10944|1025x 10644|102 105!4)100 10312|102'4 11714)116 11712} 997g 11214) 89 1027s) 81 , 9312} 9234 ose 
eet Peeeee Corpvt wat” Se sant is an” me in A aaa’ 115g 135g] Lllg 131g] 11g — 11 123g} 91g 113] 6 973} 614 77s) 55g 7 
elme a 5|120 25lg y 26 2 1 15 |100 110 {10012101 997, 101 96%, 101 |100 101 9812 100 89 9210} 86 92 
Ho proterves 5S ORR eRe: 100 160 166 15812 16012 140, 160% 14814149 1140 140 [155 155 |153 = 15214 15214]154 155 129 13212]13114 136 
ercules Motors.........----- 3314 3712] 3414 395%] 3114 3734) 2834 33 | 2714 30 |224 28%] 25 Ite] 28 35%] 2314 30 | 11 23%| 14 1919] 12% 181 
mous 0 ees - 15012182 |170 185 |166 217512|155 165 |1447% 155'g|148l2 154 153 165 |160 163 |123 1607|105 13515 1051» 124 Saw a 
aaa ts a eal A citi eel cet teen ings) paneined' pied Deabeed Seadiined 60 eee See ree FC 6044) 5012 64 
oe et aaa 100 129%, 13314]131 13512 1281g 133 |1281g132 125 7125/126 130 130 133 |129i2133 1127 129 |125 12812126 129 |125 130 
a al POR OL. ORE A HARES! GE ORI OEE SP de cikdd “dink. | as ee ie: acess “Sad ee eaa eae 
Hershey Chocolate..........- * 64lo 67%) 66 6712; 60 651g} 58 61 | 587% 61l2 53 6114; 577g 5812} 577% 5912, 50 571s) 49 56 4214 50 3914, 46 
$4 conv preferred_.......-.-.- *\z107 111 |108 110 |10212108 |106 109 |107 108%5s/103!2 107%, 10212 105!g}101 104 94 103 88 94 83 93 847g 87 
Hinde & Dauch PETE. un vace eaviidon enadiazes aktnlnled ahacikass eaent ae. a 321g 3210] 323%, 33%) 3212 323] 21 24 20 21's] 16lg 18 
Sy  . . camensoteed bg 43 5112} 47 52%,| 47 497g| 49\4 48 351g 41%) 35% 41 38 24614] 39%, 43 24 40 151g 3014) 1812 24%) 18 25 
$5 conv preferred acti on iat #1112 12012}/110 118 |106 111 |105%110 |106%g 10912)102'4 ts 10112 105%4) 10412 105%; 98 105 94 9814; 93 105 95 10312 
Hollander (A) & Son.-------- 5] 21 2412] 2214 25%) 2412 30%) 72512 30 | 2412 27% 23 2312 2612) 22%, 244) 1612 2314] 10 1814) 10 1344) 73, 10% 
ee s 3412 4319| 32% 3514) 3lle 3544) 31%, 3514) 3214 3534) 295 3: Ble 2914 3212] 2812 3212) 23 30 151g 2419) 21 2410] 18% 2112p 
. YO SO Sea 100}112%, 11319}... ~~-.|114%q 11444]/110% 111%4)/111 111 j111 11212}11034 11044)110 111 |110 111 {109 1111410912 sunt ecu 
Homestake cme 366 415 1380 40912/355 431 |337 410 |336 399 |367 72391 "493 wemelecce sa ealecas wenelaaa= ma malesae oacelesee mann 
ne elite at Rint een ok ee andl et wees Chenlound coast Ole tee ars Oe Oe ee ae 239%, 48 47 53 49 53%, 
Houdaille-Hershey class A....*| 40 41 4014 41 |737 4012] 37 3812) 3714 3812) 35 37 3514 35le] 36 37 3012 3314) 23 31 24 2810] 21 27 
sotaasets Biadiee o art pret_50 oo z= 24%, 277%| 22!g 257%} 2014 2378) 205g 23 18 21%) 19 23%) 21 25t4) 161g 22 6 1714; 10 1334 714 11% 
a re ‘8 oote ceaslesco cceslecco cecsleocce wccleecos cocclocce esceliosce cesselesecs cexscoleess ooe e2e eesclese= seco 
COE BORGER gcc cnoconene 6514 73 667g 70 57%g 67731 60 6112) 59 61 “591s 61 59 =6 11s] 61 65 55 63 | 44 56 481g 581g) 487g 5212 
Ope SO aaa iso _u-- cen-|---- ----| 9012 94 | 885g 9212] 90 92%] 8812 911g} 927%, 935g] 9112 9314] 85 92 | 82 8814) 80% 8212) 7812 83 
Houston Oil of Tex v t c_...-- 25) 121g 1712) 14% 1634) 1314 1614] 13% 1533] 137% 17 | 1353 16 | 1453 1612] 137% 1614) 812 13%) 4% 10 61g 8%) 6 7% 
esos’ s Machattan RR--i6e) “4 “o1| “4s “B| “au You] “Sie “aul “3 “aul au 34] 2m 3 | Bu sie! ate |S | diy 2e] “Iie 3m] dy 2 
won 57% 5g (55g 4 2 4] 4 3%) 2% 4 4 2] 212 8 : 8 %) lg 2 
5% preferred__........ ~.100| 125g 157%] 131g 15 125g 144g] Qig 12\g] 87g Qle 7 81g} 67% 9 101g 1353) 7 10 Ble 7le} 5g Tile} 41 §1 
ny Seeceyy Aneg ib ee is et a 4 + 4 at ers . 151g 193g] 1314 16%) 14 161g] 15 1644) 9% 15 4 1lig 612 95g 6 . s P 
jeccesee 8 5g 8 2 18 4 Qigh---- 2a fone e one -feene enn nfen-- cnn-feene onnn|---- ----]---- ----|---- 
er ee one pet an. GL ae 35s] 3! 37% 414i 27 li 1 3 ig 1% 
one ib bnOdhbnwnoddeas ee ee See ae SP ee A 716 164 As a ” Peng ~— Pt Ses Toes eteinie Binh a. A. ” Bote, vi 
inois Central........-.-- 100] 223i, 25% | 23ig Boig| 28ig BS | 281g 35 | 281g 324/21  2Sig] 22% 261g] Pilg 25%] 141g Big] 8 17 | Gite 13%] Ble 121g 
6% preferred series A.-...- 100) 46 56 51 60 5712 6712] 55 57 46 53 44l2 46 41 46 36 42 28 3614] 16 28 1634, 21%, 16% 2019 
Leased line 4%. -.-.-..---- 100) 68 72 65 70 65 69%) 63 6612) 62 63 60!2 65 58 62 57 6112} 50 52 41 51 39 44 34 43 
RR sec stock ctfs ser A_.1000| 14%, 18%) 1612 197| 18% 2512) 187g 2214) 19 2112} 1312 19 14144 17 13 1534; 914 14 6 1014} 612 10 5 Ss 
Indian Refining------..----- 10] 1234 2214] 1612 18le] 16 193%] 15 18%] 13 155s] 121g 14 | 18 16%) 13 14%) 9 13 Sig 9%) 71g 97%) 5% 73% 
a Rayon Corp-...-.--- *| 3614 40l2 fr = re t — 39 4712) 3814 444) 33 40 3514 3912! 37 3973] 28 377s| 16 3153) 17 2453, 15 204 
on cee ew ese nennenennce- cose’ sane 2 8 8 0 ee eee eee Pee Peer eee Pert ee Or er ee 
Ingersoll-Rand_-_.---..---.--_- +1[30i2 136 1136 144 [135 141 |125 134 |126 129 |124 13212|125i, 132 |129i2139 |102 128 | 80 106 | 72 86 | 7312 86 
6% preferred_.....-...... 100/137 137 |135 135 |13312137 |135 1352/1385 135tg|_.-. ----|143 143 [14214 14214)138 138 |132 132 |132 132 132 , 132 
a ©0e eecccsuncosses *111212 11812)1147g 124 |115 131%4)110 119 96% 114% 4 — 107 119 {104 120 91 10612| 64 91 584%, 70 64 7612 
owes SaSenosocosuocoss bets) MebGinkes: Metelvaen eaehlieos sea 4 1416 16 scce acadlvech eaablicess “nseltete Spealeees  Gunsines 
Inspiration Cons Copper_-.--21| 2212 3212) 27l2 331g) 25!g 3214) 20!2 30 17%g 2434) 1953 2533] 231g 257%) 241g 2919) 135g 25 614 1612) 953 13% “95, TBig 
Insuranshares Ctfs Inc_---..-- 0| 5g 6 553 «6 5ig 47g 5l4) 4% 5 45g 43,) 453 5 5 5 4ig 6 3% 4453) 37g 41g ana “ 
i reg wt y Beene vl 100 1llg 1344) 111g 127%} 1014 12%) 7% L1lg ny 812} 57g Tie a 91g} 6% 8 4 71g} lle 614) 412 634) 27 4% 
r emica RE: Sere, Heats Sea Bee aes 5412 58 551g 5612} 47 5512} 34 4612) 20 351g) 24 2934) 20%, 251 
canes t pgsmeeoens- 00 pone “me “23 <—™ “zs rr ‘- an 3 109l2 10812 110% 7 11112}104 110 {100 105%/100 106 98 102 92 100 4 
ubber--- -- i 4) 4% 8 4 2 2 1012 4 8le) Sle 74 3 7lg| 653 81g] 312 67) 21g 47%) 3lq 433) 3g 41 
a ht a AE *! 165g 1934) 181g 2214 22 2812 1812 2653| 1612 2073) 1714 197] 181g 215g) 1914 231g] 12% 20 6 15te} 8lq 115g 8% 10% 
potent Swnssaroceenos Rand smeeleuen wed 16 Ig fe TOcaed cccalenece Bacsletse Sedaldcce ens ar. wegielwaaa “italy ee  eeanlous 
Internat Agricultural-_-- ~~ -- 31°"5” “816i "Sal Zig 9 | 5% Gig) 6 7% 5 6%] 53g 65g] 5% 65g] Sig 5%q| 2 . 4g] 2% 3%] 2ig 3 
Prior preferred. .-.-..-.--..- 00} 42 58 52 = 591e} 51 583g 48 6312| 4612 555g 4312 56 47 52 45 52 22 43 1814 " 8715 21 27% 1819 26 
Internat Business Machines--* 180 189 176 182 |159%185 157 1661g/14912160 14612151%)151 161 150 162 137 149 ,132 14714 12712 14112 130 139 
International Harvester...-... #1103 11112)10214 10814/101 11034, 991g 10912/102 109%4)710 14g 11234)10512 116 |11014 120 78612110 | 63 Q5le] 5312 7734; 60%, 7212 
7% preferred.......-....- 100/160 162 |153 162 |146 152 |1447%152 |146 148 |146 147 |1457s 1521, 15212 154 |1497, 15344|14614 152 138 1501g|140 146% 
Int Hydro-Elec series A-_---.. 25| 87s 167%} 137g 16%) 1253 1534) 93, 15%) 10 123,] 97% 1212] 101g 1414] 121g 141g] 6% 1212) 3 Sig} 614 85 55g 84 
Internat Mercantile Marine_..*| 612 853] 712 9% | 7% 1312] 10 1514] 9% 1143) 7!g 11!2} 8 10 91g Alle} 5 93g} 17% 65s) 4 61g; 3 43, 
4 
seca enon Corp..--1 ae aoe ioe Ms ae Hb. lllg 15 10 12%] 1014 1212] 12 1319) Illg 14 Ble 1lly] 6 973) 734 Q1o} Tig Qle 
ckel of Can-_--.---- Ig lp 7214 4 733g| 551g 68%s| 5712 6214] 551g 6012] 58 661g] 61 667s 493, Gllo| 39% 5214] 39 465s) 41 471 
tot Foe Sropes oseene cen en oo 4 rte Nom the = 12812 12912}127%g 130 {130 132 sr 131 |130 1307g|13512 13534)132 13419).... -...|132 132 P 
ss A...- ry 2 31g] 171g 2435) 16% 20 161g 19%} 1612 19 S70) De BEE Be laces edbalects adattedce beste 
Giese B......------- 113g 1419] 105g 131g] 1153 171g] 121g 18 | 12 145g] 113g 143g] 11% 13%] 127% 1512} 8% 13 |..-. ---.|---- ----|---- ---- 
ge C---- oneal Be Tiel 6 7 | 64 Stgl Cte Ol Clg 7igl Gig Ziel Gig Tigi OSs Fegr 41g GOjlsscs accc-u-- --2-]-.-. 2... 
oe prefer 9014 108% 95 1042/1101 117%) 98 121%) 96 108%) 95 108 9615 1031]10012 1107 7 i n + “ore wpe Cousinves cose 
EE CME Rs len. sept > ire. Petes: SPEER ee Re ee 1 gi lp 3g 9lo 144, 614 107, 
5% conv pref DRS OP ZI Mee eae i 6815 3614 6212|7383 1 1 
toteraat Printing Yakoo-----2s] Hi 45 | ada, “G6 4B” Bal BH GA||-OTT LILT[La2 Lois Siijisit I Rah Pisa. Reotlion 300 thors. bor dire. 
oo eee eee --- =e z 8 4 4 44 1121g)10714 1101e]. 2... 22 fee e enn efenee enn nfenns enn nfenee onne|-es- ----]---- ---- 
Internat RysofCent Amer_...*} 8  914| 814 10 75, 9 57, 7%| 6 Te] Sle Gle| 6% 7 7341 41o Glo} 214 61s) 27, ” "Si_ ~ Sis 
bo on oo a aaanmmuag Pe Pw 748 83) 67 7% Big 719 61g bls 6 . 6 . 6 7 Poy 5ig 7 ' Ale 6 . i i . ies. Deeg ee *.. ates 
Tih sccdesnsoncs 53 5712] 50% 56 | 46 51%,| 4312 51 | 44 4812] 46 5219] 4912 53 | 43 53 | 35 53 | 44 53%] 34 “4012 
International Salt_....-....-.- *| 2614 283%4| 27 2814] 26 27 | 251g 267g] 251g 26 | 24 2514] 24 2 4 
8 8 5l,4 5 2514 25lo} 22 253) 1912 2212) 20 22 20 21 
peace paper ee *| 48 4933] 4712 4834] 451g 4812] 4353 4612] 4212 44 | 41lg 44 | 4114 4414) 4214 4412 40 4273) 30 41 | 32 387 | 3lig 33% 
igre ob pea 5 seal hae ase = $0% 4012 — Ra. R a 40 37l2 43lo| 36 4012] 38 44 43%, 5l1le] 29 45 16 31%) 18 24 16ig 1914 
saints in dntintnan @e rei é ° 5 ¢ 9 
wee ol Teli & Tel Danapind *| 11% 13%] 12%— 15% 1213 14g 1014 Bt "Om 11% “oe ty 10% 12% 10 Mai slg 10° 1 3° Bt “ *is "5 
a okt al pti: Wage St ee oe Be) Ta key eet ee oe et a ee Fe 6%, 8 6le 853] 68 1 
kagerwease I Department Stores.*| 2912 3613| 31 3314| 31 36 | 24%, 32 | 20ig 27%4| 204 2453] 23% 2712] 22%, 2814) 15 2414) 914 1814) 10% 16%, 855 1314 
Rights. ween ene nnn ---- 100)105 106 |103%4 10515 10314107 |104 107l2 ae | 104 |100 10214/1011g 10312} 98 101%) 8312 9814 7214 83 771g 80 70 75le 
iat se gis os = salad opie aie sim REPRE: Sage) TEES A SEy 15s] 1 D Rkkes anacticad sepelties aebelvauk  Saeulees aid 
Intertype Corp. .------.------ *| 193, 2612| 2314 2612) 20 2412] 1712 2014] 18 19 ¥ oar a 
26 ‘ 4 3g} 17 1812} 17 1815 15%, 17 1134 15to} 9% 1314 = 9 
Island Coosk Ds cn giegheimmieined 1] 2512 28%) 26 281g) 27 29 | 2753 30 | 2714 29%) 271g 28%) 28 2914] 27l2 284 2414 28 | 201g 25 | 21le 2 201g 2312 
aT Pe IIE 1 131 125, 135, 135 125, 12612|125 126 |1221912419/-... _.-.]125 12612|127 127 |2116 12412/_... ----|118 118 117 117 
wee ween nn enne- Siig 2 2| 7812 Z81le} 71 7914] 72 76 6912 761g] 70 7410] 6712 7Ol4] 577% 6412) 5212 6112} 49% 55 49 55 
Johns-Manville ......-------- #1143 155 |1341g 150 |134 14819/12512143 |125 1341g)120 12 p ; 
8 8 919|124 136 |125 13814] 95 12634) 74 102 65le 86 76 89 
i” tel wee enee 100) 12312 126 er = oe ce 124 126 |122 124 |12314 1245s/123144125 |124 125 |121 125 |122 125 {122 12312/120 124 
Jones & Laughlin Steel pref_100}123 1301213014 136 1126 1333,|124 1281,|120%2 125 |z117%4 124/118 129 |121  130%|105 122%) 72° 10512] 64%, 82 | 65% 75 
( 4 2125 ee 124|118 129 |121 1307|105 12234) 72 10512) 64%, 82 653 
Releastace Stove & Furn Co_10 44 46 | 42% 45 | 38 45 | 34 40%] 32 34 | 28 33 | 28% 3414] 32 335g) 2414 30 |718 241s} 15ig 195, 15ig is 
nsas City P & L Ist pref serB*\117 11712/120 120 {117 121 [11512120 [117 120 — 12014] 11812 11914] 11912 11912} 117% 117%4)11812 11819) 11812 11812/118 120 
Renens City Southern Ry--168 20 2312} 21 2312] 22 29 | 2ilg 26ig] 21 254) 15 2112] 163g 1912] 16ig 1812) 9 15%) 5 11%) 74 10%) Tig 97% 
% preferred_-__--..------ 100] 421g 4473| 42 4314] 40 44%) 35 40 | 36 367%| 2514 33 | 25 32 | 28 29%) 17% 26 | 141g 211s} 1612 2053} 18 20% 
2 Dept Stores --_.$12. ” 281g 30 2878 31%} 30 «35 30 32%} 2712 30 25 2712} 27 2819} 28l2 30 22 29 15 231e} 17 201s] 151g 18g 
parece & — weescesaccoen= 25 2714] 251g 268) 24 26 |223 2514] 2053 2214] 20 21 | 2Olg 2214] 2134 2314] 1712 Ole] 141g 18%) 13 1612] 13 14 , 
mats -. “rete ae soogEas ee! eae lL: 9814 106 9912 101 96 9912)/100 100 |101 101 90 101 82%, 90 80 87 80 
Sean ry ong heel conv cl A.1} 1914 22% | 2014 233] 17% 2034) 1612 18%] 16l2 17%) 125g 1714} 14 1733} 1512 1712} 11 1512} 7 1319} 7% 11 7 93, 
stebvennaae Gn o---0---------- i Ht aoa 171g 1914] 15 1784] 131g 16%) 1214 14 91g 12 | 1014 137%] 12 141g} 8g 113) 4 104) 47% 7%) 4 61g 
Kendall Co $¢ part series A-._*|103° 107 '|i04” i091 ida%p 1osialigion ~i06| 101 ~i06|i0i% 109%_| 108" L044] 103" TOsi—]100" 103%—|" 92° 100 |90° 98"|" BO" “So 
2/12102 106) 101 106/10114102)4/103 10414)103 10612 100 10312} 92 100 90 5 | 80 80 
Kennecott Copper-----..---.- 56% 64 | 5Sig 65%| 60  69%| 51 G5le| 515, 59%! 52%, 60 | 56% 61%4| 57%; 6412] 44 58%] 30% 46% 281, 36%! 33%, 395, 
Note—Superior figures denote 32ds of a point, viz.: 105151051533 *No par value. t{ Reported in receivership. Called for redemption. a Deferred delivery 


7 Cash sale. 


z Ex-dividends, 





y Ex-rights. d Change of name from International Printing Ink Corp. 
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STOCKS 


January 
Low High 


February 
Low H gh 


March 
Low High 


April 


Low High 


May 
Low High 


June 
Low High 


July 


Low High 


August 
Low High 


Low High 


September 


Low 


October 
High 


November 


Low High 





Keystone Steel & Wire 
Kimberly-Clark 
Kinney (G R) 
8% preferred 
$5 prior preferred 
Kresge (S S) Co 
Kresge Dept Stores 
8% preferred 
Kress (S H) & Co 
Kroger Grocery & Baking 
Laclede Gas Light 
5% preferred 
Lambert Co (The) 
Lane Bryant 
Lee Rubber & Tire 
Lehigh Portland Cement 
4% conv preferred 
Lehigh Valley RR Co 
Lehigh Valley Coal 
6% conv preferred 
Lehman Corp (The) 
Lehn & Fink Products Corp.-5 
Lerner Stores Corp 
Libbey-Owens-Ford Glass 
Libby McNeill & Libby 
Life Savers Corp 
Liggett & Myers Tobacco 
Series B 


Lily Tulip Cup Corp 
Lima Locomotive Works 
Link Belt Co 


Lone Star Cement Corp 
Long Bell Lumber A 


5% preferred 
Lorillard (P) Co 

Preferred 
¢ Louisiana Oil 64% pref 100 
Louisville Gas & Elec A 
Louisville & Nashville RR__ 100 
Ludlum Steel 


Macy (R H) Co Inc 
Rights 


Magma Copper 
t Manati Sugar 1 
Certificates of deposit____100 
7% preferred 100 
Preferred ctfs of deposit_. 100 
Mandel Bros 
+ Manhattan Ry Co7% 
Modified 5% gtd 
Manhattan Shirt 
Maracaibo Oil Exploration__-_-_1 
Marine Midland Corp 5 
Market Street Ry Co 
Preferred 
Prior preferred____.___. . -100 
2d preferred 100 
Marlin-Rockwell Corp (Del) --1 
Marshall Field & Co 
Martin (Glenn L) Co 
Martin Parry Corp 
Rights 
Masonite Corp_____ 
Mathieson Alkali Works _- 
7% preferred 
May Dept Stores 
Maytag Co (The) 
$3 preferred with warrants... * 
$3 preferred ex-warrants____* 
$6 ist preferred 
McCall Corp 
McCrory Stores A 
6% conv pref 
ew Electric Co 


1|- 
ssetaeetaisii Publishing Co-___* 


McIntyre Porcupine Mines____5 
McKéesport Tin Plate 


McKesson & Robbins-_,-___-_- 
$3 conv preferred 

McLellan Stores 
6% conv preferred 

Mead Corp 


5% conv Ist pref 
Preferred 
7% pref ctfs of deposit___100 
Merch & Miners Transp Co---- 
Mesta Machine Co 
Miami Copper 
Mid-Continental Petroleum--.10 
Midland Steel Products 
8% ist preferred 
Milwaukee Elec Ry & Lt pref 100 
Minneap-Honeywell Reg Co-_-__* 
4% conv pref series B 1 
Minn-Moline Power Imple 
Preferred 
Minn St Paul & SS conan 
7% preferred 
4% leased line certificates _ i9 
Mission Corp 
Missouri-Kansas-Texas RR_---__* 
5% preferred series A 100 
t Missouri Pacific RR Co-_-__.100 
Conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co 
*4.50 preferred 
Montgomery Ward & Co 


Morrell (J) & Co 
Morris & Essex RR Co 
Mother Lode Coalition 
Motor Products 

Motor Wheel 

Mueller Brass Co 


1}. 
Mullins Mfg Corp class meee 


Class B 
$7 conv preferred 
Munsingwear 





$ per share 
20 


174 
42 


512 
4714 56 
2733 
11% 
z127 147 
43 4712 
22 241, 
23 «277%, 
37 = 41le 
181g 217 
15ig 1612 
17 25 
38% 51 
160 201 
17%4 197s 
27g «63%, 
1614 1812 
118 130 
2012 
585g 
79 
14g 
2833 


108 113 


25/1065 114 


171 175 
213g 2212 
59 665%, 
541, 61 
43%g 52 
6412 76 

10612 110 

21p 312 
56 65% 
Giz 10% 

7242 4314 

10712 10912 
223, 245, 

142 147%, 
28 35% 
231g 28%, 
8814 941, 

3212 
3535 


497s 
5414 
15% 
61 
7% 


30 


16% - 


39 
1612 


10614 135 
11714 134 


3812 4212 
117! 122 
103%, 106 
102 111 
11614 122 

155s 





$ F --4 share 
177g os 

3914 
— 


614 
5114 70 


27%, 
12% 
127 138 
411g 441, 
225g 24 
22 2612 
32 8 =37le 
1 237g 
1612 
23te 2733 
453, 5lle 
196 203 
18 211, 
21g 3le 
1314 17%, 
120 131 
1914 21%, 
5612 
783 
15 
2553 271g 
11012 11314 
110 114 
16312 16712 
7g 227% 
8312 
6012 


153 


72 
10653 10712 

27g 37 
641g 7014 

8 10lg 
39le 421, 
107 108 
235g 285g 
146 147 
2814 
2314 
8814 


26 
93 le 
32 377% 
3414 36 
13112 13212 
46%, 60% 


155 163 
6014 63 
1414 15lg 
4214 4314 
431g 45 

10812 11012 
33 35 


2012 24g 
102 104 
4llg 44 
“26 
3912 
827, 
"133% 
457 


271g 
4lle 
8934 
14%, 
4712 
16% 18%, 
107 109 
2914 334 


7712 
13%, 16% 
133 147 
133 147 
38 384 
6012 68le 
22 2614 
304g 32% 
4012 47% 
11812 120 
105 105 
106 110 
11444 120 
12%, 15g 
90 93%, 
2 24 
4 5 
5ig 61g 
27 2912 
7 87 
247g 33%, 
3 5 
114 
401g 
99 
641g 


712 
3612 
92%4 


2314 
base 


92 





2912 


283, { 


3212 . 





$ per share 

1714 2012 

39%, 43%, 
93 
71 


273% 


212 
135g 16%, 
121 137 
1812 2012 
49 56! 
673g 7414 
133g 15%, 
2534 26%, 
100 110% 
10012 11212 
159 161 jl 
22!g 23 
70!l2 Siig 
52 59 
493g 537 


314 


74 8lle 
10612107 |1 

3 37g 
6634 75'4 
8le 10% 
3712 4012 
106 108 
2312 26% 
13814 146%, 
1912 24 
90's 99 
34 41%, 
3314 341, 
130 130 {1 
5434 6214 
51 58% 


“1184 13% 
63 


55 
5 712 
612 7 
20 


143, 1 


4\- 
1 
z. 


42%, 
2312 
387 
81 
4012 
135g 
45\4 
16ig 185s 
105 “e 107 
27 





Zz 


136 137 
23653 3814 
6612 7214 
20 25% 
31 35% 
41 48l2 
11612 120 
107 120 
114 124 
13 161g 
9212 101 
214 
5lg 





29%, 32le 


31 
32 


103 


$ per share 


19%, 
463, 

R34 
5714 7014 


2414 r 
812g 


1614 
3812 
614 


1914 
523g 
6llp 61l4 
125g 15lg 
26 28 
97 102 
9612 103 
53 158 
21% 22% 
60%, 7234 
51% 58 
47 52% 
75lg S4lo 
0612 10712 
21g 353 
52 6914 
7 97% 
341g 38le 


10614 1075s 


21l4 243 


13814 143 
“19% 22 ~ 


86%, 915, 
3853 
3412 

130 
5912 
53 
1434 
61\g 

Tle 
634 
25 
2112 
15le 
3012 
1212 
24 
5le 
1212 
2%, 
1512 
3212 
5 
46 
2814 
2914 
111g 


30 
47% 
4634 


12% 


3914 4214 


08 108%2|1 


291g 3l1le 
161g 197%, 
95 100 
491g 53% 
235g 
397 


2014 
3312 
31% 
1314 
45 

137 


1512 

47 

16% 
105 
2614 on 


4112] 





$ per share 
155g 19 
39 431g 
6l2 8 
59 6312 
21%, 2415 
814 101s 
105 106%, 
34 39le 
191g 2215 
16ig 20 
25 30% 
1914 214 
141g 15%, 
227g 255s 
355g 40% 
1712 
1% ig 
97g 11 
11734 12312 
16 = 17le 
46 50g 
6312 71 
Illy 133, 
261g 271s 
93 99 
947g 9Dle 
151 15614 
118% 2319 
62 69 
5llg 55le 
4733 5114 
T4le S11, 
10512 106 
2144 3 
5014 5834 
7 Sle 
32ig 34le 
105 110 
213g 22% 
13814 14114 


19%g 2214 
8712 93 
295g 34 
301g 3212 
130 130 
44 504 
4414 4814 


1214 14% 
45 25078 


307% 
2012 


40 
2412 


2712 


30 


94le 
30 


21's] 





16l2 2112] 





$3 per share 
161g 
40 
614 
591g 
35 
217 
10 


2115 


43le 
15!2 
43le 
68 
124g 
27% 
99le 
9414 10034 
15614 159 
1834 213 
59 = 68a 
517g 57 
463 49 
"7314 82\2 
10514 106 
1 243 
5112 76012 
53, 7g 
2814 3214 
10734 110 
20 22 
130 140 
1914 22 
82le 88!l2 
2912 33 
31 B1lz 
130 130 
40%g 47 
44 47l2 
1012 
42 


1012 
1% 
104 13 
20 28% 
234 4l\g 
3912 4214 
221g 26% 
191g 2414 
8 10lg 
4812 55 
325g 35le 
142 ° 145 
5114 5712 
8 10 


34 36lg 
35 35 
104 105 
243, 273, 
1514 17 
82 88 
48 50l4\z 


3514 
36%) 
15'4 
45\4 


6314 
187g 
2914 
385 
115 
9612 
108 
11412 
13% 
981g 
1% 


80 
24 28il2 





128 
"19% 2214 


129 


“3° 


$ per share 
15 


16 
41 
61g 
51 
35le 
2433 
ll 


3714 
5lg 
44 
31ig 
2034 
10lg 


115 13712 


36 
22 
211s 
337 
20!g 
14 
263, 
2 36 


2619 

96 OF 
9619 10212 
15612 15934 


1105 107 


ig 24 
5214 57% 
5%, «8 

2812 3lle 


10554710734 


2034 2214 
1357s 


8214 8935 
3Bll4 36 
30% 32 
129 
414 48 
45l2 5lle 


1073 11% 


43 
434 
5le 

16 

19 

13lg 


497, 
612 
6 

2112 


2312 
8ig 


50 


3338 
145 14712 
56 64 


934 10% 
35 3612 


3414 37 


3414 3712 
135g 15 
4234 4412 


125g 145g 
100 100 


26 
94 


31 
97 
76s 
934 117 
35l2 407% 


2714 32% 
343, 4134 


10914 115 


96 987, 
99 1175, 


112 118 


12 14% 
94 106% 
lig Ile 
Zig Qig 
2% 4 
25 29% 
6 77 
2212 26% 
B34 414 
64g Big 
3044 3614 
90 104 


“64% 64i2 
“357 


3714 
5812 
llg Ile 
28 37% 
1912 22 
3914 45le 
25 
13 14% 
871g 9212 
19%, 271g 


55 





2619) - 





$3 per nae 


5llg 
64g 
28 3g 


“ti 
8234 
Bille 
31le 


12712 12712 


Alle 

2447. 

3% 

1l'4 

48 le 
6 


5le 
1712 
19 
12!e 


295 


6914 
9%, 
341g 


2312 
585g 
174 
28 
39% 
113 


1212 


63g 
32 


10212 10712 


585g 
325g 
5Ale 
14 
32 
2016 
35 


12” 
88 
2012 


1174 
9844 100 
113!2 119 
zi17 118 


5614 
73g 
297, 


v1, 998, 


88 
38 
33 


4615! 
48 lo 
1lg 


14le 
45le 
151g 
9612 
2812 
95le 
9319 
74 

11% 
39 


‘a 1g 1 


66 
215g 
33 
46 le 


144g 


Te 
357g 


65% 


a1" 


5614 

lle 
3753 
227, 
414 


15% 
8912 
2212 





$ per share 


125 


2} 158 


“-2° 
10412 10534 


2} 105 
2134 140 


2 
108 11512 


10512 115 


154 
3834 
5lg 
45 
2914 
2252 
95g 
127 
3014 
203, 
17 
23 
1834 


134 
281s 

33g 
29%, 
18 
197, 

6le 


2514 
891g 95 
88 100 
16012 
19 20!g 
3712 5014 
48 59le 
2514 
651g 8014 
lly 17% 
38 = B lle 
4 6: 
2534 29 
105 


19 207% 


22lg 3212 
283, 32 
127!2 13012 
29 41lg 
3614 4514 
1116 
107g 
31 
31g 


12% 
43le 
6 


46 le “oe 
63g 

28 3655 

100is 103%, 


71 
| 
aaa 3758 


3414 
9 
39 
92 


21 
30 


97 103% 
82 114 


71g 1219 
78 104% 
5g 18 
2% 
255 
6 


59% 
rs 
56 
14, 
a 
25 SBts 
74 
75 
1514 


8014 
207g 





101 


101 


1346). 


266 
“12ig 1912} 


{a ° 


$ per share 


5le 12%, 
2212 31 
13, 
201g 
12 


8212 87s 
83le 94 


158 161 


15!2 19 
18!\4 41 
37 = B22 
211s 
7233 
10614 
1% 
41 
Alo 
2614 
106 
20ig 


14 
53 


1 
32 

21g 
18 


1573 


125 135 


131g 2614 
2634 30 


12814 12814 


181g 32 
27 3812 


“Big 1214) 


221g 2Kl4 


148 155 


36 = Slo 
4lg 73 
2412 30 


“93ig 9512) 


131g 1712 
7% 14 
75 


@ 215% 
301g 38% 


“191g 29 | 


54g 11le 
33 4012 

6 10% 
79 8214 
1llg 2012 
80 85le 
62 79 
50 ~=s«éB8 

3 77% 
20 29lg 


14144, 24 
797% 95% 


105 10812 


30 46487 


247, 
45le 


12 16% 





$ per share 
73g 101g 
26 
3 
25 
17 
1814 
Tle 
29 
191e 
14l»e 
26 
1419 163, 
7 7 
Il!o 147, 
1612 23 
100 101 
6 83 
1 14 
4 63 
233%, 303, 
103g 12 
24 28ig 
34 48 
712 95g 
24 26% 
841o 90% 
86 8693 
158 160 
1712 1712 
22 «31 
330443 
1612 1912 
45\2 64 
9945 104 
lig 1% 
3210 4310 
314 47 
19 = 205g 
102 102% 
165g 187 
125 13212 
161g 19 
4810 61 
15 20% 
30 «631 
1231g 1231 
19 25 
2712 35le 


293g 


1% 
= 


Me 


19 

93 
131g 
2lg 
8 


Ilg 


1134) 


December 
Low High 


$ per share 
7 81g 


1l 
15ig 16% 
5 6 


4 90% 
716012 165 
155g 165g 
27 34 
35 40lg 
171g 19% 
435g 54 
103%4 10512 
lig Ilg 
y 42 
Big 4lg 
171g 191g 
103 10312 
153g 173, 
12912 135lg 
151g 18 
49 56 
15 191g 





127% 





Note—Superior figures denote 32ds of a point, viz.: 


7 Cash sale. z Ex-dividends. 


y Ex-rights. 


1054*==105'5¢3. 


Oo par value. 


t Reported in receivership. 


4 Called for redemption. 


a Deferred delive ry 
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January 


STOCKS Low Htgh 


February 
Low High 


March 
Low High 


Apru 
Low High 


May 
Low Htgh 


June 
Low High 


July 
Low High 


August 
Low High 


September 
Low High 


October 
Low High 


November 
Low High 


December 
Low High 





$3 per share 
70 7312 

107 1082 
17. 20 
585, 62 
17% 7245, 


Murphy Co (G C) 
5% preferred 
Rights 
Murray Corp of America 
Myers (F E) & Bros 
Nash-Kelvinator Corp. - 
Nash Motors Co 
Nash Chatt & St Louis 
National Acme 
Nationaal Aviation Corp 
National Biscuit 
7% preferred 
Nat Bond & Investment Co_-__* 
5% pref series A with warr-. 100 
Nat Bond & Share Corp 
National Cash Register 
National Dairy Products Corp.* 
7% preferred class A 1 
7% preferred class B 
National Dept Stores 
6% preferred 
Nat'l Distillers Products 
Nat’l Enameling & Stamping--.* 
National Gypsum Co..--. 
National Lead 
7% preferred A 
6% preferred B 
Nat Malleable & Steel Cast Co_* 
National Power & Light 
Nat Rys of Mexico Ist pref_..100 
5% 2nd preferred 100 
National Steel 2 
National Supply of Delaware. - 


38le 4312 
181g 224, 
1353 18% 
1 324, 
16514 167 
31 33% 
9912 10212 
"295g 3512 
231g 2414 
110 112 
10712 10914 
1712 20% 
7% 107%, 
27%, 29 
30 37% 
33%, 377, 
1681g 171 
144 150 
54 61% 
lllg 14% 
lig 24 
% «1 
70 = =80)g 
62 67% 
1 12612 
Nat Supply Co (The) Penna..10 
10-year $2 conv pref 40 
5%% conv prior pref 
6% prior preferred 
National Tea Co 
Natomas Co 
Neisner Bros Inc 
4% % conv serial pref 
Newberry Co (J J) 
5% pref series A 
+ New Orl Tex & Mexico 
Newport Industries Inc 
N Y Air Brake 
N Y Central 
Rights 
N Y Chicago & St Louis 
6% preferred series A 
N Y City Omnibus Corp 
Purchase warrants 
N Y Dock 
5% preferred 
N Y & Harlem RR Co 
10% non-cum pref 
1 N Y Investors, Inc 
N Y Lackawanna & Western 100 
tN YNH & Hartford 100 
Conv preferred 00 
tN Y Ontario & Western_...100) 5 
N Y Railways preferred 4\4 
N Y Shipbuilding part stock__1} 12 
7% preferred 100} 70 
N Y Steam $6 preferred 
$6 pref ctfs of deposit 
7% Ast preferred......-.-.-- */10812 110 
$7 pref ser A ctfs of dep 
t Norfolk Southern 2 314 
Norfolk & Western.......-- 100|25912 272 





7 
“Giz 
1614 187%, 
614 


“lip 


5le 


North American Aviation 

North Amer Edison $6 pref- ._*|10212 10412 
Northern Central §0| 10312 105 
Northern Pacific 

Northwestern Telegraph 

Norwalk Tire & Rubber 


Preferred A 
Oppenheim Collins & Co 
Otis Elevator 


Prior preferred 

$5.50 conv Ist pref. 
Outboard Marine & Mfg 
Outlet Co 

Preferred - - _ _ 
Owens-Illinois Glass Co- 


Pacific Finance Corp (Calif) __ jo 3012 
Pacific Gas & Electric 5) 34%, 
Pacific saaeatng Se xntnecces 
Pacific M 


Pacific een Oil 
Packard Motor Car 


tPanhandle Prod & Refg 
8% conv preferred 
Paraffine Co Inc 
4% conv preferred 
Paramount Pictures Inc 
6% ist preferred.......-.. 100 
6% 2d p 
Park & Tilford Inc........-.-- 


Park Utah Cons Mines 


Parmelee Transportation. ..-.- 
Pathe Film Corp 


aan Coal & Goke.-2ie 
——. Cemen 


Series A 
Penn Glass Sand Corp vtc...* 
— RR Co.........50) 


161g 17!g]_--- 


4) 8012 


$ Pad share 


7612 
108 10812 
“| 18% 203, 
594, 7O0le 
2212 24lg 
43l2 
23 


3914 
207s 
1514 1712 
305g 32%, 
16114 167 
2914 33 
9912 10312 
3414 387%, 
23%, 26) 
110 112 
108% 109 
18% 2312 
Ble 10'g 
2712 31% 
34 = 6% 


377% 
169 
148 

607% 
1312 
2's 
% 
9014 

7112 


341g 
167 
146 
56 
124 
15g 
% 
7912 
6444 


12112 12712 


$ per share 
76 90 
106 108!2 


15% 19% 
71 


65 

20% 24)4 
4012 
2012 24 
15\g io : 3g 
29%, 

157% 160 
27 30% 
991g 100 


4712 


Z341g 3814 
2314 25le 
Z1IO912 11212 
107 1084 
2012 245g 
8 y 
297%, 35 
3412 38 
35le2 744 
162 165%, 
146 148 
4812 5614 
11‘, 12% 
15g 2 


5g 7 
84%, 9412 
66 


9312 
123 





107% 1 
24% 2 
- 


toe 
“2 
91 


stem ea . 
191g 
13012 135 


lg 
97 
57 
16%, 
5ig 
5 
134g 
72 
9844 10012 


4 3% 
260 270 
109 11112 
2973 32 
551g 5714 
151g 171g 
103 10412 
99 105 
2773 33 
52 5314 
414 58 
2812 3714 
171g 1912 
555g 6233 
231g 2612 
1101g 114 
15%, 191g 


1171g 127% 
9 9012 

26%, 277 

75 «675 


1214 153, 
30 3714 
22 2714 
2912 32 
3212 35 
46 50 


8| 373g 4214 


147 15012 
14412 148 
24 28 

1l 123, 
16 16% 
3 4 
60 8012 

88 
10612 109 
235g 2853 





3314 387%, 
82 94 
447, 554 
5812 72 
9112 100 
2914 31% 
2014 2112 
8 105s 
18 22 
130 132 
137 137 
1% 2 
8 93, 
21 26% 
51g 6le 
5 5le 
11% 145, 
70 48675 
95 100 


10714 109% 


105% 110 
2612 30% 
5312 56lg 
135g 165, 
977g 1023 
93 101 
311g 365g 
5212 5312 
43, 67 
33 =3 9% 
177g 2234 
56%, 6534 


15%, 193% 
36 4314 
12712 138 
197g 243, 
134 134 
85 97 
223%, 24%, 
68 70 


diness: xenee Jae 
159 171% 
"1984 2212) 


167%4 200 
191g 7215, 
117% 14% 
3612 40 
22 267% 
2614 301g 
T3114 363 
4312 47le 
343, 40 
14212 150 
140 155 
25%, 29 
104 11% 
11% 1512 
3 4 


68 817% 
8273 90 
10933 1097s 
223, 267 
161 18614 
2 243, 
32 


% 
rer 





12913) 135° 


5: 61 
9812 103%, 
5lg 
914 107% 


$3 per share 
7814 83 
102 106 
916 2532 
1Zle 1712 
6012 68 
19 227, 


36 
18%, 217%, 
12% a 
2514 
14844 15312 
25% 2912 
9612 9815 
29% 
221g 247s 
108 11212 
108 109 
1712 21% 
67g Blz 
2914 341, 
32 635 
1512 18!g 
3llzg 40 
154%, 157 
133 14714 
48 55l2 
9% 1112 
lig 158 
Ig 6% 
8012 9014 
8412 102% 


5412 6012 
* 10314 
24%, 33% 
347 
861g 
5112 

16 

72 
941, 
29%, 
1912 

. 
1714 21% 
125 131 
130 131 
1 lg 
Big 83) 
17 23% 


10 
6212 70 


2364, 25512 
102 105% 
24 27% 
51% 5312 
lllg 143, 
9914 1005, 
97 99 
2812 34lz 
5lle 53 
4lp 614 
28 374 
193g 227, 
6012 73 


"1953 24%4| 16 


2912 3414 
161g 22 
24 26l2 
2973 331g 
44le a" 
3314 4 
140 144% 
133 138l2 
23 29% 
914 11 
lllg 15% 
2% 4ig 
72 102!2 


70 883 
105 105i 





‘a : 


35%| 


“|125- 


1319 


$ per share 
73 81 
106 10714 
96 21 
11% 1Al, 
63 6712 
1753 207% 


39 
2012 
1412 

4 27le 

5 150 
2844 
971g 
3514 

2319 
11219 
112 
1812 

7% 

317% 
317% 
14%, 177%, 
+>. 355g 
1547 15712 
140 140 
49 54 
844, 10% 
1g 14 
lp 5g 
7814 84%, 
9612 1097, 
12914 


2 
10% 
48 
“54 57 
103 105 


"77, 
10 
42 


121 12612 
125 126 
1 14 
5ig 75g 
154 21 
23g «= 45 


98 102% 


3g C8 
237 24812 
103 106 
2214 2653 
531g 5Ale 
95g 1212 
9812 1007 
987g 99 ~ 
3212 3614 
49 53 
3% = Sig 
2614 337 
Z18lg 213 
58 71 
167g 1912 
10412 10412 
1214 147, 
33%, 405, 
132 133 
141g 18% 





“Biz 11%) 
61 


3 Fad share 
103 


93% 971g 
"30% 35% 
181g 722%, 
210744 10975 
10814 1091g 
15 175, 
6lg  7ig 
28 31 
29 «31 
12 1514 
30% 35 
157 160 
5112 
94, 
1 
3 Fi 
7212 80l. 
95 103 
31%, 3614 
125 128lg 


“44 
8% 
‘8 


“6g Bla 
93, 10%, 
391p 4215 


50 38535 
103%, 105 
17 22 
29%, 34%, 
7612 8012 
341g 45%, 
4812 60%, 
79%, 90 
21%, 27! 
6% ig 
1219 19 
12212 12512 
127 127 
1 


% 
90 


90 
3%, (5g 
1814 
2% 


12\4 
2g 
: 

55 = 6212 

6312 101 


173 110 
2 212 
240 243 
10314 106 
21 2612 
4814 543, 
10%g 125g 
-* 1001, 


99g 
38% 


34 
4712 51 
3% 





‘sal 


$ per share 
76 


‘ 
10512 107 


2] 10l2 13%) 


62 
17 
"ane 

18ig 


6414 
1912 
33 
224, 
127g 147 
234 «25 
1491s 152 
2514 285, 
951g Q5lg 
32%, 3512 
187g 21% 
109 112 
10812 111 
15 187, 
612 75 
281g 314 
30 8633 
13 151g 
32%, 387%. 
157% 158% 
127 135 
46 52% 
12 
lle 
12 
9312 
394 
135 


101g 
4414 
5312 
106 

19%, 

3143 

7Ale 

357 

4812 

7912 

21 


16l2 
127 130° 
12712 an | 


135g 16%, 
997 10412! 
14 16 
385g 44 
126 131% 
1714 201g 
122 128 
8012 8712 
241g 26%, 
551g 59 


8 933 
107g 11% 
2ig 2% 
90 10212 
6314 71l2 





$ per share 
75 «681 


107 107!2 


32%, 36le 
219%, 21 
110 11212 
10712 110 
171g 1953 
65g 7% 
2914 31% 
30 8632 
115g 13% 
35 40 
155 156) 
2 134% 
50 853% 
10 «11% 
lig Lig 
3g il 
90%, 9914 
32ig “41% 
127%g 137 


7 Tle 
Gig 9% 
39% 42 
52 53le 
10512 106 
1814 2212 
325g 361g 
64 74% 
35 41% 


7 3g 
122 127 


> .* 
* 
45g 
12 1A4le 
21g 2% 
“10ig 11% 
59 = 6512 
85 91 
“9514 10112 
~ Lig ~ 285 
242 24912 
104 10712 
241g 28% 
521g 55 
101g 12g 


1 
8&5 


13% 1812 
197g 22 
297% 3278 


221, 2714 
814 Olg 
1llg 1214 


4612 52 
2314 27 
34 38il2 





$ per share 
6512 77 
107 108 


66 
175g 


54 
14 
20 
15l2 21% 
65g 12 
22 27ig 
154%, 15412 
197 2614 
90 §=6—90 
4612 51 
2212 331g 
163, 193, 
108% 111 
10712 108 
10 17 
Sle =6%%4 
26%g 30 
25 2912 
65g I11lz 
29%, 35le 
155 156 
130 135 
33 48le 
7% 1014 
lo 1 
1 33 
91%, 


24 33 
110 12712 


6 
25% 351g 
“27 ay 
55 77 
21%, 26% 


101g 1714 
119 121 
"Bg 
"3 "dig 
714 121g 


7 


82 928% 


10312 105 
191g 2414 
50 «(54 


7 105g 
9914 100 

97 981g 
27 
45 

41g 


17% 241g 
5012 5612 


13612 14012 
16 231g 
6% Siz 
8% 11% 
114 2g 





217% 
28 


"7%q 1153] 


BOlg| 


6ig 10%| 
44 60 


. 


$3 per share 
52 65% 
106 108 


58 
154 
22 
1612 
10 
233 
1497. 152'4 
16 2214 
39 45 
13. 254 
12 18 
108 110 
10412 10712 
514 11% 
4 614 
17 275g 
18 23 
41 7% 
18 33 
153 156 
130 138 
2lle 33 
5 Z8le 
1g 12 
14 3g 
76%, 


Bllg 


4 4 
103 10612 


12 12% 
101g 2214 
36 84812 
151g 2853 
32 
63 
2512 
2%, 6 
5 1412 
110 12012 


14 
31 
15 


25 4612 
ee 
921g 99% 


13312 139 
121g 187% 
4 733 
7 9 
1 17g 
29 «4269 
38 53g 
951g 951g 
8lg 1814 
8012 121 
8 1612 
181g 2412 


12 
ly 
4 


8 
21g 
3712 
6512 
ly 
214 


145 
20 





834|_ 


$ per share 
50 8662 
105 107 


1012 
125g 1612 
101g 14% 
7 83, 
185g 22 
150 15312 
16 -" 
Z391e 44, 
1614 21le 
713% 161g 
7108 111% 
210514109 
614 9% 
5ig 5g 
20 2414 
201g 
914 
28 
154le 
135 
25%, 
9% 
5g 


33 
67% 


1312 


5%] Sig 


5g, 
2114 2273, 


4 
125 128 


94 13 
“se 
13 


61 
15% 


13312 13412 
z12!2 16 
4%, Gilg 
84 9 
lly 1% 
391g 62 
321g 44 
951g 951g 
ll 159 
8912 110 
14 








$ per share 
50 8656 
102 105 
"41g 65s 
44 47le 


152 157%, 
13 «18 


40 4212 
Z14lzg 185, 
12%, 15lg 
10612 108 
106 109 
514 Big 
4%, Als 
191g 24 
17%4 1912 
614 8% 
2412 30 
15412 156 1g 
132 13612 
161g 25 
7 9ig 
5g 
yw 4& 
58 6812 


"1753 724 


1914 25 
° 0 
7% 


2 11 
1121 118 





Note—Superi 
r Cash sale. z Ex—dividends. y Ex-rights. 


or figures denote 32ds of a point, viz.: 105151051533. 


* No par value. 


t Reported in receivership. {| Called for redemption. 


a Deferred delivery. 
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z Ex-dividends. y Ex 


»* Cash sale. 





rights. 


STOCKS January | February March pr May June July August | September November 
Low High\|Low HighiLow High|Low HighiLow High\|Low High|Low High|Low High|Low High|Low Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Peoples Drug Stores Inc____.-_- *| 49%, 51 52 5812} 57 63 | 50 58 | 51 53 | 47 51 | 474 51 | 47 +49 | 38 46 | 34 39 | 35le 
6% conv preferred_-_-_-__-__- 100) 11312 116%4)116 11634)/1137% 116 115 |115 115 113 {113 113 [11014 11312 114 114 
Peoples Gas Light & Coke__.100| 4812 57%) 54!2 6512] 5214, 60 50 43lo 47% 52lo] 453, 5214] 35 4514 33 
Peoria & Eastern Ry Co_.-_.. 100} 4s 9 8lg 16%) 12 17 Pe Sbtes coaw Om 91g} 8 8 4 6 4lo 
Pere Marquette Ry_-...._... 100| 34 39 | 3712 4712} 45 4812 43lg} 31 35 | 30% 34 | 24 31le} 16 24 12 
Prior preferred. ___....._- 100| 84 87 8212 8412) 84 85 75 72 78le| 72 74le| 71 77\g| 65 72 38 
== <aii''Seppgiaaess 100) 89 91 86 867s] 85 87 80 75 81 75 77 75 761s) 55 69 35 
. fli aiieaieitetis. *| 24 25 241g 2419/ 21 24 2034; 19 19 19 20 19 ae 147%, 15 
Penne QIGGS., . gc wcccccace 5| 1714 2014] 18%, 2053) 1812 215, 187g} 1614 177s} 1712 20 17ig 187%] 1212 175g 101g 1214 
ae re od Brewing Co_......---- *) 114 13 12) 13%} 11 125g 105s Sig 83) 8g 93g) 73, 9 6 734 5 6 
ok ap les Se abt ahaedas shbalened ae Mtns itithlonih Miehnes chkwaaned tae —_— 
rite ie as: 25| 52%g 5753] 52 59 | 505g 597 ad 4714) 443, 5234] 46 31%, 46 18i2 
a a a A s. cece eceseleccs escelescs esce anes 4 Wee. .beeaee So 2 ie ale 
Philadelphia Co 6% pref.--.50| 52 5412) 52% 54lgi751 54le 4953] 3812 43 | 40 427% “3912 4333) 373, 40 3415 
i a ad *1100 10014; 98 98%) 90 Q95le Sb, a Be eee ee. ee, a eae cerns 
? Phila Rapid Transit_-_----- 50} 5% 7 6lg 71g} Gig 7 54g} 5 644) 5 6 4 54] 314 4le = 
. t= aereagee 50} 12 14 | 12 14 | 105g 12% 9 8 10 8 95g} 71g 85g} 412 7ig 33, 
Phila & Reading Coal & Iron_.*| 2's 234] Il!2 3's} 153 2!4 15g} 1 13g] 114 lo} lg 138 7g lly 5g 8 
Philip Morris & Co Ltd Inc. ..10 74 81 | 74 8414) 711g 815% 8034] 7514 871g} 868, 9514] 871g 9512] 7912 9412 7012 8534 
Phillips-Jones Corp--.-.-----.-- 131g 20 | 16 194%] 14% 1514 41} 11% 13 | 13 1319] 1312 1419) 814 13% 71g 
a ise 8614 8714] 82 82 | 75 5 i ae . a. hee Oe 50 
Phillips Petroleum. _-_._..-.-- *| 491o 5312) 521g 5712] 525g 5812 5833} 52 571g) 547g 64 | 563g 635s) 45 571s 365g 
pe OD EE Eee 5) 8 912} 7 814] 6le 73 Tiliténx seal & 712} 61g Tle) 4 6lo 3 
SRR EE 100; 70 7412| 5814 7112} 58 59le 51 44 45 48 51 49 56 40 45 2934 
Pierce Oil Corp 8% conv pf- 100 16%g 1919] 17 1914} 175g 203 173g} 14%, 1612) 157g 17 14lo 15%) 9 12 61g 
Pierce Petroleum--_-_........-_- 3lg 3%) 3lp 4 z% «4 ccibiane €aeeltand tinkiakee .abaeened . kadee en 
Pillsbury Flour Mills.....-.-- 35 281g 333g] 301g 3112} 29 31 30 | 283g 30 | 28%, 301g] 28%, 3034) 25 28% 21 
Pirelli Co of Italy A___-.--.-_- 50 4 =5314] 53 «56 =| 52% 55 53 |49 49 | 40 45 | 43 44 | 44 45 |.--- 37 
Peeee CO & Be Letis RE Co. 860i-<-. cnccleess coccleue~ oe eseslesee 4e6 ce bteeee St) Beess £honteee coe 
Pittsburgh Coal (of Pa)-..-.100| 1614 1814) 15 15%) 1412 1712 13 101g 11% “10% 12 | 11 15%) 9 121g 5leg 
6% preferred_-.-.......... 100} 73 7612} 60 7312} 61 6612 64 | 52 57 | 52 58 | 53le 63 | 45 56 31 
Pitts Coke & Iron Corp__-__-___ EO SRS y Ee) ae EE Pee AR Ee 1414] 91g 1384 57g 
_. .. , == Poeeeendge inns anctases dhgulesse canteens aclidens sottlaacs ccc eee e)6| ee 4912 59 
Pitts Ft Wayne & Chic ____. 100|175 175 |166 166 |._-. -...|165 ES: ee SOR Re: a a ee. 166 166 
_...... era 100|185 190 |182 18712|175 185 {1741s 1755, J uiliet® éhakiabe® <iduheees suulecne chee 17612 177 
Pittsburgh Screw & Bolt___...*| 1313 17%) 1612 1834) 165g 20 1614; 12 141g} 13 = 151g} 135g 151g) Dlg 145g 171g 
Pittsburgh Steel Co__________ @| 243; 2914] 2714 33 33 43 2412 29 241g 301g] 275g 31 17 21 1012 
7% pref class B__...._.... 100/103 109 {10812112 |106 122 Olls| 84 94 86 9434) 87 921s] 72 901g 
5% pref class A.......... Mood sicuibees abaaleuss saakbone Ws SR SR Pr | Saree: bia 
536% tet pf eer conv pr pt_108)i---- ~--aJecce coccloscs cocel- smal shed ectblcent eknlehes- Caaeetes. sheeeeks otia,~she 
Pitts Terminal Coal___._____- 1) 3 2%, 314) 3 312 27%| 214 23] 214 2a] 23g 25g! Llp 34 
6% preferred__....._____. 100) 23 28 2012 22 | 2012 2312 20 | 181g 19 | 16 1712] 1612 18 | 14 14 9 
Pittsburgh United___________ 25 333 73) 5%, 85g 6 83g 5 31 5g 4lo 71 4 54 214 Ale 2 
Conv pref (unstamped)___100 107!2 13712|130 13712129 129 98 |105 110 100 141 {116 12112100 115 dial 
Pittsburgh & West Virginia_100| 3112 36 | 33 38%| 3714 4714 4112] 29 367%! 30 3312] 29 3114) 1714 28% 12 
Pitts You & Asht Ry 7% pref.108|---- ae: Be fh ge & Se Sees PS: ae eS ee. wins 
Pittston Co (The) 212 21g 27) 2ig 3 1%) 1 15g} lig Ilo} 1% Ip & «1g 5g 
Plymouth Oil________________ 5 245g 2810] 2453 267g) 241, 28lg 285g] 2514 273g] 2534 281g] 2412 265g 18 243 1614 
Pond Creek Pocahontas_-__.___ *| 20 20 187% 21 20 21 1914] 1612 1712} 167g 1743) 17 2210} 15 2048 127g 
Poor & Co class B____________ *| 253g 2884) 285g 331g) 27 31% 2734] 213g 26 | 21le 2533) 2014 22%) 12 19 81g 
Porto Rican-Amer Tob cl A_._.*| 834 117%] 81!2 10%) 7lz2 ole 65g) 414 5% 634) 5 57g} 314 5 214 
SE i ai aR | 219 37g] 25g 312] 2le 2 lg 17%| 1% 2 lig 2 lig 15g 1 
t Postal Teleg & Cable pref. — 10%, 151g] 13 147s; 11 13% 93g] 7 91g} 75g 85g! Glo 833) 414 7 35g 
Pressed Steel Car_. _.________ 255g 2710) 2612 317g] 2514 30%, 2414] 1712 2212] 18! 21lg} 18 2114} 1llg 1812 712 
5% conv Ist ae <errooro 2514 2733] 2612 31 | 26 30% 23 | 18 2012] 1912 205g] 20 2034) 11le 145, 814 
5% conv 2d pref_____._.__. 50| 67 71%) 70 86 70 8112 7 aaa S 571s] 50 56 341g 44 25 
Procter & Gamble_________.__ *| 5510 65lo| 61 6414] 567, 627% é 85g 6234) 557g 6014; 5714 6212] 58l2 6214) 4912 5914) 4: 4) 451g 
a ee 100)117 11819/117 1177g)11412 11819/11412 117 {115 117% 11519 11712]1165g 1184g]117 11819}117 118 |115 115 
Pub Serv Corp of N J_________- *| 473, 5234) 4753 525s) 43 47%, 3753 43 3634 3919] 3812 4419/7397, 4310] 355g 4012 323, 39%, 
i... =e */1083g 112 [10514 11214/10014 10544 101 105 |100 102ig| 9934102 |101 1031/1004 10212 93 
OF meetenres.......-cccccue 100 100% 12819]119 12414]/1197% 12119)" 1181p]11312 115 [11212 11514] 1144 11534)11212 11514] 10312 11219) 106 
7% peoteqrved............. 100|/138 1401g/138 140 |130 13734]12712 12812|12812 12812/124 126%4)125 130 |7129%3131 120 125 {117 123 
8% preferred._.........-- 100|15912 1621g|157 159 |152 15519|---- ----]1471214919]/_--. ---.|150 150 |---. ---.]132 143 |133 136 
Public Serv El & Gas'$5 pret. * 11214 113%g}113 113 [L11 = 11234)11184 11134)11114 1121g]110 11014)110%4 11112)111%4 11219)-.-. ---- 110% 111 j111 
Pullman Co_______.___________ *| 6614 71 | 6714 721s) 6114 71 55%g 6034) 5134 5714) 531g 5812} 50 564) 34%, 505, 27 
kt eS *| 193, 2314] 1912 244) 1912 227, 1714 203g] 165g 1844/ 19 21% 18lg 214g] 141g 187g 1014 
78% comv pref__._.__..... 100}108 11114]11012 11234]110 11214]109 111 {10912111 |1071211153/109 110 |10912 11284)11014 11234]108%s 111"2;6)1112439 
o% —_— A are 100} 99 105%)105 107 |101 106 |102 102 9912 101 99 102 {101 102 96 101% 94 
RE aa: See . aE oe Fa oe eee Re eee | 8} - osne 
panty Bakeries.._........... +] 183, 2234) 19%, 2334 “1912 2312 1734 15ig 174 137g 171g] 13%, 15 91g 141g 74 
Quaker State Oil Refg Corp_._10| 17 187g] 17%, 1812] 1614 1734] 1612 175g] 171g 1734] 16%, 18 15144 17 713%, 
Radio Corp of America_-___-___- *| 107g 125g] 1114 1212] 11 12% 97g] 73, Qig} S8lg 934) Dig 12 85g I1le 614 
$5 preferred B______________ Se. Dee uM ji Bence aungileue Gheuiddns aaa Un Sexi, 9712 
$3.50 conv ist pref_________ *| 7614 80 | 767% 795s) 76 7912 63 69 | 6614 701g] 673, 75%) 62 74%, 4814 
? Radio-Keith-Orpheum Corp.* 77g «=9l4] 814 Qlo| 7% 9 91g} 67% 814) 75g 8%!) 8 914} 5lg 84 4l2 
Raybestos-Manhattan________ 34lo 26%) 3414 36 | 3lle 347% 337g| 3034 34 | 31lg 34 | 3314 371g] 2712 357 2012 
Rayonier Inc________________. p ERR PRS SEER er: PR a. PeSgat: RET ee PR: Pe ee wae 
$2 preferred_._____________ [| GE. ESR ie: SEP: RS a RRS) OR eet, ae ae 
Reading Co. ...............- 50| 417g 45%,| 42% 4514) 4114 47 4144]; 32 40 | 32 34%) 3314 3484] 2814 3212 1812 
Ist preferred______._______ 50| 4712 49 47%, 49 47 48le 47 36 4514) 38 42 3612 40 36 37 34 
2d preferred_-_-.........._- 50| 43 43%) 4212 4312] 415g 42 40 | 36 39 | 3412 3534) 35 3714] 31llg 3312 2434 
Real Silk Hosiery_-__-_-_____- 5] 12 1333] 1114 12 9%, 111g 9 71g Big} 8 9 Zig Ql4} 5 71g 4 
WN. «voce cncccccncs 100} 80 83 | 74 78 | 70 70 65 5 5 | 6412 66 | 65lg 6512] 59 61 eeee 
Reis (Robt C) & Co_____._____ *| 3 3%; 27% 34] 3lg 4ig 273) 2 24) 2 21g} 2 233) 1 21 ll 
Ist preferred____________- 100| 27 29 23 231g} 2612 30 22 20 22 20 22 2012 2114) 12% 15 10 
Reliable Stores Corp__________ *| 18% 2012, 19 2233) 183% 12% 20 1612 1819] 1712 201g) 175g 20 | 12 17% 85g 
Reliance Mfg Co____________- Oe ee oe ee ee 25 | 22 25 | 17l2 2319! 1712 2012] 1212 18 934 
Remington-Rand Inc________- 1] 2112 261g 2514 28%) 234g 7291 261g 21 2419) 225g 263g 2412 2612} 1614 24! 12 
$6 preferred_________.____- 25| 8012 9414 88le 93%) 84 93 84 80 85 | 82 87 , 88 9212] 84 88 6112 
Rensselaer & Saratoga_____- 100}100 100 {108 110 {106 109 10012} 99 101 97 9912] 92 9412] 85 92 79 
Reo Motor Car______________. 5| 5 714] 653 Ql2) 73% 673} 514 6le| Sle 6 514 6lg} 31g 54 214 
Republic Steel Corp. -___._._- *| 2712 3419 333g 37 | 34% 4714 gg) 3214 393g] 313g 364g) 354g 411g) 3314 397%] 2212 34% 15leg 
6% conv preferred________ 100/109 11912/115%g11912)/115 12014]114 113% 11814]/110 116 {113 1164j114 118 | 88 112 9 
Conv prior pref series A__.100| 99 10112/1011,108 {105 11014)105 106 | 9714103 | 99 10512} 99 104 | 90 103% 6734 
Revere Copper & Brass____.__- 5] 3312 397%%| 3614 46%) 41%, 4812 331g 4112] 32 38 | 35 237%) 34 4014) 17% 34% 127 
| Sse 10} 71 7912} 74 9312} 86 97 8210] 75 75le] 75 76 | 72% 80%)... ---- 2612 
.,., ea 100/12812 133 |131 135 |132 13514]132 139 |134 13412}126%4 126%4)126%, 126%,)127 127 |114 124 95 
54% preferred____.____.- 100] 9312 953,| 93% 94%) 93% 94 91lg 92 | 89 90 |---- -.--| 89% 90 |---- ---- 60 
Reynolds Metals Co___________ *| 264g 3033] 27 287] 2512 2812 2212 2634] 231g 2634] 2412 267) 243, 273g] 1714 247% 141g 
544% conv preferred _-__-_-_. 100}110 112 |109%4 srtrn 107 10712}103 10212 10512}104 106 {101 104 [10212 104 103 80 
SES SSS =e = og ee twee aaa “= S Sites. avacto ei sub 
Reynolds Spring Co.-_..-_.-.-- 1} 291 B44 295g 33 “24% 305s) 23 24 |z1612 21 19 2219] 177g 2112} 13 17% 
Reynolds (R J) Tobacco cl B_.10) 55% 58 | 55 57 | 50% 56 | 50 5144] 491g 5112] 4912 53 | 51 5312) 4712 51% 43 
BENS « . cccegusevtscows 10| 67 67 | 65 65 | 62 62 | 60 6llo| 5912 62 | 60 66 | 60le 65 | 59% 65 5912 
Rhine Westphalia El Power.._.|..-. -...| 14 14 | 13% 13% 1134] 113, 118)... ....] 121g 121g] 1llg 12 |-.-- 1014 
Richfield Oil Corp______.___._ ee ee ee eee te ee ee Ae ek ated Ale 
Ritter Dental Mfg-_-_______._- *| 241, 27 | 26 311g “2514 2712) 24 23 119 21 1914 21 174g 2014 15 = 17/lg 9 
meee Antelope Copper Mines_-_| 72 777%| 77% 8412} 74 8612) 60 69 | 643g 653) 63 67 | 68 76%) 63% 73 | 53 44lg 
OW 26 oe mew sseeseccscececeses coce scocelesse eeeelesco coccsloc-e eleese ccsslcosces «ce eco ccesiecccs cocsiecce - -<-- 
Ruberoid Co (The) cap stock.*|117 127 |125 130 |129 140 |124 10912120 |n30 738 321g 38 | 33l2 371s} 23 33 19 
Rutland RR preferred_--___- 100} 7ig 812} 733 9%) 7 914 644) 312 4 5lg} 412 484) 24 4ig) 1 212 
St Joseph Lead -___-_---..-.-- 10| 43%, 483] 4412 5712) 5412 65 | 4953 59%, 575g] 5212 50% 53%, 62 | 547g 63%) 4212 56 | 27% 2612 
t St Lemetion vEaneteee...- 308 3 4 34g 412} 3% 43%) 3 37%| 23, 31g} 25g 314) 212 3 15g 25g) 14 
6% preferred__ _._____.-_- 614 8lo} Zig Ills} 8% 11 85g) 43, Tle} 5ig 67%) 5 612} 31g 2% 
3 St Louis et 11 15%] 12 1734] 163 20%] 14%, 16%] 1312 15 | 13 13 | 12! 1212} 12 12 | 10 = 1112 6 
5% preferred _..........-- 00} 2812 3112} 35 35 | 35 3712] 31 TD isden shadtadie oat 221. ee 10 
Safeway Stores_-_._.....-....-- +| 4110 46 | 42 45%) 40 45%] 37 38 | 31 351g] 317% 3714] 33%, 36 | 2733 33%) 21 22 
5% preferred_..........-- 100} 9712100 | 991g 10112/10114 103 |100 10212) 971210212} 97 9912) 95 98 | 95 96 5 9 92 92 
6% preferred__.___.____-- 100] 109%, 113 |1101g 11112/10914 111 |10612111 |1061g110 |109 111 | 99 104 |104% 1057s| 98 10412) 96 90 
7% preferred____.....__-- 100/11114 11212)11012113 {110 112 {110% 111 10414 11114]10712 10912)/108 109 [10712109 |10112105 |100 = 
Savage Arms Corp- --_-__.---- *| 141g 1814] 1712 2412) 2412 2712] 19 18%g 22 | 2012 26%) 2412 27 | 17 2412 13% 
Schenley Distillers Corp--_--_-- 5| 4215 4534) 425g 484, 47 51%) 4212 4514] 385g 4214] 38% 44%) 41 4573) 34 407%) 2412 2414 
54% preferred_..._....-- 100) 944, 98 | 97 9773] 9714 9814] 95 95 | 94 9612] 93%, 95 | 91 94%) 88 92 | 7712 TAle 
¢t Schulte Retail Stores___.__- 1] 2 3 21g 3%) 2le 3 2 lig 2 lig _2lg) Lig 2igi 1 15g % 
235, 23 16 165g] 1212 14 | 1312 1612] 135g 1614) 712 1114 5ig 
ee 4012 743 | 3 “3914 40%| 39 4034) 3914 43 | 375g 42 | 35% BAlg 
St ph bath tbadwendaedan peeee le a cbihiicia skiteahe Atiibaen pbbaeebss é6ecnrans néae tema 
¢ Seaboard Air Lime___-__..__- : 17g} 1% 2 15g} lg 14) I1lg lg} 1% Ile} 1 13g 7g 
444% preferred__________ 100 812} 63, 8lg] 65g 8l2 6g} 4 5 41g 5%| 453 5lg) 3 434 212 
Seaboard Oil Co of Del________ *| 41 4714) 4014 4534) 423, 5012} 4314 4614| 3853 43 | 395g 4614] 36 4234) 2612 36 | 16 1914 
Seagrave Corp (The) -_-____.._- *| 7lg 1llg} 8 11 81o 11%4 81o} 6%, 8lo} Tle 812] 812 87, 6 5g 3lg 
— Roebuck & Co...._-_.-_- *| 81 8714] 8414 9133] 87 95s) 8312 91 885g] 8414 897%] 8714 955g) 8912 985s} 701g 91 | 57 493, 
Dp beengeeneotganewe oan &  Diiiieace : sessions  sansiennn apanlecco aponleges saadicass eeualeces apealvess agadiceu. & 
Se Mic cnscsecuseusesonad 1} 28 321g] 31 34 | 2814 334) 26 305g] 2714 301g) 2812 3034] 2714 32 | 1912 28 | 1312 1312 
Shattuck (F G)-_-.--.-.-------- *| 155g 1714] 15% 1753] 1512 17 | 12% 1419} 12 14 | 12% 14531 13 13%! 98% 13% 7% 
Note—Superior figures denote 32ds of a point, viz.: 10515=-105's:. o par value. t Reported in receivership. {Called for redemption. a Deferred delivery. 
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ST 
haro 
ion Ste Januc 
Sharp & od a Low a Feb 
Con Doh os 2 Spilaeat Par\$ gh Fog 4 
She v pre fetred....----- * per Ht M 
| erg 4 - seaetiggee S 29 share|$ gh| Low arch 
= Unio A) Pe, eseers ae” 102 3512 | per she High Apr 
Sliver Kia, n Oil... ee 10! 10915 334 3 are|$ P Lew e 
Simm. y preferred. -——- kino wots “s a1, 65 10612 110% pw ante itgh| Low H 
pease © coalition ree *0lz 43 a het 4212 per sh ay 
ah Bice ion =; ---- 108 267% 431g 60 64 cae te 31% hare|$ gh Leo it 
Sim s Pet a ceccce nes -. 102! 29% 38% 4 60 g 124 0014 3812 —_— sh High July 
Sk onds trole - -- _5| 12 4 105! Q778 : 4 4-4 6 y g1 108 30 hare|$ Low y 
elly € Saw “Ss weeeeeennnns * 12 151, 10234 344 3718 425 Be “4 111 95 34 per sh ies Ht Au 
6%, 11 C Doane 4415 55% a” 105% 277 42% 59% 6 14) 1 102 Ole 34 gh} Le ugust 
Sloss pref 40. asi Gor -- 2 55% 12% 5%8|102 g 337 391 50% 10% 12 106 4 34 $ per ow Ht Se 
oss-She erred asaedied _ weer: 10 31. -- 5018 16 ig! 15 10410 2550 41% 59 th on 103 33. share nS gh pan 
Preferred neneenees a 2 4is) 3 55%] 512 oyhl 43 S 33%] 271 40 a 103 38% per sha wuniLow it 
Smit preferred. teel & Ir all 5| 42. 47 3% 4: 2 58 8} 12! 10412 Rb, 40 | 35 ’ 5834 10 05 |i 3l2 37% $ pe ow H N 
ya th (A sesed Switn’ cannes 99 47 |42" a. y45 417 02'4 ‘na 26! 40 4| 56 11% 00 10 4 2219 share igh November | 
—— > ?) sd - == non n- ot Been 42° “46% 3% 4 5 55% 1214 410/104 > is 53% 9% 4 a0 navel’ ger 6 sone i ee 
} sore Di 09) 8514 138 +> 46%) 43 A ty 40° 47° 04 105 136% 2010 = litg © 100 | 70 shares gn\Low  Hegl 
} ye wen ne Focceaaee” “I-z 115tel114 3° 100 55%,| 52 ;% ‘128 7 | 42! laut t2 2912 = th 54 10 " =" a —- 
} wear 4 beg aay: Seo ee satis 48 6 oa 114121 +4 7 10112 52i aos 312 3h 5 2 47 . _ 104% ane | ty 30 se” Ps a as * 2215 i sh 
Ss A nv C Fil eng --(\- b4io| 47— Stel 114 9 98le BOoal 517, a le 2 4 15%) 12 4 31% a2 47 2} 15 ar 
om salary a pore F | ‘a Laie 115 35%2 100%] 98% eae Ba, 575i Ibi) 13 "15% 10ie 248) 15 28 || 44% 74°) 60° 20" 
Sout! pref Rico § Plat! pf_ 10 16! 9 | 5 lp 4 401 120 -lio4 3 |15 lp 106 2] 52 Be 713i,” 3% 497 91 51g Ble 2¢ 2 25° 50 4 
oe erred Suga tinum 0 lll, 18 2614 oP 3] 4 51 104. ate 51 168 99 56 lo bi 37 -<-e o's e710 13 97 a 147, 30 44 53g 
pouenee California eon > he 7: iste sits 378 ~ = -dligpeg 135 100° 56%, 60 Zig * Biel 4 44 ee AR, 's 191 *. a0 
uthe n Pac === --- === 10 ~ Pe te +, 1121, 191: i ul 3 45 iol” 104 88 15 9 60 -\"43 31s] 3 1710 10% 1 4| 16 g 271 
5% mR ific Co esoone lee 34 Pn. a 1131s 174 26% 3012 y, r 32 104 oj-ce 50l2 1 92,10 491, ae " coco 2 34! 71 98 61g 18 2 
Mo prefe y Co en a. 155 212 e on 110 - 1910 2112 35 | : 38 38° 100) 45 1 112] 106 1g 60's 24 3101 3° 2 2018 9: 9514 1 Ig 
Seaidiec ty Co...-------- -25) 291 155 341g ¢ 8 4 113 2 18lg 24 314 3 1p} 2 1001s — 77 044 1¢ s| 34 25 3 oco- g 281 638 00 
Idi serra ooo j00| 421 32 154 38 | 34 3 111012 201 211 36 273s 31100 1 148 92 1 % AS 19 35,| 21 4| 1 9 
Se tn cts 2222 106 y+ Be an loan ae ~ te a] 17% = | tee 32 ) 106 |i 168 00 * 100 26. die * o% 8% 2 
mT G) Lom eons io 24° 5034 8 30: 141 4 397 33, 12 11 7% 1S 1912 33 2958 06 + 100 100 2814 4 120% sel-ras 414 
Searte ——— is -°22--100 473 seul aeie 30%) 26 14934 ot an" 13ig 113l4 7s” tes 31” 33 os 167 lio 129 | 70 = 267, 2519 3% 3" 
=} oeoeee Hn each -100) 55 4 5314 25! 55l2 2612 2934 145 1 40 3% 3'g/11 1975 20! 33 5 35 100 10¢ 70 4/18 7 37 2} 153 3 
ar ith eg yl * 5le 65 4| 5¢ 4 35! 5A! 29%) 25 147 337, 4 2 '8 12 22 27 35 | 3 10612\10 107! 8 lp} 2 4 22 
eee pret. 2100 “ois 10% #0, 50% Bim 43% 2514 27 | 22 + a7 ‘ais 4 io 22 ‘| 19% s2 | 20 0612} 100° pos So tots) 88 33 
ps ae woteried-- sean aes 74.*| 68 10 64° 6012 3° ait 2212 26 ae? sae tea Al O72 2310] 16 27541 13 797 7 tt 
‘ 2 : oon --- 1 : %| 52% 1 2 ' 12 31 5l4 bg} 12 22 7 --- 2 8 
Gaceer Armeag renee RAR 7 7 10412 6812 Olg} ¢ 64 45 41's oat 60!2 2% 142° + a1'8| 112° 163, 19 $3 J 110 |100 : 
er M rp (T ‘ito. ---1) 2: 53 lz 102 77 93, 117 54 553%, 3453 le aoe 251 142 357% 3% rt fs 20: 93 21 6 23 i00” 100° 
es 23° 26°) 25s Oe ais 77) 06 a so] 25 25.40 a 3b lt 17) 10% zal 15 28 
New hy me reat 1 3314 9 oone 31 71 0212 56 1014 7oz- 4| 37) 3838) 3 3g + fe a + 2| 2812 37% tg 11314 133 14 1 2 
Tan fees 207 36 93 25 * 5, 100 101 Big 834 49° 51 28! 51 | i 36 141 36 112 314/112 171 101 4\g 
T 6MK% Aww ---2----00-- a] Ses 2% 3% 94 gs f % 1 6: 83, 9 5 g 35’ 381s 6 201» 31 2 '2 1 
oe CIIIITS| ama aus] Sty ae] 1 20n] 234 Og 88 60's] 00 st 49 don] 2313 32 20's 24% EF -+ pelos 
F ontr preferred. pateere TZa}109%4 50 3012 2312 3li2 34 | 3 s 26 68 9 | 9 62- 65 53g 39 4612 71, 391 173, 30 |1 3\%4 evi. 21 12 
d Co ock._. -* 09% 12 43 337 19% 2: oe 4 20 6% 9 a” a 50 612 4 265 17° 223 32 1 712) 2: s 3 
ee class B- “400 2106 oo aa an 23t4) 17 =| 75 enel ota soul s3 St | see 6's oy Ps 37 1130 
eit 255 eo 9/ ‘ r+ Hg > 3 , y! o'4 4) 9% 62 63. a 4 ~ ¢ 327 93, § 1! 2 273, 
«St 30 pre ands. “neat — aa” sai aa 4614 327s prt * 31 54° 175s os ey 60 “i 3912 38% A. 20's 1714 2214 J 13214 
Ee lily “6 ii Sal ity ta 2 Bai adi i 268 23" a8 & ees Bin) iris 230 
$4 ally nog Seago 1514 5%| 42i0 7 i110 27%5| 211. ' sate 3155 16 31'4| 291 3°| 2013 734 89 ase 45 30 2312 10% 14a 
$6 preferr Jas & obace ie tey */126 Bn rh ane *s 1llle iis 26% B14 493, 27 18% 3910 Botel” 2 23 ui 41 98 3514 oo 3 35 175g = 
$7 prior ed _. Elect Doce loos 281411 54 1 8) 42i. aide ae 643 “joi - 944| 44 3044 16% J'2 226i. - 1215 634 76 90 36 4%, 27 4% 
Sta prior preferred. ric --1) idie 1: ae spent 1 2 48% Oi 95: Qie 2314 47> 261 1912 ilo 365, 7356 191 11 40 3 30 
aan --- 2 -~ | : = = oiwes 2 33: 17 8! D 4 2 ° 1 
Seendasd te ame ae “s| 88, er 28le ac 7 te 37%, ae “as 3l4 soe 4 | 441 333g 17's Og te 735 7 5 =< »| 37 31 
» reat: E - 4 734 2 85 nase Die 21% 2 x 303 187 Og 14 Dig 33, 3 2 
ree Oil eae ey con 251 1415 1053 “hed 127! 124, 4512; ¢ 5B 94%, g 217 -=- 0 3g 35 3} 12! 28 75 8 -- 9 
—- a : . 5g i rae ; 2| ¢ res Jal $ 46 35 21 7 g 33, oo 
ee of cane ieee “s} 5514 3112 115s 12 | 8% 1 2|12013 i571 12 i t a1 S. s| 20% 24 9 50 2214 17! 20 5 |7 1its ig ” Big 
Seed Sit dana Sena 6515 ol gate Lee, Rt wereioes 6 127/121" 3 [738 S513 "Bo 24%) 22° a* os | 10 18 Ly 75° a Se 
ee of Kancas. B--coces 1 an a. 5414 oon ue SS Mayas 0 site il 4219 80% 1 3” Gs%)i seal ie 15%] 11 93 "i 3 (9 
pe of nea a oii. ° 431. 4 3} 60 59 2718 bn g1 10581 77, Ii6 4% 127,| 39 4 911 ---- 538 ia = 4} 40 28 1% 1: idi, Ba 
hot New fersey=-277 5| 4¢ 7. is 546, 65. 312 el Tht ---- s| 117 4 a4 89: 4 22% 4s 133 4tel 1250 O34 
neo | tall my shee, “— = a 8 3° te BS a i . ° ii% 13 we” 33%5|" 8 912] 40 a 21 
y Jersey. ~~" 40) : 7g 35 .* 11%) 5 Oe ae sa Taal 7 1h oa 70" sl 8% 1 2} 40 9%| 10. i715 
sera Products S) y---- 10) 31 2 4819 4644 35g) 3 70)! 421 281g 5g g ig} 63 vesouee 3 l 457 50” ea 853 . 437 10 713 
Sto ely B arner . oat --25) 67% 32 4714 5 an 4912 57% 18 oat +, S| 8 ---- Lig i210 24 $4 | 5S. 17%| 97, | 73) 39 15 
ateae & ros & Corp vain - 34ie vital dae 50 per on 3 2 651s 3715 2212 a o Big pane jah 14) 10 41 ‘a We 97g seel--s 4012 
Sua Fi Bg orp ------ io| 71% 3814 69%, 754, 44% > 42: Ble 4312 -. 3: 18 * 61; 9 | 7 ooneue 1155 18 74 49° 7g} 8ig 11: 
Oi io  etmagtince: 5 114 75° 3734 753, 31 49 yt 43° 3 521 33 16 - 10! a a --- 3} 7 71 49 62! gs 113% 
6% 1. - sera -=---- 171 S19 3 43 4} 68 32 3! 405 3° 36! 4112 16 2 4 aa ee ee 71g 1 19) 16 6210) 50° 3g 
Suas preferre Fownnnnnnnn-- 1, 15 4 201 701 21g} ¢ 3g 76 30% 48 0% 45 2 2 45! 39 24 753 ti 23, -- co2 0% 23 2| 50 “== 
Su %, preferred natahion cman 2 12 1714 185, 74 3912 4 64 31 42 5 | 3 % 4| 40 461 181g 958 _ --|101- tinal 8 § 17 571g 
per erred. -------- mewn Big ¢ Ig ig 21 65 gs |i: ‘ 305 46 395, 3 , aude 37 221 5ig {0415 1033 9! 714 8 
ets, * 13 108 2" 4a Isl 20°. Bote 43 aoe ost tore aal au 2 aris 443] 24% a] 3 nl Ps. es 4 
ane od es Ge anvenonn 00/12 rrul os gaic| 2512 2 st] T7520 40° 45" ois 3319 oe Se Zig 25 a 3 ye 3|i04” i071 
h nat ta e) . --10 2 1! lo] 75 2¢ 251 73g 5g 6: 45 63! 3le] 34 - 4 41 25 9 518 13° 45 4) 1071s 
—- W «=== 2 nnnnnn= Cc}. 125 727, D ~ 8 15! 204 31 5 | 3 g 67! 34 7! 8 43! 10 3 ig Hg) 2 071 
ake a £3" 1 76 165 ott 4 4) 1 1g 67 37 8| 65 3 3| 43% 7465s 14, 8 28 91 61s 5g 2 
tae ong Ay eee aeeee 54 0 19 1 1g] 68 191 211 161g 75g 195 62 yi Boe 612) & % 47 3615 235 14. 3: 201. 133, 37, 314 
Swift & Co. pee 602 1} 45 601s) 56%: a A 736 1455 267s 14% oe 7? 67 3834 72% oe he 365s 423 Lig 3312 ae 29 - 835 6 
} one Int as er Co-...-- 100) 3 "8 73, 561 — 0 12 2 68° 173 19 74 ‘ 187 6234 40 6314 oo 3 5g b> 281 134 3lo 3 17 123, 
in ern “--- Spa 10 7 an 2 614 ae 4 1125 7 4| 14 241 14 87s] 1 3g 64 41 701 B4l2 35 2 g 363 1 1%, 2 4 
W gton seyegr nn 321 23, 6l4 149 Ol 22 1% ig 1 2| 17 167; 7 6 bY hy 523, 353 61s 4) 2 11 21 412 
Tal ithou -Go aseee ..50| 13 2 397 38 75g 9 60 | 1241 65 614 2014 143 1912 41g 3 4 6514 34. 4014 87g 3 2 283 
cot tw Led... =... 25 3 ou's 3 453 61 0 --- 4)122 681 12 Ig} 1 4 15 2) 167 6812 2 51g] 4 351 31 3% ,'8 4 
5% tin arra — 251 201 5 4| 4 3 73 407 261 Ip 12 2| 65 143 91g 15lg 7 187 60 381 212 5 4} 32 36: 271 1l4 
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United Dyewood_- 
Preferred _-_-_-_-_ 

United Electric Coal Cos 
Rights 

United Eng & Foundry 

United Fruit 

United Gas Improvt 
Preferred 

United Paperboard Co 

U S & Foreign Secur Corp 


U S Distributing Corp 
Preferred 

U S Freight 

U S Gypsum Co 
7% preferred 

U S Hoffman Machinery. --_--_-- 
5%% conv preferred_______ 

U S Industrial Alcohol 

U S Leather 


Prior preferred 
U S Pipe & Foundry 
U S Realty & Improvement__-_- 
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8% ist preferred 
U S Smelt Ref & Mining 
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Preferred ___._- 
United Stockyards Corp 
United Stores A 
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t Utilities Power & Light cl ye 
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Preferred _ - - jiceneon 
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Vicks Shrevep & Pac Ry Co__100 
5% non cum preferred____100 
Virginia-Carolina Chemical___* 
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Virginia El & Pow 6% pref 
Virginia Iron Coal & Coke___ 
PENNE oc a2éccoacesconn 
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Volume 146 Financial 


(Continued from page 202) 


closing of the institution in 1933, it is learned from the 

“Michigan Investor” of Dec. 25, which said that the current 

dividend is the third that depositors have received and 

brings the liquidation of the old bank to 80% of the com- 
mon claims. 
—_@—— 

Circuit Judge Adolph F. Marschner on Dec. 28 approved 
a compromise settlement offer by stockholders of the 

Guardian Detroit Union Group, Inc., Detroit, Mich., of 
assessment claims by receivers and conservators of six 
State-chartered bank and trust company units of the Group. 
The Detroit “Free Press” of Dec. 29, in stating that Judge 
Marschner, in his order, reserved until Jan. 15 the right to 
move to vacate the order, added, in part: 

Claims aggregating $6,964,700 are to be settled for $3,280,240, of which 
$950,000 will be from funds accumulated by Receiver Alex J. Groesbeck, 
of the Group. The amount approximates the estimate made by Banking 
Commissioner Charles T. Fisher Jr. of recoverable assessment claims. 
The institutions involved are the Union Guardian Trust Co., Detroit, 
$4,927,300; Union Industrial Trust & Savings, Flint, $1,965,900; Guardian 
Bank of Trenton, $40,000; State Bank of Six Lakes, $8,500; State Bank 
of Stanton, $15,000, and State Bank of Vestaburg, $8,000. 

The full assessment obligation, plus interest, would approximate $5.47 
a share on the Guardian Detroit Union Group stock. 

The compromise offer made by a stockholders’ committee, headed by 
Hal H. Smith, represents the voluntary settlement offer of 1,655 share- 
holders, whose holdings aggregate 617,750 shares. It involves payment 
of $3.50 per share, with release from further liability. . . . 

Although it was contemplated that the drive would be completed this 
month, delays necessitated advancing the date, and Judge Marschner set 
May 1 as the deadline for voluntary payment at the compromise rate. 

Under the court’s order, the right is reserved for Receiver Groesbek to 
bring suit against recalcitrant shareholders who fail to come under the 
settlement plan. 

—~e— 

Total assets of $48,016,398 and total deposits of $44,166,- 
329 are shown in the condition statement of the Omaha 
National Bank, Omaha, Neb., as of Dec. 31, 1937, as against 
$47 ,223 631 and $43,537,271, respectively, on June 30 last. 
The principal items comprising the resources in the current 
statement are: Cash on hand and due from Federal Reserve 
Bank and other correspondent banks, $16,127,174 (up from 
$16,059,659 on the earlier date); loans and discounts, $15,- 
089,139 (up from $14,337,295), and United States Govern- 
ment obligations, $7,925,023 (up from $6,580,000). The 
bank’s capital at $2,250,000, remains unchanged, but surplus 
account and undivided profits have risen to $1,000,000 and 
$208,078, respectively, from $750,000 and $201,607, re- 
spectively, on June 30. 

—_r—- 

The Commerce Trust Co. of Kansas City, Mo., in its con- 
dition statement at the close of business Dec. 31, 1937, shows 
total assets of $167 ,092,519 (as compared with total resources 
of $180,785,807 at the close of business June 30 last) of 
which the principal items are: Cash and due from banks and 
United States Government securities, $99,657,525 (down 
from $114,521,770 on June 30); loans and discounts, $33,- 
909,025 (up from $27,985,273) and State, municipal and 
Federal Land bank bonds, stock of Federal Reserve Bank, 
and other bonds and securities, $30,338,692 (down from 
$34,924,038 on the earlier date). On the liabilities side of the 
report, total deposits are shown at $156,955,891 (as against 
$170,832,512 on June 30) and capital structure at $10,079,- 
496, (comparing with $9,801,133). The company was estab- 
lished in 1865. J. M. Kemper is President. 

—_—e——_ 

As at the close of business Dec. 31, 1937, the First Na- 
tional Bank in St. Louis, St. Louis, Mo. reported total de- 
posits of $223,501,202 and total resources of $243,635,308, 
as compared with $210,653,725 and $230,211,753, respectively, 
at the close of business June 30 last. The principal items 
in the current statement making up the assets are: Cash 
and due from other banks, $78,398,791 (against $76,294,648 
on the earlier date); United States government securities, 
$61,298,662 (down from $68,758,077 on June 30), and loans 
and discounts, $73,024,087 (up from $60,644,363). Capital 
remains unchanged at $10,200,000, but surplus and undivided 
profits have increased to $8,015,168 from $7,561,760 on 
June 30. 

—e—-_ 

Consolidation of the Royall National Bank of Palestine, 
Tex., and the Robinson Bank & Trust Co. of that place, two 
of the oldest banking houses in East Texas, was announced 
by officials on Dec. 31, the merger becoming effective im- 
mediately under the title of the Royall National Bank. Z. 
L. Robinson, former President of the Robinson Bank & 
Trust Co., and an official of that institution for 51 years, 
has become Vice-President and Manager of the enlarged 
bank. Tucker Royall is President of the institution and 
is also serving as Chairman of the Board of Directors of 
the First National Bank in Dallas. 

—_e—_ 

All-time high marks in deposits, total resources and capi- 
tal funds of Bank of America National Trust & Savings 
Association (head office San Francisco, Calif.) at Dec. 31, 
1937, have placed the institution on a higher footing even 
than in 1929. A year-end statement of condition just re- 
leased shows that on Dec. 31, 1937, capital funds stood at a 
total of $109,104,000, highest mark in the 33-year history 
of the bank, and an increase from $105,024,000 at the begin- 
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ning of the year. This, it is stated, means that all capital 
funds which were called upon for absorption of depression 
losses have been reinstated, without the issuance of any 
new stock. On Dec. 31 Bank of America deposits reached 
the historic mark of $1,357,000,000, an increase of $58,402,000 
over the record of 1986. Earnings totaled $19,203,000, equal 
to $4.80 a share, and dividends paid out amounted to 
$8,800,000, 10% higher than the year before. ‘There also 
was a special Christmas distribution of $400,000 to em- 
ployees. The sum of $4,800,000 was added to surplus and 
undivided profits after provision of $3,277,000 reserves for 
depreciation on banking premises, amortization of bond 
premiums, &¢c., and $2,646,000 reserves set apart to reduce 
carrying value of assets. Total resources of the bank main- 
tained an upward trend and now stand at the new high 
of $1,493,373,000, a gain of 4.40% for the year. Loans made 
by the bank also increased $98,592,000 over the Dec. 31, 
1936, total. During 1937 the number of Bank of America 
branches in California rose to 491, serving 306 communities, 
Sixteen new branches had been added, extending the serv- 
ices of the bank to 12 new communities and augmenting 
facilities in metropolitan centers. 
+o 

C. C. Colt, a Vice-President and a director of the First 
National Bank of Portland, Oregon, for the past thirteen 
years, planned to retire on Jan. 1, it is learned from Asso- 
ciated Press advices from Portland on that date. Mr. Colt 
was President of the Oregon Bankers Association in 1933. 


_—~—— 
The Royal Bank of Canada (head office Montreal) an- 
nounces that Frederick T. Walker, who has been their senior 
agent in New York for the past twenty years, has retired as 
of Dec. 31, 1937. 








THE CURB EXCHANGE 


Higher prices were registered by many leading Curb stocks 
this week. The gains were not particularly large but the 
were fairly well scattered through the list. Industrial special- 
ties were strong and a number of the more active shares in 
this group recorded gains up to 2 or more points. Mini 
and metal issues were substantially higher and a few selecte 
oil stocks moved upward. Public utilities were active but 
the gains were less numerous. The New York Curb Ex- 
change, the New York Stock Exchange and commodity 
gue were closed on Jan. 1 in observance of New Year’s 

ay. 

Curb prices moved smartly forward during the openin 
hour on Monday but considerable selling appeared towar 
the end of the session and some of the early gains were can- 
celed. The public utilities, mining and metal stocks and 
industrial specialties attracted some speculative attention 
during the forenoon, and while some of these shares were 
able to hold their gains against the last hour of selling, there 
was a substantial amount of price shading apparent as the 
market closed. Among the strong features were Colt’s 
Patent Firearms, 5 points to 55144; National Steel Car, 5 
points to 35; Quaker Oats, 3 points to 98; Aluminum Co. of 
America, 1144 points to 77144; Babeock & Wilcox, 1% points 
to 83; Jones & Laughlin Steel, 114 points to 311%, and New- 
mont Mining, 1 point to 56. 

Substantial rallies all along the line were apparent as the 
market opened on Tuesday. The volume of trading was not 
particularly large and as there was little profit-taking ap- 
parent, most of the advances were held until the close. 
Industrial specialties were in good demand and there was 
considerable activity among the oil stocks and mining and 
metal shares. Public utilities were moderately active but 
the changes were generally in minor fractions. Outstanding 
among the issues closing on the side of the advance were 
American Laundry Machinery, 2 points to 18; Brown pref., 
31% points to 26; Childs pref., 3 points to 311%; Lion Oil, 
2 points to 2114; New Jersey Zinc, 2 points to 60; Mead 
Johnson, 3 points to 99, and Pepperell Manufacturing Co., 
3% points to 7134. 

Further gains were recorded during the early dealings on 
Wednesday, and while the advance was halted by a moderate 
amount of realizing that developed around midsession, 
there were 178 gains and 83 declines recorded as the session 
closed. Industrial specialties were the strong stocks, but 
there was also a fair amount of interest apparent in the 
mining and metal shares and oil issue.. Prominent among 
the stocks closing on the side of the advance were American 
Potash & Chemical, 3 points to 30; Gulf States Utilities 6% 
pref., 4 points to 81; Long Island Lighting pref., 314 points 
to 401%; Pepperell Manufacturing Co., 234 points to 74%; 
Safety Car Heating & Lighting, 3 points to 85, and Valspar 
Corp. pref., 4 points to 30. 

Industrial specialties moved to the front on Thursday and 
registered substantial gains in an otherwise quiet market. 
Mining and metal stocks were slightly stronger and some of 
the oil shares showed modest advances. In other parts of 
the list prices were mixed but with a strong tendency toward 
higher levels. The total transfers for the day were 210,495 
shares with 357 issues traded in. The advances included 
among others Aluminum Co. of America 4 points to 85; 
Babeock & Wilcox 3 points to 86; Consolidated Mining & 
Smelting 7 points to 61; Newmont Mining 41% points to 
6114; Pa. Salt 5 points to 145; Sherwin Williams 21% points 
to 8314 and Valspar Corp. pref. 5 points to 35. 
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The trend of the curb market continued to point upward 
on Friday, and while the gains were well scattered through 
the list, they were largely fractional. Specialties were in 
light demand and mining and metal stocks attracted some 
buying at higher prices. Oil shares were quiet and public 
utilities were without noteworthy movement. As compared 
with Friday of last week prices were generally higher, 


Aluminum Co. of America closing last night at 83 against 
76 on Friday a week ago; American Cyanamid at 24 against 


227%; Carrier Corp. at 303% against 2814; Creole Petroleum 
at 251% against 23; Electric Bond & Share at 91% against 
824; Gulf Oil Corp. at 40 against 3734; Hudson Bay Mining 
& Smelting at 2514 against 22; Niagara Hudson Power at 
8% against 744; and Standard Oil of Kentucky at 17% 
against 17. 

ALLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Jan. 7, 1938 Shares) Domestic |Government | Corporate Total 
Se cata cecoas HOLI|DAY HOLI|DAY 
OS SS 119,460 $591,000 $13,000 $31,000 $635,000 
. ee 129,910 754,000 16,000 10,000 810,000 
Wednesday -...-..-- 165,230 832,000 16,000 31,000 879,000 
.  — sSeiPeR ese 209,670 930,000 83,000 39,000 1,052,000 
/ | ee 177,380 911,000 15,000 25,000 951,000 
Total _ _- __—s 801,650! $4,048,000 $143,000 $136,000! $4,327,000 
Sales at Week Ended Jan. 7 Calendar Year 
New York Curb 
Exchange 1938 | 1937 1937 1936 
Stocks—No. of shares- 801,650 3,734,405 104,178,804 134,843,049 
Bonds 
pS $4,048,000} $15,568,000 $419,861,000 $790,556 ,000 


























Foreign government. . 143,000 832,000 12,658,000 19,202,000 
Foreign corporate. - - - - 136,000 403 ,000 9,842,000 13,292,000 
ILS 0: 0deween ae $4,327,000’ $16,803,000 $442 ,361,000 $823,050,000 

r 


We collect documentary or clean drafts drawn on 
any partofthe United Statesand on foreigncountries. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 1, 1938 TO JAN, 7, 1938 INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Country ~ Monetary Value in United States Money 
nu 




















Jan. 1 Jan. 3 Jan. 4 Jan. 5 Jan. 6 Jan. 7 
Europe— $ $ $ s $ $ 
Austria, schilling..._. | -188900*, .189000* .189000* .188916* .188916* 
Belgium, belga_--_._- | 169671  .169656 | .169636 | .169615 | 169657 
Bulgaria, lev_...-_-_-| .012725* .012725* .012725* .012600*| -012600* 
Czechoslo’kia, koruna) .035095 | .035137 | .035112 | .035110 .035110 
Denmark, krone____- | -223377 .223360 | .223190 | .223068 .223179 
England, pound sterl'g! 5.004333 5.003916 5.001291 4.997500 |4.999958 
Finland, markka..._- 022095 .022131 | .022085 | .022084 | .022100 
France, franc._...._- -033978  .033966 | .033949 | .033925 | .033937 
Germany, reichsmark 402773 | .403050 | .402934 | .402776 | .402837 
Greece, drachma_---_. -009157* .009167* .009157* .009153* .009160* 
Hungary, pengo..-.-_- -198375* .198375*, .198375* .198375* .198375* 
2 EEE 052611 ; 052609 | .052607 , .052606 | .052609 
Netherland:, guilder_ .557064 | .556939 | .556803 | .556532 | .556700 
Norway, krone._._.. -251400 | ,251412 | .251275 | .251077 | .251208 
Poland, zloty ........ -189533 | .189566 | .189833 | .189800 | .189950 
Portugal, escudo.-___- 045283 | .045316 | .045266 | .045216 | 045250 
Rumania, leu_.__...- .007350*| .007357* .007350* .007350* .007353* 
Spain, peseta___.___- -061375*| .061375* .061375*, .061375* .061375* 
Sweden, krona______- 257916 | .257937 | .857775 | .257585 | .257716 
Switzerland, franc... -231410 | .231546 | .231451 -231453 | .231532 
Yugoslavia, dinar... -023170*| .023170* .023140* .023170*, .023190* 
Asia— HOLI- 
China— DAY | 
Chefoo (yuan) dol'r -294750 | .294750 | .294750 | .294645 | .294645 
Hankow(yuan) dol'r| -294750 | .294750 | .294750 | .294645 | .294645 
Shanghai (yuan) dol -294750 | .294750 | .294750  .294645 | .294645 
Tientsin(yuan) dol'r -294750 | .294750 | .294750 | .294645 | 294645 
Hongkong, dollar. _ -312187 | .812656 | .312421 | .311984 | .312265 
British India, rupee_- 377712 | 377918 | .377712 | .377400 | .377431 
Japan, yen_........- -291222 | .291200 | .290972 | .290752 | .290672 
Straits Settlem'ts, dol. | .586750 | .587250 | .586437 | .586125 | .586500 
Australasia— | ! 
Australia, pound_--__-. 3.986875 * 3 .988177* 3.985357 * 3.982723 * 3.983125* 
=. rem and, pound. CSESOST “6 DIGESO® 4.024898° 6ST 3888" 4.019008° 
rica— { 
South Africa, pound_- 4.958281 * 4.958437* 4.954531* 4.951484* 4.953046* 
North America— | | 
Canada, dollar... ...-. .999350 | .999543 .$99807 | .999807 | .999567 
Cuba, peso__.-.-....- | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso_..----- | -277500 -277500  .277500 | .277500 | .277500 
Newfoundland, dollar -996875 -997031 .997324 | .997285 | .997031 
South America— | 
Argentina, peso__-_.- .3833541* .333775* .333483* .333258* .333320* 
Brazil, milreis ___.... | .052200 | .052700 .052683 .052100 052250 
Chile, peso—official __ .051680* .051680* .051680* .051680* .051680* 
iv export... -040000* .040000* .040000* .040000* .040000* 
Colombia, peso..-...- -549500* .549500* .549500* .549500*, .549500* 
Uruguay, peso....... -800000* .657378* a | a | ** 





* Nominal rates; firm rates not availabie. 
Temporarily omitted. 
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THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 





Jan. Jan. Jan. Jan. Jan. Jan, 
1 3 + 5 6 7 

—_—— Per Cent of Par— —— 
Allgemeine Elektrizitaets-Geselischaft - . ~~. 121 121 121 122 123 
Berliner Handels-Geselischaft (6%)---.-. -- 135 1385 135 185 135 
Berliner Kraft u. Licht (8%)--.-.-...------- 164 165 166 165 166 
Commerz-und Privat-Bank A. G. (5%)--- 119 119 119 119 120 
ST OO  - eee 119 119 121 119 120 
“iY =e eee 125 125 126 127 127 
pO lCO(E ee ee 145 146 146 145 146 
Deutsche Reichsbahn (German Rys pf 7%)- 129 129 129 129 129 
i ELE ATIC Holi- 113 113 114 114 114 
Farbenindustrie I. G. (7%)-.-...--.-..----- day 160 161 163 163 164 
0 Pa ae eee 146 147 148 148 150 
Hamburger Elektrizitaetswerke (8%)-.-.-.--- 151 153 153 152 153 
EARS Fy CPA Lay Tae 80 - $1 81 83 
Mannesmann Roehren (444%)-..--------- 115 §=6117 118 117 118 
pS eee eee 81 nee é 8&3 85 
SRST ERRATA 209 #210 210 209 = 210 
Rheinische Braunkohlen (8%)..-..-..---.-- 232 y: 233 aie iw 
NS 6s cncidedbshnsemtbacdenes 177 177 176 176 176 
Siemens & Halske (8%)-.-.-.-...-----.---- 208 209 208 208 210 








Course of Bank Clearings 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Jan. 8) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
1.7% below those for the corresponding week last year, 
Our preliminary total stands at $6,772,876,890, against 
$6,889,823 ,428 for the same week in 1936. At this center 









































there is a loss for the week ended Friday of 1.6%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ended Jan. 8 1938 1937 Cent 

§ Se er eer eT $3,376,012,643 | $3,430,809,700 —1.6 
Ce Kcccactdcabdneacbtowasesens 328,787,986 294,155,483 | +11.8 
i «a cadkepaeatnaae deena 361,000,000 373,000,000 —3.2 
Rc adecthh ass sk abte otarer wid tthe 221,294,763 228,572,000 —3.2 
Kansas City ._._- dike kbs whee dade 89,635,939 89,102,111 +0.6 
Dp h icnuntendadthataksbeanasne 84,700,000 82,600,000 +2.5 
PIIIOD. .. 553s wees ueneee ddan 144,628,000 127,695,000 | +13.3 
ER eee eer ee 123,257,492 136,632,046 —9.8 
ahs ed nee needa wee anain 104,504,086 99,101,031 +5.5 
I Te em be 85,365,251 79,231,935 +7.7 
Ee ee ee ee ee 64,491,083 64,094,363 +0.6 

Eleven cities, five days.......-.--.- $4,983 ,677,243 | $5,004,993 ,669 A 
Other cities, five days........--<-<css 927,053,499 994,471,657 —6.8 

Total all cities, five days.....-.-.-.- $5,910,730,742 | $5,999,465,326 —1.5 
A GE, CRG GF ccccaducccodceecese 862,146,148 890,358,102 —3.2 

Total all cities for week........-..-.- $6,772,876,890 | $6,889,823,428 —1.7 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 1. 
For that week there was a decrease of 19.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,432,632 ,087, against $6,759,787,703 in the same week in 
1936. Outside of this city there was a decrease of 17.1%, 
the bank clearings at this center having recorded a loss of 
22.4%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) there is a falling off of 22.0%, in the Boston 
Reserve District of 17.1% and in the Philadelphia Reserve 
District of 18.1%. The Cleveland Reserve District suffers 
a loss of 12.9%, the Richmond Reserve District of 27.3% 
and the Atlanta Reserve District of 15.9%. In the Chicago 
Reserve District the totals are smaller by 19.0%, in the St. 
Louis Reserve District by 9.6% and in the Minneapolis 
Reserve District by 11.2%. In the Kansas City Reserve 
District there is a decrease of 11.0%, in the Dallas Reserve 
District of 12.7% and in the San Francisco Reserve Dis- 
trict of 9.9%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





























Inc.or 

Week End. Jan. 1, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $ 3 % s > 
Ist Boston _--.-12 cities 241,483, 788 291,271,418] —17.1 209,136,476 253,796,363 
2nd New York _13 7 3,196,723,588| 4,100,630,040] —22.0] 4,070,815,205| 3,630,746,346 
3rd PhiladelphialO “* 330,270,742 403,026,553} —18.1 403,934,817 350,985,551 
4th Cleveland... 5 “ 302,007,977 346,683,860] —12.9 266,748,100 229,742,564 
5th Richmond. 6 “* 122,064,545 167,860,687] —27.2 113,802,865 109,359,989 
6th Atlanta....10 “ 146,446,863 174,100,822] —15.9 142,447,001 122,395,493 
7th Chicago ...18 “ 463, 169,566 572,042,136] —19.0 487,157,597 399,552,977 
8th St. Louis...4 “ 135,920,342 150,278,057} —9.6 128,325,704 116,470,915 
9th Minneapolis 7 “ 89,235,674 100,453,943} —11.2 80,217,169 74,817,176 
10th KansasCity10 “* 122,407,444 137,591,285} —11.0 132,740,680 105,871,137 
11th Dallas____- — 54,901,617 62,896,221] —12.7 54,566,050 45,673,878 
12th San Fran_..l1l “ 227,999,939 262,952,681} —9.9 223.916, 896 190,113,494 

i 112 cities] 5,432,632,087] 6,759,787,703] —19.6] 6,413,808,560] 5,629,525,683 
Outside N. Y. City..--- 2,358,283,641| 2,797,677,873] —15.7| 2,498,439,070] 2,117,733,736 
Canada -.-.-_.....32 cities 291,974,737 312,778,3191 —6.7 336, 126,388 369,251,028 





_— 
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We also furnish today a summary of the clearings for the 
month of December. For that month there was a decrease 
for the entire body of clearing houses of 16.3%, the 1937 
aggregate of clearings being $28,646,741,055, and the 1936 
aggregate $34,206,866,886. In the New York Reserve Dis- 
trict the totals show a loss of 20.9%, in the Boston Reserve 
District of 17.1%, and in the Philadelphia Reserve District 
10.6%. In the Cleveland Reserve District the totals are 
smaller by 9.7%, in the Richmond Reserve District by 4.5%, 
and in the Atlanta Reserve District by 1.4%. In the 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
December and the 12 months of 1937 and 1936 follow: 


227 





Month of December Twelve Months 





Description 


1937 


1936 


1937 


1936 





Stocks, number of shares_ 


Bonds 


Railroad & mise. bonds-_- 
State, foreign, &c., bonds 
U.8. Government bonds. 


28,422 
$162,209 
25,054 
10,736 


,280 


,000 
,000 
,000 


$2 


48,600,177 


82,033,000 
50,468,000 
23,378,000 


$2, 


409,464,570 


097,109,000 
346,778,000 
348,644,000 


496,046,869 


$2,899,372,000 


358,615,000 
318,887,000 


Chicago Reserve District the totals show a falling off of 
11.9%, in the St. Louis Reserve District of 8.9%, and in 
the Minneapolis Reserve District of 5.4%. Kansas 

















Total Reais... ses $197.999,000!$355,879,000'$2,792,531,000'$3,576,874,000 





The 
City Reserve District shows a decrease of 7.5% and the 
San Francisco Reserve District of 2.1%, but the Dallas 
Reserve District records an increase of 3.6%. 


The following compilation covers the clearings by months 
since Jan. 1, 1937 and 1936: 
MONTHLY CLEARINGS 
Cleartngs, Totat Alu Clearings Outstde New York 
1937 1936 1937 1936 





December 
1934 


December 
1935 


3 

1,185,031,134 
16,070,708,177 
1,616,128,789 
1,156,691,170 
526,161,165 
605,873,416 
1,976,116,026 
575,201,868 
409,407,968 
739,021,218 
418,744,364 
1,086,104,114 





Ince.or 
Dec. 


% 
—17.1 
—20.9 
—10.6 

—9.7 

—4.5 

—~1.4 
—11.9 

—8.9 

—5.4 

—7.5 

+3.6 

—2.1 


December 
1936 


3 

1,041,415,675 
21,158,511,959 
1,987,000, 765 
1,661,100,751 
707,948,295 
767,357,136 
2,579,475,238 
730,872,208 
512,716,231 
874,436,531 
517,892,561 
1,308,139,536 


December 
1937 


3 

1,162,117,033 
16,727,282,951 
1,775,914,097 
1,499,500,438 
676,213,177 
756,917,917 
2,272,395,023 
665,694,940 
485,067,402 
608, 999,02 
536,548,219 
1,260,090,837 











Federal Reserve Dists. 
Ist Boston ----14 cities 
2d New York.15 “ 
3d Philadelphia 17 

4th Cleveland. .19 

5th Richmond .10 

6th Atlanta---.16 

7th Chicago - ..31 

8th St. Louis. 7 

9th Minneapolisl16 

10th KansasCity 18 


12th San Fran_.20 


194 cities 
N. Y. City 


32 cities 





$ 

1,018,402,047 
14,993,281,068 
1,393,712,352 
941,601,825 
469,337,853 
522,116,446 
1,618,216,797 
484,361,933 
365,905,158 
600,477,351 
330,887,512 
926,956,501 


& 


3 
10,876,517 ,032 
9,502 491,474 
10,465,721,409 


30,844,729,915 


10,863,640,546 
10,326,237,123 
11,274,260,853 


32,464,138,522 
63,308,868,437 
11,854,065,151| 
10,789.275,911 

11,117,622,413 
33,760,963,475 
97,069,831,912 
12,621,381,158 


11,381,033,128 
13,724,785,358 


$ 
12,400,970,597 
10,750,471 ,638 
13,244,083,177 
36,395,525,412 
12,744,647,797 
12,037 903,347 
12,420,968 ,079 
37,203,519,223 
73,599,044,635 
12.691 ,807,678 
1] 645,643,608 
12,064,287,840 
36,401,739,126 
110000 783,761 
12,676,020,156 


11,343,129,106 
12,497,996 ,695 


$ 
27 ,663 352 ,857 
24,084,886 ,600 
28,937 ,356 633 
80,685,596 ,090 
27,067 ,061,596 
24,779,150,469 
28,599,694,452 
80,445,906,517 
161131 502,607 
27 302,371,638 
23,567,963,759 
26,404,298,953 
77,274,634,350 
238406 136,957 
28,655,851,110 
27,076,974,030 
34,206,866,886 
89,939,692 ,026 


328345828 ,983 


$ 
29,924 287,813 
26,070,426 ,220 
32 ,233,110,651 
88,227 ,824,684 
28,818,231,387 
26,605,325,643 
28,697,184,405 
84,120,741,435 
172348 566,119 
28,792 ,060,433 
24,766,234,335 
26,773,041,608 
80,331,336,376 
252679 902,495 
27,541,009,834 
24,390,053,855 
28,646,741,055 
-|80,577,804,744 


333257 707,239 


Jan. -- 
Feb. .- 
Mar -- 
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aeRO 


Pan PN] ®] ONS) ©] wow 
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Ist qu. 


April. . 
May... 
June... 


2d qu. 
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23,665,246,843 
9,113,393,259 


26,365, 189,409 
10,818, 159,213 


—16.2 
—8.9 


28,646,741,055 
12,497,996,695 


34,206, 866,886 


Total 
Outside 13,724,785, 358 


























1,653,414,836' 1,762,872,845° —6.2' 1,515,942,099" 1,474,978,978 
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We append another table showing the clearings by Federal 
Reserve districts for the 12 months for four years: 


+ 
oo 
° 





+6.0 
—3.9 
—9.9 
—16.3 


—10.4 








12 Months 
1935 


$ 

12,369,774, 982 
187,056, 729,985 
17.631,127,89: 
12,119,967,349 
5,815,926,338 
5,335,677,790 
20,891,647,701 
6,189,041,291 
4,767,297, 866 
8,148,325,808 
4,235,969,205 
11,477,857,599 
297,029,343,808 
7|115,488,335,445 


12 Months 
1934 


$ 

11,349,934,224 
166,294, 861,072 
15, 163,257,683 
10,311,541,484 
5,193,382,429 
5,475,162,878 
17,404,549,334 
§,422,573,564 
4,160,160,815 
6,931,394,176 
3,727,272,991 
9,925,187,182 


12 Months 
1936 


Inc.or 
Dec. 


% 
+11 
—3.2 
+5.3 
+ 13.8 
+ 10.4 
+14.1 
+8.6 
+6.8 
+8.6 
+8.4 
+16.4 


12 Months 
1937 








Federal Reserve Dists. 
lst Boston __--14 cities 
2d New York.15 “ 
3d Philadelphia 17 

4th Cleveland..19 

5th Richmond .10 

6th Atlanta_...16 

7th Chicago - - .31 

8th St. Louis_. 7 

9th Minneapolis16 

10th KansasCity 18 


12th San Fran-_.20 


194¢ci ties 
Outside N. Y. City 


Canada... - --32 cities 





$ 

13,817,133,037 
199,681,390,197 
19,810,968, 155 
15,498, 116,955 
6,905,373,211 
7,452,002,879 
25, 110,563,783 
7,239,321,043 
5, 286,467,352 
9,212,121,290 
5,218,927,273 
13,113,443,808 


$ 

13,971,125,946 
193,342,655, 354 
20,867,872, 825 
17,639,522,096 
7,622,630,175 
8,500,239, 904 
27,259, 768,038 
7,728,174,846 
5,742,461,478 
9,987,800,720 
6,073,586,065 
14,521,869, 792 


36,517,145, 957|37,727,199.644 


146517929,718 























+1.5 134797031,556' +8.7 





The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN DECEMBER 
(000,000 Jan. 1 to Dec. 31———— 
omtited) 1937 1936 1935 1934 1937 1936 1935 1934 

$ $ 3 $ $ $ $ $ 
_..16,149 20,482 15,547 14,552 186,740 193,549 181,551 161,507 

1,427 1,613 1,246 1,040 17,013 15,728 13,195 11,194 
1,203 1,021 11,914 11,863 10,646 9,843 
1,882 1,550 19,724 18,745 16,909 14,515 

442 360 4,815 4,498 3,941 3,452 

718 496 7,387 6,664 5,246 

733 610 7,914 7,230 6,469 

340 259 3,643 3,349 2,911 

295 233 3,230 2,881 2,466 

449 387 5,258 4,769 4,348 

455 334 5,128 4,265 3,417 

321 256 3,686 3,337 3,045 

174 142 1,973 1,706 1,434 

559 435 5,868 5,351 4,523 

168 4 1,786 1,631 1,395 

147 1,611 1,647 1,503 

58 571 539 460 

102 1,095 1,027 829 

170 1,887 1,693 1,473 

128 1,348 1,290 1,171 

147 1,666 1,481 1,264 

88 956 862 724 

196 2,112 1,863 1,697 

113 1,043 1,036 828 

162 1,986 1,727 1,460 

80 857 756 648 

56 605 591 558 


31,281 24,176 21,811 301,816 300,078 274,111 
2,926 2,189 1,854 31,442 28,268 22,928 
Total all 28,647 34,207 26,365 23,665 333,258 328,346 297,039 
Outside New York_12,498 13,725 10,818 9,113 146,518 134,797 115,488 


333, 257,707,239 
146,517,929,718 


328, 345,828,982 
134,797,031,556 


251,359,277, 832 
99,852,482,609 





December 








—1.8' 16,927,457,721 

















18,849,552,327' 19,203,324,678 15,963,488,513 





New York . .-- 

The volume of transactions in share properties on the 
New York Stock Exchange for the 12 months of the years 
1934 to 1937 is indicated in the following: 


875 
1,335 
302 


Boston : 
Philadelphia 

8t. I 

Pittsburgh 

San Francisco 
Baltimore 
Cincinnati 

Kansas City 
Cleveland 
Minneapolis... _.- 
New Orleans _..... 
Detroit 


415 
509 
233 
193 
312 
265 
233 
115 
338 
108 
106 
38 
62 
112 
92 
100 
52 
138 
73 
112 
56 
45 





1934 
No. Shares 


54,565,349 
56,829,952 
29,900,904 


141,296,205 


29,845,282 
25,335,680 
16,800,155 


71,981,117 
213,277,322 


21,113,076 
16,690,972 
12,635,870 


50,439,918 
263,717,240 


15,659,921 
20,870,861 
23,588,612 
60,119,394 


323,836,634 


1935 
Shares 


1936 
No. Shares 


1937 
No. Shares 


58,671,416 
50,248,010 
50 ,346 ,280 
159,265,706 
34,606 ,839 
18,549,189 
16,449,193 
69,605,221 
228,870,927 
20,722,285 


17,212,553 
33,854,188 


No. 
19,409,132 
14,404,525 
15,850,057 


49,663,714 
22 408,575 
30,439,671 
22,336,422 
75,184,668 





67,201,745 
60,884,392 
51,016,548 
179,102,685 
39,609,538 
20,613,670 
21,428,647 
81,651,855 


260,754,540 


Month of January 
March 














Indianapolis - - - - —- 
Richmond 
Memphis -_.......- 
Seattle - . _- 

Salt Lake City - _-- 
Hartford = 





124,848,382 95 
153 

84 

44 
25,901 
2,746 





29,427,720 
42,925,480 
34,726,590 


34,793,159 
26,563,970 
30,872,559 


92,229,688 


445 
241,532 
19,827 


261,359 
99,852 


56 








Total 


107,079,790 Other cities ___.-~- 


71,789,026 





231,928,172 


46,658,488 
57,459,775 
45,589,317 


300,659,953 


51,127,611 
29,254,626 
28,422,380 


108,804,617 


352,984,228 





43,995,282 
50,467,182 
48,600,177 


143,062,641 


496 ,046 869 





We now add our detailed statement showing the figures 
for each city separately for December and since Jan. 1 for 
two years and for the week ended Dec. 31 for four years: 


Fourth quarter 





149,707,580 


409,464,570 











PP GROIN... desi deicdsscc 381,635,752 











CLEARINGS FOR DECEMBER, 12 MONTHS 1937, AND FOR WEEK ENDED JAN. 1 





Month of December 12 Months Ended Dec. 31 Week Ended Jan. 1 





Clearings at— 
Inc, or 


Dec. 


% 


—36.7 

—8.8 
—18.7 

+2.3 
—10.7 
—34.8 
—14.7 
—30.8 

—2.5 
—12.3 


Inc, or 


Dec. 1936 


663 ,262 
2,102,561 
268,833 ,347 
657,908 


367,419 
648 ,633 
3,483 ,386 
2,147,680 
13,954,647 
4,362,628 


+1.5| 11,394,600 
—18.4 520,405 


—17.1| 309,136,476 


1937 
3 


1938 
’ 


453,990 
2,012,075 
204,440,399 
701,681 


1936 
$ 


33 358,823 
111,233,922 
11,862,695,393 
33.788,745 
19,002,584 
18,532,496 
36,876,820 
161,541,023 
94,883 369 
591,262,442 
204,753,776 
79,031,000 
539,411, 
30,761,044 


13,817,133 ,037 


1937 
$ 


34,199,369 
109,334,858 
11,913,702,225 
36,199,025 
20,140,258 
20,361,209 
37,171,351 
170,930,531 
110,507,152 
604,794,404 


1936 


8 
Boston— 
3,348,105 
11,395,622 
1,202,920,774 
3,391,951 


1937 


3 
ve District— 
2,511,080 
9,709,698 
987,795,859 
3,019,876 
1,630,575 
1,509,428 
3,098,711 
14,628,251 
9,031,645 
44,146,542 
18,557,510 
7,538,800 
55,723 ,900 
3,215,158 


1,162,117,033 





639,660 
2,597,118 
218,628,249 
680,621 


x 


First Federal Reser 


bly Lu 
noe 8s ee 
RAAMwHSSe mV 
BOI WOKODMWO OOO 

t4+t+444+4 + 

=| RAROWSASSANSMY 

=| SOON KWOAwWDWDOOrK RPI 


56,182,531 
19,810,791 
8,040,800 
58,376,100 
4,144,005 
1,401,415,675 


13,377,100} 13,184,000 
427,322 523,804 


241,483,788; 291,271,418 


Lid 


R. I.—Providence--.-.-. 
N. H.—Manchester - - 


RB Total (14 cities) 


525,781 
253,796,363 


1 


29,526,955 
13,971,125,946 
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Financial Chronicle 
OLEARINGS (Continued) 





Jan. 


8, 1938 
















































































Month of December 12 Months Ended Dec. 31 | Week Ended Jan. 1 
Cleartngs at— 
Inc. or Inc. or Inc. oF 
1937 1936 Dec 1937 1936 Dec. 1938 1937 Dec. 1936 1935 
$ as | l% $ $ | % $ $ % $ $ 
Second Federal Resierve District!|—New York— 

N. ¥.—Albany .------ 46,341,424 50,817,916] —8.8| 507,071,433 444,645,929) +14.0) 7,947,509 6,498,334) +223 7,795,000 6,364,447 
Binghamton-------- 4,828,607 5,379,316, —10.2 64,520,385 59,205,340 +9.0) 816,804 1,132,894) —27.9 1,437,018 1,376,291 
Dc sticaseunend 150,368,419 170,066,147; —11.6 1.008.508, O76 1,692,936,197) +11.5 32,400,000 35,700,000) —9.2} 32,800,000; 27,900,000 
itn waiebintie 2,273,865 2,897,470] —21.5 3,807,398 $4.500,601|  —2.9) 423,770 549,013 —22.8 755,142 643,103 
Jamestown.._---..-- 3,541,084! 3,777,590, —6.3 30, 868,449 31,587,550, + 26.2) 649,331 991,842) —34.5 640,649 513,880 
. - 5 eee 16,148.744.360| 20,482.081.528 —21.2|186,739,777,521|193.548, 707, 427, —3.5||3,074,348,446/3,962,109,830| —22.4/3,915,369,490/3,511,792,147 

36,460,241 37,186,317, —2.0) 426,604,215 394,483,742, +8.1 6,447,113 7,932,707| —18.7 8,653,247 ,049, 
20:068.060| 19,150,349} +9.5 250,245,451 212,275,449) +17.9) 4,815,234 3,721,669} +29.4 4,080,409 3,669,149 
3,438,267) 3,628,347, —5.2 44,069,794 po eS es ae ne a ee ees 
Westchester County. 17,306,385) 15,330,850} +12.9 191,610,128 169,992,869} +12.7| 3,316,447 2,207,188) +50.3 2,383,729 1,441,709 

Conn.—»stamford_-.-- 21,871,993 19,223,733 +13.8 229,478,310 193,376,084) +18.7| 3,768,637 3,861,925| —2.4 3,274,245 2,729,236 

N. J.—Montelair._.-- 2,030,706 2,011,888} +0.9 21,989,501 20,698,762| +6.2 411,332 *500,000| —17.7 496,521 280,000 
EE  6chnnaeenn 96,466,873| 109,436,020| —11.9] 1,057,365.635| 1,012,825.606| +4.4|| 21,974,753, 22,026,001; —0.2) 19,579,601| 18,721,175 
Northern N.J_...--| 167,453,565) 233,028,088} —28.1| 1,801,449,760| 1,780,762,955| +1.2 39,404,212)  53,398,637| —26.2) 73,550,154) 47,266,182 

ap A SAIS 5,192,102 4,496,400) +15.5 47,961,799 46,639,457, +2.8|/| --------|  -------- ee a 
| 

Total (15 cities) ...-- 16,727,282,951/21,158,511,959| —20.9|193,342,655,354 199,681,390,197| —3 2)|3,196,723,588)4,100,630,040) —22.0|4,070,815,205|3 630,746,346 
Third]Federal Rese|rve District—|Philadelphia |— 

pws ca aaamnd 1,933,053 2,303,861| —16.1 26,399,698 23,763, 964| +11.1 307,694 509,128) —39.6 407,277 459,439 
Bethlehem -..-..-_--- *1,900,000 *2,200,000} —13.6 28,041,620 24,430,800} +14.8 384,608 *500,000| —23.1 449,305 x 
(cantata 1,806,231 1,498,517| +20.5 17,650,791 16,627,048} +6.2 312,495 289,554) +7.9 283 ,476 237,781 
Harrisburg --....----. 10,946,713 10,153,865, +7.8 120,061,078 a eS S| eat aa a aa ae 
Lancaster ........-- 6,629,129 6,522,753} +0.1 73,194,243 66,605,541} +9.9 901,031 1,243,779| —27.6 1,352,524 1,022,104 
Lebanon. ...-.-.---- 2,042,177 2,090,426} —2.3 24,855,696 wee ge Se Tee ae ence]  cceseess] —«-_ eww new nw 
Norristown..-...-..- 1,889,549 2,743,256) —31.1 23,232,010 SF Eee <BR  oneskonesl . cawanaee Ai Gp eS: ages at -< 
Philadelphia. ....-- 1,699,000,000/ 1,882,000,000} —11.3| 19,724,000,000| 18,745,000,000} +5.2|| 320,000,000) 384,000,000} —16.7| 388,000, 338,000,000 

hekéwde 6,290,672 6,230,844] +1.0 76,507,766 66,850,995) +14.4 1,049,348 1,703,334) —38.4 1,293,310 1,728,831 
agate 11,438,670 13,479,758] —15.1 127,521,224 128,129,487, —0.5 1,823,345 2,669,944) —31.7 3,564,88 2,755,617 
Wilkes-Barre _.-..-- 4,365,987 5,275,091] —17.2 55,866,619 57,734,005} —3.2 825,374| *1,200,000) —31.2 1,451,158 1,255,606 
, a: 7,813,008 7,650,990) +2.1 90,441,534 78,250,662) +15.6 1,452,747 1,551,814 —6.4 1,577,183 1,340,173 
Pottsville. ......... 1,598,579 1,849,864) —13.6 18,134,203 Se aethel  <«asaassadl. - ébenbuee 
3 aesieiqaapahe 755,956 655,520} +15.3 7,452,158 eo a? ee aise oosel 8 @0seuneel 8 ‘Suenemee 
aria 2,988,650 3,283,680} —9.0 34,538,941 Sr. See 8 seensecsl - weonnnee << «<a svennene 

Del.—Wilmington.- - . . 24,039,523 18,802,440] +27.9 193,184,244 7a eee I kccccanel 424 snnasnes jue ocsseetede  225ecoee 

N. J.—Trenton._..-.-- 20,576,200 20,259,900} +1.6 226,801,000 219,439,000} +3.4 3,214,100 9,359,000] —65.7 5,555,700 4,186,000 
Total;(17,cities) ...-- 1,775,914,097| 1,987,000,765| —10.6|] 20,867,872,825| 19,810,968,155| +5.3|| 330,270,742} 403,026,553) —18.1| 403,934,817| 250,985,551 
Fourth Federal Res\erve District|—Cleveland— 

Ohio—Canton.......- 9,831,143 10,087,242) —2.5 126,093,320 104,127,192) +21.1 x x x 
Cincinnati. ......-- 262,966,539} 295,280,079] —10.9| 3,229,667,260| 2,880,749,980| +121 54,460,483) 62,356,800) —12.7| 51,013,976} 46,422,506 
Cleveland_.......-- 451,.057,457| 455,473,014 —1.0| 5,128,345,199| 4,265,016,595| +20.2 95,576,114) 105,534,728} —9.4) 87,105,560) 61,693,604 
Columbus.......-- 59,460,300 72,535,500) —18.0 644,086,100 610,964,300) +5.4 10,247,700 424, —17.5| 10,838,800 9,625,400 
Hamilton...-..-.-. 2,634,224 2,709,137] —2.8 28,073,487 ae SBP aaa are ini damesedl ~ Gekpnace 
No «aa cemed 1,527,880 1,327,3501 +15.1 19,589,112 13,370,667 +465) Meas ATS a See. scot »eeaseed ° «tedbous 
Mansfield ____- GS 7,323,495 8,736,855 —16.2 101,770,891 79,667,144) +27.7 1,518,992 1,729,732| —12.2 1,326,810 1,171,961 
Youngstown. __...-- 11,714,009 13,686,122 —14.4 153,227,452 139,392,654 +99 x x x x x 
chien tcnen 6,474,188 7,110,431; —8.9 77,527,067 “SS” 8S Y a a ee eae <<ecsssecl  ‘aeesnabe 
{, eae 26,867,161 30,741,164) —12.6 292,146,128 252,965,251 4+15.5|))  .......-| ...----- a ees Te See 

Pa.—Beaver County -- 75, 1,066,261; —8.5 11,621,783 CES IGT “convawcnl  wbdenondl Siusl- ~ sconekwl  “Sehanees 
epee 642,211 544,797| +17.9 6,348,650 Se Ee kcendecsl 8 aaeaceeons bee  sesseheal <” pepeeka 
Greensburg - - - - - - -- 763,762 772,616} —1.1 9,013,511 Sioa SIM — ctniwasel -. onacebed ee Pee! Tee tae 
Pittsburgh. .._..._- 617,511,992] 718,364,318] —14.0| 7,387,019.411| 6,663.998,001| +10.8|| 140,204,688, 164,638,600} —14.8| 116,462,954] 110,829,093 
Mtv csivecscaned 7,417,087 7,699,177, —3.7 89,422,718 TRMUEEET] FIOB caccccesl 8 0 snaceec <i! § éecsaeeay  ‘Sabaeee 
 ) eee 11,188,752 10,710,196] +4.5 137,843,231 ey NSS | err Re eres intl |  anncaeal™ O qawaen 
Ws idwriednine wes 844,491 745,237] +13.3 9,566,363 ye Be eee Treen et eee Te ales 

Ky.—Lexington-.--.-- 11,927,414 13,115,095} —2.1 79.323 ,644 re eee = lacoteskel 86 aeaveuws eacel sanideial +o =aeedeke 

W. Va.—Wheeling - - -- 8,372,471 10,396,160] —19.5 108,836,769 CR Seesee 40S) § cncacccel «eavedad sane) «—0_mema | gadedelm 
Total,(19,cities) ._._- 1,499,500,438| 1,661,100,751| —9.7| 17,639,522,096| 15,498,116,955| +13.8/| 302,007,977| 346,683,860) —12.9| 266,748,100) 229,742,564 
Fifth Federal Reser|\ve District—|Richmond— 

W. Va.—Huntington-- 1,516,307 1,661,238] —8.7 19,463,533 14,735,052) +32.1| 267,161 313,582) —14.8 192,344 112,098 

Va.—Norfolk......-.- 13,318,000 14,615,000} —8.9 144,259,000 131,899,000, +9.4 2,394,000 3,026,000} —20.9 2,639,000 2,160,000 

chmond__.....-- 190,797,292; 196,119,247) —2.7| 2,111,801,349| 1,862,526,216| +13.4 38,568,448] 53,558,747| —28.0| 30,703,463} 29,368,915 

8. C.—Charleston. - -- 5,404,369 5,891,976] —8.3 70,398,304 59,768,967| +17.8 1,059,552 1,318,190) —19.6 1,212,358 1,061,998 
CE csccansa 9,637,502 9,904,796| —2.7 100,847,185 See Gt 0 lcaceeeedl 2606 cauecene <<“ 20 eeeaeeash | eee 
Greenville_......-- 4,435,177 6,392,640] —30.6) 60,723,976 Ve 8 aa. ¥' See Teese <—-— inbeen . soubuan 

N. C.—Durham-...-- 19,006,864 21,772,842) —12.7| 195,375,855 Poe es eS S| ea ns itial ieee “cones 

Md.—Baltimore-_--_._- 322,956,751| 340,492,356] —5.2| 3,642,964,591| 3,349,477,081| +8.8 59,788,850} 84,131,595) —28.9| 61,050,376} 61,192,599 
Frederick .......... 1,729,166 1,550,£37| +11.5 20,805,476 Se eS | ere eda ‘hel -geceneeh . amie 

D.C.—Washington..-| 107,411,749} 109,547,663} —1.9| 1,255,990,906| 1,127,930,222) +11.4 19,986,534, 25,512,573} —21.7| 18,005,324) 15,464,379 
Total (10 cities). ___- 676,213,177; 707,948,295) —4.5| 7,622,630,175| 6,905,373,211| +10.4|| 122,064,545) 167,860,687) —27.3| 113,802,865) 109,359,989 

' 
Sixth Federal]Reser|ve District— Atlanta— 

Tenn.—Knoxville._. -- 19,240,368 18,219,392) +5.6 203,163,433 174,993,018 +16.1|' 3,670,976 4,781,882 —23.2 3,166,043 1,363,216 
Nashville. ......... 78,724,056 82,415,995| —4.5 933,702,393 809,122,151) +15.4 15,395,917| 18,739,140, —17.8| 12,745,238, 12,108,801 

Ga.—Atlanta._.__... 258,300,000| 270,500,000) —4.5| 2,879,900,000| 2,601,000,000) +10.7 54,000,000} 70,300,000] —23.2| 55,300,000} 50,300,000 
_ SSRIs 5,739,557 7,086,045| —19.0 66,170,323 62,232,159} +6.3 1,208,184 1,626,049} —25.7 1,144,401 788,392 
—- 7 ee 3,906.5 80 4,266,097| —8.4 47,696,276 Ses. 4SRE. . cecctanel  s<canene mad  ~mnmesest beaaenee 
ARORA RS 4,431,936 5,527,331] —19.8 52,518,895 48,363,664, +8.6 *1,150,000 1,432,297, —19.7 813,747 783,181 

Fla cn 3 NCEE state 83,440,585 77,746,720] +7.3 920,545,262 754,015,099] +22.1 16,727,000} 19,522,000| —14.3) 16,829,000} 16,068, 
one pabie 6,181,017 6,823,930} —9.4 65,162,890 CL BEM - geeadaeiel . seaausienil ee Ree eee Tae er 

Ala.—Birmingham -- _- 88,302,983 95,400,079] —7.4| 1,055,022,308 927,378,113) +13.8 18,810,392} 19,264,559] —2.4] 16,171,812} 15,532,297 
BENNER. o ccnecces << 7,196,190 7,360,540] —2.2 89,733,507 73,453,658) +22.2 1,339,388 +261) —33.3 1,388,099 1,409,894 
Montgomery - - ___.- 3,950,353 4,178,364) —5.5 45,334,589 SRS 4 dceecncel  suacetwe ‘al i ~tmsedenl duane 

Miss.—Hattiesourg - - . 4,606,000 4,710,000} —2.2 59,080,000 py eS YY | eae mene eae eee _sesgesedl 'tenkaee 
en. cae 7,462,591 7,292,557, +2.3 83,111,013 75,426,977| +10.2 x x x x x 
Meridian. _...._.-- 1,431,882 1,332,422) +7.5 17,560,767 Py RES 2 | a a ee me etek sébareeeh > aaa 
Vicksburg. ____...- 783,314 824,875} —5.0 8,909,209 7,997,368, +11.4 123,184 113,328) +8.7 153,633 128,076 

La.—New Orleans...-| 183,220,505) 173,672,789) +5.5| 1,972,629,039| 1,706,496,246| +15.6 34,021,822} 36,312,306] —6.3| 34,735,028) 23,913, 
Total (16 cities) _____ 756,917,917) 767,357,136) —1.4| 8,500,239,904| 7,452,002,879| +14.1|| 146,446,863) 174,100,822} —15.9| 142,447,001) 122,395,493 
Seventh Federal Re|serve District}; —Chicago— 

Mich.—Ann Arbor_-__- 2,124,061 1,858,563} +14.3 20,739,219 18,791,653) +10.4 368,930 631,663| —41.6 596,700 510,378 
Ss i cicada iks bie om 470,786,858| 558,764,290] —15.7| 5,868,433,887| 5,350,618,257| +9.7|| 101,193,453) 149,628,286] —32.4| 120,963,626) 88,650,923 

TGassddensooes 5,337,288 5,574,954] —4.3 4,545,320 Sree AS annascss] 0 .dsnneuns m—n- sewn - «pene 
Grand Rapids. .____ 13,359,503 16,968,457| —21.3 165,393,450 149,606,126) +10.6 2,416,949 3,791,805) —36.3 2,487,306 1,872,027 
oe 2,021,393 2,187,250| —7.6 25,380,654 pee ee | ree Ronee a - “steasec “case 
I th ts iiaceree 7,520,855 8,166,905} —7.9 84,055,161 76,792,248) +9.5 *1,300,000 1,625,547, —20.0 1,458,867 1,000,239 
Muskegon ----.._.- 2,787,638 3,300,843] —15.5 34,847,527 SE. OE, cu ucealh  enosweinn ii. o mebaeeed ~ mae 
Bay City.......... 3,174,085 3,400,843 7 36,069,468 a | eae Rees sik -wtbneseel -’ eakaseeeie 

Ind.—Ft. Wayne__--- 5,339,700 5,491,666) —2.8 60,188,095 55,515,438) +8.4 1,090,703 1,048,261, +4.0 901,188 727,988 
Das Vedhaneceasia 13,861,208 16,051,301] —13.6 183,601,777 Fs} eh) ie pees at. khakwaeel  . 
Indianapolis. ______- 79,521,942 88,003, —9.6 956,086,589 862,322,000) +10.9 16,337,000} 17,514,000) —6.7| 16,269,000} 13,065,000 
South Bend_______- 6,770,465 7,213,611| —6.1 78,871,025 66,182,040} +19.2 1,151,368 1,877,157| —38.7 1,050,930 672,819 
Terre Haute_______ 24,286,808 25,740,751| —5.6 265,073,402 250,390,993} +5.9 5,450,964 5,943,187} —8.3 5,928,935 4,445,061 

Wis.—Madison--_-__._. 4,938,329 5,167,459] —4.4 58,435,038 SET MOR 6 dateccadl «ol Mhnnode al ° beneegeel ° peeeeeee 
Milwaukee. -___._._- 97,195,746} 101,596,972) —4.3| 1,095,427,491| 1,026,855,064| +6.7 19,016,632} 19,935,415] —4.6| 18,299,195|) 14,430,510 
Oeeoee. .......... 2,150,426 2,243,704] —4.2 2&,372,949 eee ee Berean etetl deveasial '. cesta 
Sheboygan_.______- 2,709,301 3,361,622} —19.4 37,173,779 pO ae | ee memes ee ae See eee 
Watertown.______- 511,011 541,281} —5.6 6,021,948 SD “BRA . ckewnchsl § menosend bietk - sasaladed *->aadsou 
Manitowoc. __.___- 1,440,316 1,609,089] —10.5 16,230,318 RE eae ae Lae Gast basen aon 

Iowa—Cedar Rapids-__ 4,964,677 5,216,670} —4.8 58,461,120 54,376,632) +7.5 862,486 1,053,867} —18.2 1,117,513 645,158 
Des Moines________ 41,607,925 43,076,421] —3.4 455,110,296 434,723,450, +4.7 8,673,230 8,704,9 —0.4 8,715,911 6,626,965 
Sioux City.....___- 14,336,083 16,042,126] —10.6 164,903,506 174,556,808} —5.5 3,041,889 3,019,242) +0.7 3,032,741 2,366,290 

a aid feta, ical *725,000 743,682| —2.5 9,456,141 & 7 | EX | | CRS nS ah  seataasak. . cee 

Ill.—Aurora___..._-- 3,114,779 2,079,629) +49.8 33,654,577 ES SS ore Braet ie  nameengel~ <atkee 
Bloomington_.--___-- 1,966,211 2,521,779] —22.0 22,616,003 22,266,884) +1.6 199,06 964, —79.4 778,492 424,336 
lip Mae 1,426,554,508| 1,613,215,864) —11.6| 17,013,474,941| 15,727,768,033} +8.2/| 295,964,889) 348,794,078) —15.1| 299,367,558| 259,787,317 
po aaa 4,382,939 4,890,326] —10.4 .986,550 43,189,615) +15.7 825,808 951, —13.2 ,048 537,667 
| Sees 16,875,321 21,361,758} —21.0 217,650,361 224,850,073} —3.2 3,131,544 4,304,298) —27.2 3,199,002 2,396,311 
Rockford. _____.__- 5,734,138 6,053,188} —5.3 73,209,927 56,479,149} +29.6 1,060,760 1,067,583} —0.6 959,174 537, 
Springfield. _.....__ 5,777,777 6,430,187} —10.1 71,817,324 63,156,087; +13.7 1,083,901 1,186,986] —8.7 1,280,411 856,028 

eager 518,732 601,047} —13.7 7,480,195 eS | eee ee Sy pte aaae ne te teal.  Smmsngiediln > uae 
Total (31 cities) ____- 2,272,395,023| 2,579,475,238| —-11.9| 27,259,768,038] 25,110,563,783} +8.6|| 463,169,568) 572,042,136) —19.0| 487,157,597| 399,552,977 
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Month of December 12 Months Ended Dec. 31 Week Ended Jan. 1 
Clearings at— 
Inc. or Inc. or Inc. or 
1937 1936 Dec 1937 1936 Dec. 1938 1937 Dec. 1936 1935 
$ sg $ $ , 
Eighth Federal Resjerve District|—St. Lovis— * * * . . 

Mo.—S8t. Louis......-. 403,852,277 442,176,748) —8.7| 4,815,001,861| 4,497,830,366| +7.1 87.200,000 92,900,000} —6.1 83,900,000 76,700,000 
Cape Girardeau... -.- 3,734,310 4,493,761; —16.9 42,467,526 Sees eee «> Sewdeeesd © “asadason ‘test 8 86\‘naetawese " abbas 
Independence... -.- 476,870 4144 —4.7 6,210,417 OU” RS | eee eee ee ee ee Eee see 

Ky .—Louisville_....- 159,989,849 167,970,784; —4.8|) 1,786,445,321| 1,631,057,919| +9.5 31,060,317 34,487,718) —99 27,678,831 23,961,580 

Tenn.— Memphis ----- 94,844,817 112,735,505] —15.9| 1,043,272,740} 1,036,239,585| +0.7 17,220,025 22,367,33S| —23.0 16,312,873 15,399,335 

Ill .— Jacksonville... .- 347,817 996) +7.4 3,609,981 3,396,902} +6.3 x x x x x 
GY ote Socevess 2,449,000 2,671,000) —8.3 31,167,000 27,337,000) +14.0 440,000 523,000; —15.9 434,000 410,000 
Total (7 cities) _._.-- 665,694,940 730,872,208} —8.9| 7,728,174,846| 7,239,321,043} +6.8]| 135,920,342) 150,278,057) —9.6| 128,325,704] 116,470,915 
Ninth Federal Rese|rve District—|Minneapolis— 

Minn.—Duluth-_---_.-- 14,852,370 15,792,475} —6.0 189,674,147 155,717,562} +21.8 2,614,354 2,591,711} +0.9 2,137,828 2,250,643 
Minneapolis---..--..- 303,808,497 320,800,188} —5.3} 3,686,111,280) 3,336,540,866| +10.5 57,828,328 66,339,742; —12.8 52,484,458 48,021,182 
| eee 1,363 ,463 1,663,985} —18.1 15,630,019 ie 4&7 Ter error eee: tial  mienheek > iia 
St. Paul....----..-- 123,302,554 128,280,079} -—3.9| 1,348,15$,284| 1,289,777,170| +4.5 23,892,308 25,964,750} —8.0 20,448,063 19,945,007 
. ae 1,681,702 1,944,673} —13.5 18,423,391 eS renee Bee era eS kokel - “padagnen-( @bnbasne 
Fergus Falis......-. 593,613 603,440, —1.6 6,324,037 Uy ee a. eee ernes Se tee oe Rage ee 

N. D.—Fargo...--.-- 7,952,815 9,422,703) —15.6 113,245,138 108,322,047; +4.5 1,652,542 1,632,906} +1.2 1,808,346 1,426,983 
Grand Forks. -.-.--- 957,000 2,000} +6.1 12,071,000 pl ES ee aa ee eee cieol . shehceeell ) d&binelaes 
ee 804,000 946,722} —15.1 10,803 ,287 3) Eo X ey Eerie ee ee ee ae 

8. D.—Aberdeen.-.-.-.- 2,963,024 3,038,338} —2.5 35,789,837 32,110,879} +11.5 513,444 504,877; +1.7 493,510 466,778 
 § | Se 6,296, 8,774,399| —28.2 77,833,905 See “Sei wednesuel © Kcoakees inne. avtnewel . . eee 
oS ae 641,800 619,300} +3.6 7,392,910 Den «6 =f enckceais’ > meadiamend none] «adsenmeiel | dase 

Mont.— Billings - ---.-- 3,053,989 3,063,840, —0.3 36,630,721 33,833,785) +8.3 475,853 536,742) —-11.3 297,382 301,020 
Great Falls.....-.-.- 3,423,501 3,570,388; —4.1 41,602,370 ee: i ee era asanl = »aeamnel: | mei—iee 
HIGeRS. . oo ccnccene 13,116,529 13,016,978} +0.8 139,845,138 133,650,063} +4.6 2,258,845 2,883,215) —21.7 2,547,582 2,405,563 
BOR. « ce cncene 256,082 276,723; —7.5 2,925,014 FO ee 8 ee eee See ae ont . «deem i ais 
Total (16 cities)..-- 485,067,402 512,716,231| —5.4| 5,742,461,478| 5,286,467,352) +8.6 89,235,674) 100,453,943) —11.2 80,217,169 74,817,176 
Tenth Federal Rese|rve District—|Kansas City- 

Neb.—Fremont--...-.- 476,673 513,651} —7.2 5,520,136 5,780,845) —4.5 $2,946 86,447) +7.5 102,176 86,838 
PRRSUESS.. .ccccccece 546,435 586,782} —6.9 7,173,196 6,574,057, +9.1 96,964 104,808} —7.5 104,160 81,082 
ea 12,038,322 12,855,230} —6.4 138,799,707 146,074,547, —5.0 2,203,670 2,481,459) —11.2 2,750,013 2,003 573 
ere 133 ,608,101 147,343,565) -—9.3) 1,610,593,487| 1,646,788,876| —2.2 25,867,140 30,345,768) —14.8 29,847,716 24,236,386 

Kan.—Kansas City. -- 17,639,821 18,277,215, —3.5 199,899,968 py RS FY a eee ae eee aieie 
Manhattan....---- 544,342 546,088) —0.3 6,974,124 J fo lee ae —a 
i 752,202 825,789| —8.9 9,274,696 FS GSS | ae eee ‘itaies 
_ | srs. 9,884,512 10,619,931! —6.9 116,235,352 111,380,296; +4.4 2,146,730 1,761,590} +21.9 
WHR. cc cccccccs 15,086,958 18,152,112; —16.9 180,126,205 164,494,117} +9.5 2,926,143 3,521,606] —16.9 2,660,299 2,467,439 

Mo.—Joplin.....---- 2,232,026 2,330,844, —4.2 25,376,321 i - xk. eee ee cenel  _paanibeal ' . meh 
Kansas City 411,352,414 448,846,501} —8.4| 5,258,142,334) 4,768,638,222) +10.3 85,490,749 95,270,715) —10.3 91,347,105 70,148,268 
St. Joseph ---- 12,976,251 15,508,101; —16.3 160,608,436 162,350,688}; —1.1 2,684,069 2,976,614; —9.8 2,947,352 2,692,624 
Carthage-...-.- 442,745 563,105} —21.4 6,457,219 Sate St 8 =—(laenesbbe)- - ddoeeenn Kecal -- canwewed  . aumenee 

Okla .—Tulsa.....-.-.. 44,885,998 42,803,091; +4.9 512,145,985 oe” EOE! ere ee a ee ee eee a 

Colo.—ColoradoSprings 2,950,627 3,194,838| —7.6 34,845,146 33,601,462) +3.7 480,860 474,014; +1.4 450,064 460,291 
BEE oc cccccsecscs 139,532,697 147,222,624) —5.2! 1,665,857,014| 1,480,896,087) +12.5)/' --------} -------- mn - «amare, tnthdakio 
, 2,486,631 2,862,002} —13.1 ,537,057 35,727,764, —6.1 418,173 568,264) —26.4 594,797 748,476 

Wyo.—Casper-....-.-- 1,562,266 1,385,062} +12.8 16,234,337 ve Ff fo? | eee mee ee poe eae eee (ebewene 
Total (18 cities)... 808,999,021 874,436,531} —7.5| 9,987,800,720| 9,212,121,290, +8.4|| 122,407,444) 137,591,285, —11.0) 132,740,680) 105,871,137 
Eleventh Federal R\eserve Distric|/t—Dallas— 

Texas—Austin..-.--- 6,463,366 6,339,516, +2.0 73,591,466 62,830,872; +17.1 1,219,293 1,533,855) —20.8 882,078 1,037,039 
Beaumont. --.-.----- 4,428,649 4,362,279} +1.5 56,006,072 Se See 8 8§«(esaxabeeel  sanendee mid  .@aiamweant. ‘ae 
EE 238,805,699 234,611,559; +1.8) 2,699,944,350) 2,401,917,089) +12.4 41,119,260 48,691,998) —15.6 41,821,174 35,945,685 
Bh DON. 2 wc cwcccce 20,929,348 20,864,806; +0.3 240,023 ,454 Dn Hie wssrenakel - -cacamewe ane  saramewel | - Gunnin 
a 35,314,751 34,091,209) +3.6 412,283,932 328,269,894, +25.6 5,874,355 6,459,781; —9.1 5,364,895 4,130,284 
GeIvetehh.. .<2<<se- 13,922,000 12,787,000} +8.9 146,200,000 130,036,000) +12.4 2,753,000 2,513,000} +9.6 3,321,000 2,411,000 
a 191,303,611 181,684,732} +65.3| 2,165,962,723| 1,808,758,478| +19.7||  --------| -------- aneal «wenened — “Reas@ane 
Port Arthur.......- 2,391,828 2,004,001; +19.4 25,610,960 SR! REM caneeeext | - escdeens stud - «eeepeeel -  etiedahe 
Wichita Falis------- 4,724,389 3,840,771| +23.0 49,089,516 40,310,614) +21.8 907,942 642,130| +41.4 542,773 x 
TeEMEOARS.. . -2-ss0 1,597,724 1,795,657} —11.0 17,516,202 ae Stee: seaiessal- _saasanes sacal  segeesenre — anaes 

La.—Shreveport - - ---- 16,666,854 15,511,031] +7.5 187,357,390 162,007,926) +15.6 3,027,767 3,055,457, —0.9 2,634,130 2,149,870 
Total (11 cities) --.-- 536,548,219 517,892,561| +3.6) 6,073,586,065| 5,218,927,273| +16.4 54,901,617 62,896,221} —12.7 54,566,050 45,673,878 
Twelfth Federal Re/serve District|;—San Franci|sco— 

Wash .—Bellingham - .- *2,400,000 2,681,877, —10.5 26,551,163 , vl lULEe er ae eee aosual > Leaehenhel | \ueennene 

153,123,828 161,797,000} —5.4| 1,986,377,848| 1,727,459,279| +15.0 29,750,074 32,696,000} —9.0 29,369,354 23,291,930 

37,796,848 49,154,000} —23.1 481,017,848 84,631,000} —0.7 7,145,000 9,648,000} —25.9 8,726,000 +294,000 

4,688,794 4,657,346} +0.7 56,988,773 49,189,433) +15.9 785,887 903,928) —13.1 797,802 583,086 

6,031,479 6,642,419} —9.2 68,315,456 Gigs: OG sebdaned  casndédnw oven. wbhanebeek) |) @uphnoes 

1,041,000 995,000) +4.6 13,101,000 SO PL. xenenetel 2 osenwies ahd  ceeatedhe ee 

127,631,859 137,446,600| —7.1| 1,651,542,959| 1,471,756,115| +12.2 24,130,154 27,478,153} —12.2 22,437,577 20,355,380 

—Og 3,961,234 4,487,694) —11.7 41,045,064 CR -SEeel* steeneast) . cavendee ae ee er Pee ee 
Salt Lake City_-.-.-- 84,114,143 80,215,734; +4.9 856,541,593 755,931,770) +13.3 17,302,785 16,181,016} +6.9 13,843,517 11,303,490 

Ariz.—Phoenix.---.-.- 14,847,474 18,299,468) —18.9 190,352,270 pr SF SS | eee ee teuak'~ -@eeeeendl «oases 

Calif.—Bakersfield - - -- 12,111,354 9,171,828| +32.0 99,898,625  * & ££? ia ie enetl  ateebeeel aan 
0 7 21,514,019 23,137,628} —7.0 260,773,787 See We, =—«s_ os waeeaeel  _srmannne mud. - s-ereeeee, . ie 
Long Beach ......-.- 19,599,331 19,707,385; —0O.5 218,923,045 205,623,861; +6.5 3,528,968 3,431,893} +2.8 3,529,922 2,932,088 
Ricidesee cus 3,962,000 3,467,000} +14.3 47,142,343 SO Sa )6=—s caanehe a 060 aenasbee ssesl | geanhheat ~ Uae 
Pasadena....-....-. 17,481,342 18,902,713} —7.5 209,351,235 181,250,449} +15.6 2,920,604 3,377,756) —13.5 3,345,094 2,607,053 
Riverside... .---.-- 3,706,613 3,998,846) —7.3 45,619,759 > 8 RS | ie ae snout . menésewel- ..seneeee 
San Francisco. - ---- 732,978,403 732,740,948] +0.1] 7,913,846,281| 7,230,151,707| +9.5|| 136,371,654) 153,839,294) —11.4) 136,408,292) 116,545,856 
a 13,707,125 12,667,932; +8.2 154,757,584 137,438,473] +12.6 2,615,898 2,130,910) +22.8 2,534,163 1,653 ,453 
Santa Barbara_-.-_---- 8,002,627 7,442,709} +7.5 79,435,269 74,188,822} +7.1 1,258,808 1,140,240} +10.4 1,405,028 990,382 
ee 11,391,360 10,525,409} +8.2 120,287,890 107,312,509} +12.1 2,190,761 2,125,491; +3.1 1,520,147 1,556,776 
Total (20 cities) ...-- 1,280,090,.837| 1,308,139,536] —2.1| 14,521,869,792| 13,113,443,808] +10.7]| 227,999,939) 252,952,681; —9.9| 223,916,896; 190,113,494 

Grand total (194 cities) |28,646,741,055|34,206,866,886| —16.3/333,257,707,239|/328,345,828,983| -+1.5||5,432,632,087|6,759,787,703| —19.6/6,413,808,560/5,629,525,883 

134,797.031,556 2,358,283 ,641/2,797,677,873| —15.7'2,498,439,070 2,117,733,736 


Outside New York-_-_-- 





12,497,996 ,695 





13,724,785,358 


91146,517,929,718 






































CANADIAN CLEARINGS FOR DECEMBER, 12 MONTHS 





AND FOR WEEK ENDED DEC, 30 











Week Ended Dec. 30 





















































Month of December 12 Months Ended Dec. 31 
Clearings at— 
Inc. 0 Inc, or Inc. or 
1937 1936 Dec. 1937 1936 Dec, 1937 1936 Dec. 1935 1934 
Canada— $ £ % s $ % $ 3 % $ $3 
is is bn oenceniei 568,841,260 622,322,242} —8.6| 6,397,987,564| 6,465,263,740| —1.0]| 102,140,587) 111,143,128) -—8.1| 106,215,406) 146,182,626 
= 533,716,007 526,513,041 +1.4| 5,874,146,518) 5,386,188,857| +9.1 100,811,059 93,515,041 +7.8 84,157,751| 121,658,518 
Wc. ctoncmeane 138,063 ,599 200,986,444) —31.3|) 2,030,163,981| 2,925,627,890| —30.6 22,031,482 36,515,667| —39.7 41,157,169 41,183,821 
. . aa 78,186,124 92,415,721; —15.4 975,233,058 953 566,363) +2.3 13,533,757 16,452,668) —17.7 17,340,483 15,074,634 
es 114,098,280 97,255,751| +17.3| 1,091,883,247| 1,132,979,501| —3.6 14,175,617 15,122,615, —6.3 45,956,58 4,216,745 
.).l eee 24,805,529 23,982,811 +3.4 264,680,505 222,901,251} +18.7 4,288,736 4,301,028} —0.3 4,053 ,549 3,766,204 
Pp tocnccanennns 12,437,311 10,953,410) +13.5 134,094,626 119,545,816) +12.2 2,158,446 1,801,571} +19.8 1,877,158 1,779,243 
 — as 25,364,871 22,882,595, +10.8 285,024,414 236,482,873) +20.5 4,939,284 3,869,128) +27.7 3,567,751 3,762,491 
Gb voacécacentes 26,254,604 26,964,613) —2.6 306,818,675 306,317,532} +0.2 4,098,985 4,238,565, —3.3 5,205,130 4,521,586 
Pe Rs» casécunoene 8,247,690 8,151,323) +1.2 99,326,689 90,730,398; +9.5 1,526,297 1,531,854, —0.4 1,455,481 1,672,354 
. ee 7,402,428 8,263,559) —10.4 84,982,678 87,484,888| —2.9 1,552,123 1,484,93¢ +4.5 1,179,835 1,533,577 
ares 12,724,627 13,301,259} —4.3 146,861,077 145,222,921 +1.1 2,041,832 2,256,039} —9.5 3,099,039 3,383,561 
NE. 64 aammanae 16,767,228 18,911,685) —11.3 206,183,407 197,022,172} +4.6 3,183,510 3,378,069| —5.8 3,778,764 3,900,687 
(a 16,323,858 20,352,322} —19.8 186,954,510 218,683,821} —14.5 2,748,315 4,158,047| —33.9 3,322,187 4,228,871 
SP 1,536, 1,567,982} —2.0 16,950,884 16,404,775| +3.3 242,332 268,247, —9.7 254,867 342,592 
Lethbridge.........-- 2,554,007 2,288,000} +11.6 25,229,839 24,005,888} +5.1 380,337 373,267, +4.6 385,167 388,394 
RO, scacecocecs 5,767,677 6,803,596} —15.2 70,019,705 77,033,722} —9.1 818,382 1,176,158) ——-30.4 1,407,555 J J 
0088 JOW ..ccccccoce 2,780,101 3,086,936} —9.9 31,006,707 31,587,919) —1.8 467,576 83,656) —3.3 561,072 J 
a 4,732,480 4,424,817} +7.0 50,506,997 45,356,164) +11.4 784,329 726,165| +8.0 912,112 1,102,567 
Fort William .-....-.-- 3,624,510 3,439,843) +5.4 40,556,659 37,944,011 +6.9 706,277 553,721] +27.6 546,835 " 
New Westminster. ---- 3,153,241 3,004,576, +4.9 35,055,324 32,166,198) +9.0 621,408 594,679| +4.5 550,476 536,395 
Medicine Hat 870,477 1,023,987} —15.0 12,092,715 12,367,705| —2.2 141,000 187,852| —24.9 261,039 154,746 
Peterborough 2,827,054 2,859,976} —1.2 33,244,953 32,347,673; +2.8 494,919 498,535) —0O.7 676,354 741,879 
Sherbrooke - - 3,185,677 2.726,462| +16.8 35,528,450 29,659,126) +18.6 612,023 515,607| +18.7 585,351 500,916 
Kitchener - - - ~~ 5,012,693 5,134,613} —2.4 56,542,065 54,834,962); +3.1 954,370 943,122} +1.2 1.160.642 1,067, 
OO Ss 15,877,012 15,305,253; +3.7 161,779,776 142,249,058) +13.7 3,395,000 3,660,7 —7.3 3,257,852 1,934,737 
Prince Albert 1,391,050 1,642,838) —15.3 18,048,670 17,814,601 +13 29,830 297,368] —22.7 17,185 19,088 
pe 3,701,632 3,706,626; —0.1 41,517,849 37,250,498) +11.5 615,518 624,079| —1.4 660,548 590,929 
(SE 2,699,031 2,524,566, +6.9 29,466,619 28,025,965} +5.1 467,281 425,574, +9.8 548,667 515,636 
0 ae 3,624,134 3,136,002} +15.6 31,711,834 25,865,396) +22.6 592,609 483,734| +22.5 476,030 550,000 
(RRO 2,388,049 2,336,463) +2.2 25,205,942 23,754,493; +6.1 324,539 308,761 +5.1 358,986 443 693 
GE 8 6624sksesen~ 4,455,686 4,603,533) —3.2 50,746,390 46 338,501 +9.5 886,977 890,690} —0.4 839,362 9 
Total (32 cities) _.--- 1,653 ,414,836' 1,762,872,845' —6.2' 18,849,552,327' 19,203,324,678' —1.8'' 291,974,737' 312,778,319' —6.7' 336,126,388! 369,251,028 





* Estimated. 





x Figures not available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel ee & Co. of London, written under date of 


Dec. 22, 1937 
GOLD 
The Bank of England gold reserve against notes amou.ted to £326,- 
406,625 on Dec, 15 showing no change as compared with the previous 


Wedacsday. 
> In the open market about £2,75uv,000 of bar gold changed hands at the 
daily fixing during tha week: the amounts available were readily taken for 


the Continent at prices ruling from 7d. to 84d. over dollar parity. 


Quotations: Per Fine Equivalent Value 

1390. 9% 5 ie A 
Pr, Mi cosadacctateddodbowsiaseces 39s. s. 1. ‘ 
| | ar eee 139s. 9d. 12s. 1.90d. 
DTS... cnccekbociuwanneweeeil 139s. 9d. 12s. 1.85d. 
ENG, Bo ow cacnescocacunenceeeceesos 139s. 9d. 12s. 1.85d. 
| Ss a a rea 139s. 9d. 12s. 1.90d. 
BE: Ben ctivaccecdsocesweonsnesondn 139s. 8d 12s. 1.98d. 
BVGIOEC. « cw cc nc cccccccwwccccccecee 139s. 9.08d. 12s. 1.89d. 


® The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 13th inst., to mid-day on the 20th inst.: 


Imports Exporis 


British South Africa atoms SE TUBS. BE icsccccersmmeves £1 .483 827 
British West Africa ----- 144,905 Belgium.-......------- 1,013,499 
Tanganyika Territory - - - 18.¢00 Noetniermeds.......<--- 07. 
le TS AE 25.056 Switzerland..........-.. 260 657 
Pt th « cneheoees 4.1 » oe eo 200,482 
aes (Viv | 2’ eee 15,000 
2 SI. scneteecee i Cn: canigeedinndbee 4,000 
British Guiana-_--..----- ee BOE own ccasesece 5,375 
Dt haccunnochivase 3-733 Other countries.-......-.- 4.835 





£2,412,991 


£3,195,175 
The SS. Strathmore which sailed from Bombay on Dec. 18 carries gold 
to the value of about £69,500. 


The following are the details of United Kingdom imports and exports of 
gold for the month of November, 1937: 






mports Exports 

Daten Of Beat. ADI. oc cccececasocccccoscase Sa = =—~=Cw wb 
RE WEEE Bs cccwncbeeseeconsessesewuon a - = weesde 
i Ds. + annebwavcovetonnsocosseakls ee ~  nnbwiets 
Tanganyika Terri 95 

ee Oe on eee enenas aban 

ae, en eRe eeeetake is 

CR Coes Ae. domi bhbetblneseddnecniede 

pow Dt: nici npecieisibbdinsdhbwhans bee 


United States of 
Venezuela 





in api Jes spendeeneeuathsbnoangehbeae 
n 
Netherlands 
a ys ee 09 
DV clad swhbbooskebvbbduendebdnaastwado y 

PC cca venkeh ebebedbadeekeennatbus 331375 1,122,339 
De Wacchddbnnribkebhoetnasanenaeuhwwne Siga00 0 06=—S « makes 
Dib pusntastaaseeceebinekbetetetens  «anke 31,879 
Dh. Ltnenodkbebeeedenebbeonasesaeds ettiae .707 
CL. <ccvedubecnesennadseeeounngnae 22,298 .228 
£12,947,172 £9,046,341 


SILVER 

The week opened on the 16th inst. with a fall of 4d. in the two months 
quotation, the fixed prices at 18 11-16d. for cash and 18 1-16d. for two 
moaths delivery showing a difference of %d., which was the widest since 
Jan. 17,1924. An interesting feature was that at this te level for forward, 
some purchases for that ry were made by 

The difference remained a d. for three Gaye. but ‘then narrowed by 
d to 3-16d., a demand +> orward arising to cover recent sales. 

ndian Bazaars both bought and sold and America was willing to pur- 
chase cash silver in the afternoons. The tone seems rather steadier at the 
end of the week, but uncertainty is likely to continue pending the announce- 
mens “~~ ‘ge American silver policy which is now expected to be mans 
on Dec 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 13th inst. to mid-day on the 20th inst.: 





Imports Ez y cote 
some epeF on £22,487 United Statesof America. £222,950 
I ad ed las Dlink acm 10,585 Union of South Africa- -- 17,7 
British West Africa... «3,565 Germany...........-..- 13,32 
"> aeapes x4,666 ee 3,1 
I Free State._.....-- y5,800 Switzerland__......._.-. 2,700 
Other countries---....-.-- 1,632 Pl cesssevoussone 3,463 
pe 2,336 
Anglo-E tian Sudan-_- 1,190 
ag ependencies - - - +295 
eae x10,741 
ue i asane vem ,269 
£48,735 £291,152 


x Coin not of legal tender in the United Kingdom. y Coin of legal tender 


n. the United Kingdom. 
Quotations during the week: 
IN LONDON 
-Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. ver Ounce .999 Fine) 
Dec. 16..-18 11-16d. i8 1-16d. OE; Mivntccanambagh oabia 45 cents 
Dec. y 1-16d. 18 7-16d. Dec 16 eee eer eer eeeeseeeees 45 cents 
Dec. 18..-18 15-16d. 18 5-16d. By DED dicts etedtnipeeeial 45 cents 
Dec. 20. i 18 9-16d. PE Mi dtiicdnnodhatannntl 45 cents 
Dec. 21...18%d. 18 9-16d. DS stiiccnnonadmmemil 45 cents 
ec. 22...18 11-16d. 184d. Ey Mth aish insitinds ns dhdnninenis anil 45 cents 
Average... _18.875d. 18. " 
The highest rate of ex on New York recorded d the od 
e 22nd December was $5.00 the lowest 


front the 16th December to 








ENGLISH FINANCIAL MARKET—PER CABLE 
The soe f closing quotations for securities, &c., at London, 


as report 1 cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri, 
Jan. 1 Jan. 3 Jan, 4 Jan. 5 Jan. 6 Jan. 7 
Silver, per oz__ 19d.  19916d. 19916d. 197-16d. 195d. 
Gold, p. fine oz. 1398. 5d. 1398. 6d. 1398. 9d. 1398.43¢d. 1398. 9d. 
Consols, 234 % - £75% £75 £75 £74 13-16 £75 
British 344% 
War Loan....Holiday £1013 [£102 £102 £102 £102 
British 4% 
1960-90... . £112%  £1138%  <£113% £113 £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for.) Holiday 44% 44% 443% 44% 44% 
U.8. Treasury. Holiday 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 

(newly mined) Holiday 64.64 64.64 64.64 64.64 64.64 





Financial 
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THE LONDON STOCK!TEXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon.., Tues., Wed., Thurs., Frt., 
Jan. 1 Jan. 3 Jan. 4 Jan. 5 Jan. 6 Jan. 7 

Boots Pure Drugs. ---- 45/6 45/10% 48/- 47/3 47/7% 
British Amer Tobacco. 107 /6 107 /6 107 /6 108/1% 108/1% 
Cable & W ord...-...- £66 £65% £66 £66 £66 
Canadian Marconi. -.-_- 5/- 5/- 5/6 5/6 5/6 
Central Min & Invest. £24% £25% £25% £25% £25% 
Cons Goldfields of 8 A. 74/4% 75/- 77/6 78/1% 80/7% 
Courtaulds 8 & Co_.-- 46/9 46 /6 46/9 47 /6 48 /- 
OS £11% £12% £12% £12% £13 
Distillers Co......... 106 /- 106 /- 106 /9 106 /9- 107 /- 
Electric & Musicai Ind. 15/9 15/9 16/- 16/- 15/10% 
NE TE i ends 21/3 21/3 21/6 21/3 1/7% 
Gaumont Pictures ord- 6/9 6/6 6/6 6/6 6/6 

Oe lias earn dhindiane 2/3 2/3 2/3 2/3 2/3 
Hudson Bay Min & 8m 5/6 25/3 25/9 26 /- 25/9 
Imp Tob of GB &I_.. HOLI- 149/4% 150/- 150/7% 152/6 153/1K% 
London Midland Ry.. DAY £29% £29% £29% £29 % 8% 
DOE. aencuadee 68/9 68 /6 70 /- 70 /- 68/9 
Rand Mines._....-.-- £8% £8% £8% £8 £8 
SE Pdinwe-secne £19 £19 £19% £19% £19% 
Roan Antelope Cop M. 18/3 18/6 19/3 19/6 19/6 
Rolis Royce. ........- 90 /- 91/10% 92/6 91/10% 91/10% 
Royal Dutch Co...-... £40% £Al 40% 1% 1% 
Shell Transport. --..-- £41816 £4% £42933 £A4\big f4A% 
Tripiex Safety Glass... 50 /- 50 /- 50 /- 50 /- 50 /6 
Uniever Léd......... 38 /- 38 /- 37/9 38/9 36 /6 
United Molasses... -_- 24/9 25/3 25/9 26 /- 26 /6 
TEs atidiecesnieoe 26 /- 26/3 26/9 26 /6 36/1036 
Vest Witwatersrand 

a £8% £8% £8% £9 £9% 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Amount 
Dec. 27—The First National Bank of Dome. yr $25,000 
Effective Dec. 10, 1937. Liq. agent: H. O. Sanderson, Diagonal, 
Iowa. Succeeded by: First State Ronk- Diagonal, lowa. 
40,000 


Dec. 28—The Frost National Bank, Frost, Texas__......-.-.---- 
Effective Dec. 6 37. Liq. agent: The First National Bank 
of Oocsicane. ae charter No. 3506. No absorbing or 


su 
PREFERRED STOCK ISSUED 
Dec. 29—The First National Bank of M ntown, Mengunters. 
W. Va.: Class A sold to RFC, $50, : class B sold locally, 
GO BGG cc wcnwtesascsawbetes. vaukibddéivebipnssstenhdeea 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
Dec. a0- rhe First National Bank of Tuskaloosa, Tuskaloosa 
Ala. From $75,000 to $225,000 
Dec. 29—The First National Bank of Morgantown, Morgantown, 


100,000 








W.Va. From $100,000 to $200,000------------------------ 100,000 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. ‘Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 









































Per When | Holders 
Name of Company Share | Payablejof Record 
Adams (J. D.) Mfg. Co. fquarterty) suid bdbates 15c |Feb. Il|Jan. 15 
Amerada Corp. ( juarter! Be era eee 50c jJan. 3ljJan. 15* 
Amerex Hold ng . 1) eres 70c |Feb. IljJan. 12 
American Alliance, Inc. (quarterly) ee a ee 25c |Jan. 15)Jan. 
REPS SS ae ee eee 20c |Jan. 15\Jan 
American Cities Power & Light, class A (quar.)-_ 75e |Feb. IljJan. 12 
Payable in class B stock or cash 
American Home Products (monthly). ee ee 20c |Feb. IjJan. 14* 
American Machine & Foundry Co_________---- 20c |Feb. IijJan. 15 
American Reserve Insurance (s.-a.) ..-- 50c |Feb. IjJan. 15 
i<ctka CAdA Caw eseekhaneuenceee Feb. IljJan. 15 
Archer-Daniels-Midland, gee. eS I $1%4 |Feb. IjJan. 21 
Assoc. Standard Oilstocks Shares, series A--___ 18.077c\Jan. 15|-------- 
Atlas Powder Co., preferred (quar. eae cas fy din Gc $1% |Feb. IjJan. 20 
Bemere American Insurance Co. ee 10c |Feb. 15/Feb. 1 
SEE ELE 5c |Feb. 15/Feb. 1 
Ban oar iipare ERS LEE ae 30c |Feb. l1jJan. 10 
Bankers Industrial Service Inc., cl. A.....--- 15¢c |Jan. 1/Dec. 15 
Barnsdall Oil Co. yeas | SEA Tee 25c |Feb. IijJan. 13 
Beatty Bros., Ltd., 1st pref. eee $1% |Feb. IjJan. 15 
Beatty Bros., 1st pref. SRE ee $1% ljJan. 15 
Blue Ridge Corp., $3 over. OS) enero. 5iFeb. 5 
bby Hy in common stock or cash 
Bon Ami ye .. 2 er nee - 3ljJan. 15 
> Go Spear eee - 3ljJan. 15 
British Columbia Tele: Co. 6% 1st pref-.._-_- - 1)Dec. 17 
6% 2nd erred (quarterly) _....-.-- - IljJan. 17 
Broo + orough Gas Co. (esas. a maraed - 10/Dec. 31 
Brush-Moore Newspapers, Inc_.-...--.-- » Iintwnateee 
7%, 1st 2 2nd pret. (quarteriy) Re ye < . atonee 
Burdine’s, Inc., $2.80 pref. (quar.)....------. - 11/Dec. 31 
Calamba Sugar Estates (quarterly) is ciel le aealen - i}/Mar. 15 
Ce re (quaxtesty) ee eras - l1)Mar. 15 
an wrodee S Dod Dock As RY iP ee ee $1 |Jan. 3ljJan. 18 
Sonera Franklin & pret. (qs (quar.).-| $1% |Jan. 3 - 13 
Central New Yor bone aay Cory” irae « $1 Feb. IjJan. 10 
Central Power & Light, 7% pref..-.-.-----.-- $154 Feb. IljJan. 15 
Tl +.cinndkbe kghdnbansctansasona $1 Feb. IljJan. 15 
Cent Ribbon Mills, ol "Sy eae $1% |Mar. 1|Feb. 18 
Cerro de Pasco Cop Gorp RS SE $1 |Feb. ljJan. 18 
Chase National ” ( Dedncncdbbinadode< 70c |Feb. iljJan. 15* 
Cluett, Peabod Co., Inc., common (quar.)-- 25c |Feb. Jan. 21 
Columbia Gas lee - Corp. ¢ 8% ser. ‘A Df. (qu.) 1% |Feb. 15\Jan. 20 
= cum. preferred (quarter 1% |Few. 15\Jan. 20 
5 » ee 1% |Feb. 15|Jan. 20 
Coameaampanioh Edison 31\%c |Feb. Jan. 15 
Community Public Service 60c |Feb. 15\Jan. 25 
Consolidated Royalty Oil (quarterly)_....____- 5¢e |Jan. 25\Jan. 15 
Corn Exchange ank '  } een 75c |Feb. IljJan. 20 
Davidson Bros. {guar a tll de Aathdipenth diteeen deste dames 7\K%e |Jan. 31|Jan. 21 
De Met's, Inc., $2.20 preferred i tt ih ab bh te dado t Feb. lijJan. 31 
De ted Insurance S » Series A_._...... 4%c |Feb. l1jJan. 3 
_ ERE IEE ya ee RE 5c |Feb. l1jJan. 3 
Dag vores Co. peeevariy) en she dwkbbeben cas 37%c |Apr. 1|/Mar. 10 
Cee MB: (QURPUENIY) «oon k Sec cc ccccccsscccce 62\%c |Apr. i1!Mar. 10 
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Per When | Holders Per When , | Holders 
Name of Company Share | Payable|of Record Name of Company Share Payable of Record 
val D ee 25c |Mar. 1|Feb. 18 Aluminum Industries (quar.)_.....-.----..-- 10c |Jan. 15 Dec. 31 
Sima was sie eh soto uk ae 25¢ Jan. 31\Jan. 17 Amelgsmased Sugar Co., pref. (quar.)...--.---- 1349 wen. ib _ by 
Eppens Smith Co. (semi-ann.)........-..---- $2 Feb. IjJan. 25 American Can Co. (quar.)_..--.-..---------- 1 |Feb. an. 
Brees FiO BAM Oe on 45565654066640400e" $1 Feb. IjJan. 15* American District Telegraph of New Jersey— 1 ; 15'Dec. 15 
Faber, Coe & Gregg, Inc., 7% pref. (quar.) ---| $1% |Feb. 1/Jan. 20 weepenen Gennes... . 4... o 5b kb cscs ccuse $1% we. oe. 
praakita Pr Ee, Sk ih aad as ie D. “i 23 bes: 35 _— Gerace Ce ro ree. . --~y aaa 3132 Tan. 15 Jan. 14 
ocoe ° ec. 29 =| 4American Furnace Uo., 4% pref. (quar.)_....-- . . 
Grant (W ery Co = hing _ pall ee o~e-- rd Tan. 20 Jan. 10 American Gas & Electric Co. pref. (quar.)_..--- $1 6 Feb. 1 Jan. ie 
Great American Insurance Co. (quar.)-------- 25c |Jan. 15)Jan. 6 American wight & Traction (quar.)_......---- 30c¢ Ae = 13 
eee ee 20c |Jan. 15j/Jan. 6 eo, ko CU UO ee eeepc: 37 %e ~ *s zea 6 
Great Northern Iron Ore Properties utewemamee 75c |Jan. 3ljJan. 14 American Rolling Mill, preferred (emer.) ..csa $1% a ‘5 ec . 
Goeae Teer DRE OO... 6. ons csicencdecenese 90c |Feb. 4/Jan. 18 American Ship Building Co.__........--_---- 5 e _ iS 
Green (H. L.) Co. (quarterly) - Ee ee eae 40c |Jan. 20\Jan. 14 American Telephone & ‘Telegraph eS, See $2% yee. Bit bY 
EE SEE TS ney 60c |Jan. 20/Jan. 14 Amoskeag Co., common (8.-a.)_..------------ $1 ed zivaee Ey 
a a ae $1%4 |Feb. IljJan. 14 Preferred (semi-ann.)____.....--.....-.... $274 Ja y 8 ne 
Halle Bro... Co., preferred (quar.)-_ 60c |Jan. 15j/Jan. 8 Fo AS Pie AR i Bh 2 ea dass eae an ; 
Heidsick (John) Co..............- 30c |Jan. 1/Dec. 281% Asbestos Mfg. ©Co.. $1.40 pref. (quar.) ____...- : > ¢ ee 
6% preferred (quarterly) - - ..-..----------- $1% |Jan. [1|Dec. 28} Atchison Topeka & Santa ze, pref. (s.-a.)...... $ ‘4 me: at aS. H 
Hires (Chas. E.) Co., class A (quar.)....----- 50c |Mar. l1jFeb. 15 Atlantic Refining Co., pref. (quar.)_._.-- > — ot on 
Homestake Mining Co. (monthly) ------------ 37 %e |Jan. 25)Jan. 20 Avon Geneseo & Mt. Morris RR. (s.-a.)--- ; thas: 9 
Hydro-Electric Securities, pref. ME 3 PRS 25c |Feb. IjJan. 14 Axelson Mfg. Co. (quar.)..........--..- — wer 2 
Illinois Northern Utilities, 6% pref. (quar.)----| $1% |Feb. ljJan. 15 SERGE LA 5. sein Sai aac iia igete peter yan. ieifan. 48 
International Cigar Machine Co., Cinseceun 50c |Feb. IljJan. 15 Backstay Welt Co. (quarterly)__....____.__-- oe Sa 
Jantzen Knitting Mills (quar.)-..------------ 25c |Feb. IjJan. 15 Baldwin Rubber Co. (quarterly)_..........--- os 20lyan. is 
oo L. . 3 a $14 |Mar. 1/Feb. 25 Bayuk Cigars, Inc., Ist preferred_..........-.- Bhs \gen: dilnee: 33 
Johnson, Stephens & Shinkle Shoe Co----.----- 12%e |Jan. 15\Jan. 5 Beldiag- Heminway ER DES eh eet Dec of 
Cn 28. seuabbsaseccceussedews 30c |Jan. 15|Jan. 8 Bell Telephone of Cees (emee:)....ccecccese sit? gan. Uae a8 
Lehigh Portland Cement Co., common. --.----- 25c |Feb. IjJan. 14 Bell Telep. of Penna., 644% pref. (quar.)..---.- aks _- 20 — 4 
eee ee $1 |Apr. 1/Mar. 14 ee nee nw. onc cumenen gnc zan. pian. ¢ 
Lerner Stores Corp. (quar.)-.---.------------ 50c jJan. 15)Jan. 10 Preferred CSS ba se ee $5 lob: i he 7) 
... Fo" ss sgeeipeegeseqegeyretay $1% |Feb. ljJan. 15 Boston Edison Co. (quarteriy) ~~ SES ARES. Bhe |ndew. oblkaes. 16 
Lincoln Printing. pref. (quar.).....---------- 87\%c |Feb. IljJan. 18 Bower Roller Bearing Co., common_-_-_-___.__-- shoe [jaar Seimar- 29 
Loew's Boston Theatres Co. (quar eee 15c |Feb. l1\Jan. 22 Brazilian Traction Light & Power Co. . ordinary _ 40 \Jan. 18'Des. 31 
Loulevilio Henderson & St. Louis RR-.--- $4 |Feb. 15|Feb. 1 Bridgeport Hydraulic Co. (quar.)_........---- 100 - 7iDe. a1 
eae = | OEE EE EET $4 |Aug. 15jAug. 1 British-American Tobacco Co., ord. (interim) _.- $966 —- i no 
OE GOIN.) og oc ncccsacccecsoos $334 Feb. 15|Feb. 1 British Columbia Power Corp., class A stock_.- an. ° 
Ba Dr og fg ee $2 Aug. 15)Aug. 1 Brooklyn-Manhattan Transit— 1 Jan. 15 31 
Lowell" Electric Light Corp. (quar.)-.--------- Boe om 33 — 4 Preferred Senden beg. so Fe Apr. 15|Apr" 
Saetehan Poa Mills; 6% pref. (quar.)------| $1% |Jan. 3]/Dec. 22 Brown Fence & Wire Co., pref. A oom} oneual) . $1 zee: 28 Fem. 18 
Massachusetts Power & Lighting Assoc.— Buffalo Niagara & Eastern Power J Di pen . i jen iblp 3° 
Se. &... Sh er eee 50c jJan. 15)Jan. 7 California-Oregon ne nA ah 7% pref. (qu.).-.. , Ten: Teles. Si 
Massawippi Valley Ry. Co. (s.-a.)----------.- $3 |Feb. 1/Dec. 31 % pref Dn. . i cnacuabaanaeel ig oy ielDoc: Bt 
Maytag Co., $3 pref. (quar.)......-.-.------ 75c |Feb. ljJan. 15 6% preferred oaries of 337  paomaeded beeestsaa a7 ise Feb. iblien” Si 
lst $6 preferred (quarterly) -..-.------------ $144 |Feb. IjJan. 15 Cali benis Packing 5 iguareen WE ankonwhiansaee Betis rob: ieisee: St 
MeGraw Electric (quar.).........--..---.-<- 25c |Feb. ljJan. 20 ky way go comagoer 4 me aeepapesoes +45 |Mar. oilreb. 25 
i (Cn the eqateeetettapapetetatet ats Wee lise ig | CORRE nt 8. 078 seeieeras...--) SF eee: See ae 
nslchagnh Caswrel Wis, tosh oma). --2 22-22) "AG Lied, Silken, 31 | Cipedinn eabeel ipvanaaaas IAC 3087222 --~ $1240 |Jan.” 15 Dec: 31 
Michigan Public Service Ce... 7% pref. (qu.)---| $1% |Feb. IljJan. 15 Bearer (quarterly) o-oo paadaaneen 14 M4 Jan: os Dec. 3i 
6% preferred (quarter ly) Mcbaeesaeodaseuany $1% |Feb. ljJan. 15 Onpads ns orn efor P ‘ i e igan. 38 Dec. ot 
Miweubes Electric Ry. & Light Co— % cumulat Pay erred (quar.).....- 473 ny 1? Bec. 
6% a. "5 ES ee eer $1% |Jan. 31jJan. 15 Canada Southern Ry. (s-a)_.-..-----.--- Oe \Jom’ 168 Dew. a1 
Mode Ct al gescdodaasesasagannee 25c |Jan. 5|Dec. 11 Canadian Breweries, Ltd., preferred ao ice \Feb. tiJen” 30 
National yr Aw Finance, 6% pref. (qu.)--| $1% |Feb. Ii/Jan. 10 Canadian Bronze Co., Ltd., common..._----- 6c c. i = 
Nwetional City Bank of N. Y..-...-.---.---<-- - 15 he meee] oo ~ ones scasecesascoceua $134 |Feb: item. 20 
eee Lee _ ° fan ae rou! Nes .7% pref. (auar.)..---| 144c¢ |Jan. 10 Dec. 27 
6% conv. preferred (quarterly) ------------- . 24 Canadian Pnek Z, oundry . 7 % we D .. —9 eeaeoe dis¢ \Jen. 16 Dow. 34 
National Liberty Insurance of Amer---------- 1 Canadian Fairbanks Morse, pref. (quar.) - - - --- +$2% |Jan. 15Jan. 5 
ee ee 1 Canadian Tube & Steel Products, pref....---. i Jan. 20 Jan. 10 
National Tea Co. (pref. div. omitted) -..------ Carolina a. Clinchfield & Ohio (quarterly). .--.-- 3 Jan. 20 Jan. 10 
Neisner Bros., pref. (quar.) -_----.----------- - 15 a pp mere A ee Jan. 20 Jen. 10 
Mewperey (J. J.) Realty, 6% % pref. A (qu.)---- - 15 mon (q WG~son-aeeno seanee ro 20c |Feb. 1:Dec. 31 
referred B (quarterly) _-.------------- ; Central Hudson Gas & lect dyes _ hs ooo 1% |Jan: 15\Dec, Si 
Neth h Boston Lighting Properties (quar.)------ i — Power noes »7% cum. wee QU.) ccnscsce $136 Tan: isiDes: ot 
yg FE no aaladilerieat : 7 | (67% cum. preferred (quar.)-.-------22-22-] $134 Ham. 15/Dec. 31 
uate ee Gr As Gees... 19 | Cineinnatt Postal Terminal & Realty Co. lag em > si 
Ohio Public Service Co., 7% pref. (monthly) - - - yg Tp gp eeoeeeeee $1% |Feb. 1/Jan. 24 
6% preferred (monthiy)-.--..------------- - 15 ey Raking Oo. 7% pret. (Guar) - no ---2- 31% wep. ilsee” 40 
5% preferred (monthly) __.-_-------------- . 15 | City Water Co. of Ceattancogs. 6% pre (qu.)- $ \Jan. 3ilJan. 21 
EG tet peatereed (auenedly)..........222 - ol ay ta aa ieee Chic. & St. penny eee $1% |Jan. 31\Jan. 21 
Outboard, Marine & Mfg. Co---.------------- - 25 2 pees Oe al 0.. 7% pr heii $152 |Jan: 15 Jan. 3 
Outlet Co. (quarterly). .-~------------------- a2 | See boone Ean ia © detent 30¢ |Feb. 1/Jan. 14 
St aeiiiied Mnansaaas --~--<~7--2727222 - 18 | Columbus & Southern 0. Klee. 614% pf. (qu.)--| $196 Feb. I|Jan. 15 
2nd preferred (quarterly) -_....-..---------- - 18 Commercial Alcohols, Ltd., 8% pref. ‘se go ee bY oy ti — , 
Pacific Lansing Corp. o. eg © Loner i iy * mei gt a ye unt (Les Angeles) a, 0 | oP wien ge —. ian s 
Sioctuiel Wecaioar m ae. Ene RR. (s.-a.)--- -15 Commonwealth Utilities Corp. 6 Pf, Cc (au. | $1 Mar. 1/Feb. 15 
Public Serivce Co. of Colorado, 7% pref. (mo.) - - 15 Connecticut S. ee Sig . Co. $3 [Feb. ilJan. 3 
6% preferred (monthly). ..........-.------ - 15 6% preferred (semi-annua eT a Mar. 1\Feb. 15 
DOG CNMMEINY) «54 ccaccococscesses ie Connecticut River Power Co. 6% pref. (quar.) - - $1 i Jan’ 15'Don. at 
BR on oy Raggy! Si EE aa ' 25 | Consolidated Car Heating Co.. Inc. (quar.)-.--| $1}4 Jan. 15 Dec. 31 
Common (no par) (quarterly) -.---- . 25 Ones Sa “2. poe eee yeeanen i%¢ Mar. 1.Feb. 18 
uarterly Income Shares (quar.) - - - -- - 15 ER pr a potent erveserscess-seres $i} Feb. iiJan 15 
Ba mond Concrete Pile Co. (quar.) --- - 20 Prior preferr 4 I) "Ory scan-cecess $1 ia. 
SE (ES. oc ccucinnwndsaesouges - 20 Consolidated Edison og DD , 35 “| $124 \Feb: ; Jan. 15 
Reliable Fire insurance Co. (Ohio) (qu.)------ tas | Gonsemanted eases orp., D (q ---- ‘6c \Feb. 15 Jan. 15 
Rhode Island Public Service, class A (quar.) - --- . oo Conso So ree | ta =. jguee, ay. See $2 lJan. 15 Dec. 31 
$2 preferred (quarterly) ------------------- - 15 Consoli . action ae dandeaeainioe 8uc |Jan. 10 Dec. 31 
Rechssver American Insurance ,quar.)-------- 6 Oy cea end dined pea 0. (8.-8.)------------- 30c (Jan. 10 hes 31 
at dl en ell ee ee. Feb. Jan. 22 
Royal D "Dutch CP: TE ss axccwsacccescscore| MN Tengss-ulavesos ue Coon osaee one (quar.)-—22220220202IITI 313f Feb. i: 33 
Saguenay Power Co.. pref. (quar.)----------- - 17 UB ne wo eaner sagecccooececcccerocos| SE a aaa TE 
San Carlos Milling Co., Ltd. (mo.).---------- 3 Be ao mon — of beakesevesénerehep $1% (Jan. 15 Jan. 3 
Sante Crus Portiand Cement So... .--------- * | an Ee ee 5%, preferred (quar. x7] 456 [sans iste. 3t 
see Fympapers & Traces Gaeetit)-----------| 99, 78> baa 5---slacan=35- ‘rowell Publishi of, tone.) -.-| $334 |Feb. 1!Jan. 24 
Skelly Oil Co., preferred (quar.)------_.------ > Ih | Sreew ae Paresee ese Cader cr] gh lidar. 91a. 31 
Solvay American Corp., 535% pyre. (a8.)----- 2 Me yy 1p ee Siepeeepeeseene: 25c |Jan. 15\Jan. 4 
Southern Calif. Edison Co. {td...------.---- - 20 arty See ey 2s ocetaepaaee $1% |Feb. 1/Jan. 20 
Aap pay geet attain . 20 | Davenport Water, 6% pref. (quar.)--------- $f lates. ilpen 3) 
5% cumul. partic. pret. (extra) --------.---- -19 | Derby Ny F yy Bereseenneneness $2 |Jan. 15|Dec. 27 
South Franklin Process Co., 7% ‘pect. (quar.)-- - 31 rewrote ue = e.5 x: Rees to ooo ono o ooo) ae eee ee 
Spiegel, Inc. (quarterly)..------------------- Se ll AOL Sobebbopenter Jan. 14\Jan. 7 
Preferred (quarterly 607775; pref A. @ilcesa 96 pyre Match (io. pref. EE ee ecuad 7% Mar. 1\|Feb. 15 
“Ti Gaaecel O Guaielvi- 0 --.------22-2 20 | Diamond State Telep., 614% pret. (quar.)----- $1% |Jan.” 15|Dec. 20 
sun kay Drug Co. (quarterly) ----~-~=7=7-7=-7 7 | Bete Gane: Gite) a ee 
Sraesed Gaumtatty)...-.......2--2.2202- 2 | en oe oe ----- il (282: tp 3i 
Pr i aos esos a rer ners eee : Them f. (quar.).....- e an. 
8 ES aes - 20 Dominion Tar & Chemical, pre 
Ted Haan Co 75 prt. moat) ooo TE | Barton Remi Ce jd prtaved (a=) HBRE ne ais: 8 
on Ck nee pens. A DS lela . a Du Pont de Nemours (E. 1.) & Go. debenture.-| $1% |Jan. 25 Jan. 10 
rn erp -posereesrenenees "4B cape pgp pga et 1% |Jan. 25\Jan. 10 
Poseariaec' Fag i I ‘ot OE etait . 19 Duquesne Light Co., 1st 5% cum. pref. (qu.).- $1 i Jan 15 Dec. 31 
Walgreen Co. (quarterly). -—--.-------------- oe | fer...) -------- "| a eee 
$4% preferr quarterly) wenn -nneener----- - 2 arene. Tcumin Di Ae asd (s.-a.) -| $1% |Jan. 18 Jan. 8 
Washington Oil Co------.-....------------- : 18 peed way Bees 9% ste. jg aaa # Feb. l\Jan. 15 
es astern Steel Products, Ltd... .----.------- 
Wanton te. Beashore RR. G. oad dla bnbintis . 15 Electric Bond & Share Co., $6 preferred... .-.- $1 r.: i a g 
Westvaco Chlorine Products, pref. (quar.) ----- - 14 preferred . -.------- iaets... Jan. 15|Dec. 31 
Ely & Waltor ry Goods, ist pref, (a-a.) $314 |Jan. 15\Jan. 4 
Below we give the dividends announced in previous weeks | Ply & Warten ory aan.) 8 Jan. 15\Jan. 4 
and not yet paid. The list does not include dividends an- | Exolon Co. (quarterly) ----.---------.--.---- gilts leon, *Tisem: a8 
h b n the recedin table Products. "Inc., 6% (quar.)-..- 80¢ Jan. 10 Dec. 31 
nounced this week, these being given i Pp g ; Ft d ar Ph bas. Fire insurance as » Fsgeguceste hepeabe B0e |Jan. 10/Dec. 31 
ear-end (dividend) ----.-.-.-------- a . 
Per When | Holders Files ( m.) & Sons, pref. Cquee.) denen mena 18 ¢ ane. + ae. ar 
Name of Company Share | Payablejof Record hereon Aft Anny A inourance, (quar.) epeeierers Jan. 20\Jan. 6 
Sea. ééecbérond $1% |Jan. 10|Dec. 31 
Abbott Laboratories, preferred (quarterly)...-| 464¢ |Jaa. 15\Jan. 3 | Fishman (M. H.). 7% pref. (quar.)----------- 31% |Jan. 10\Den, 31 
Affiliated Fund. Inc. - - - ...--.-------------- bee roe 4 ie Dec. gt Penapent Suipnur Oe., oret, (GEEP.) . 0 ccccnsd $1 Feb. ijJan. 13 
‘as... Gon (@iae 5222TCTIIIIIIIIIIS 5c [Jan: 15|Dec: 31 | Frosdvert Grain & Maiting Co., Inc.— | gee 
s Great Si RR. Co. preferred ---- eb. an. SS bait regeneret pom on. 1 4 
Alaska Juneau Gold Mining (quar) —— 020022 FBR &: chopthrondehaeundeepepesenneprenen 38c |Jan: 18 Des. 20 
re eircoetececcegereresssagerece+~ +s a ai a — 0 Pm... Pee Co. (Ill.) preferred (quar.) ---- 75c |Feb. 1 Jan. 20 
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Name of Company 


When | Holders 
Payable'of Record 


Name of Company 


Holders 
of Record 





General Cigar Co., Inc., 7% preferred (quar.) - 
7% preterred (quar.) 

General Mills, Inc. (quar.) 

General Motors Corp. preferred (quar.).-..---- 

General auee Cos 

Genera! Telep. Al ~ Ky A $6 =: 3 eee 

Georgia RR. & 

Gillette Safety Razor Co. $5 A. ok (quar.) 

Gimbel Bros., 6% pref. (quar. 

Globe Knit Works 7% ‘pref. (s.-a.) 

Gotham Silk Hosi ery ©o., Inc., -- (quar.).--- 

Gray Telep. Pay Station ‘(quar.) 

Guarantee Co. of North America (quar.)------ 


Extra 
Harbison-Walker Refractories Co., pref. (quar.) 
Bewelien Guget (GUGr.)..<..ccccccncccceccee 
Hecker Products Corp. (quar.)-..-.------------ 
Hercules Powder Co., pref. (quar.)...-------- 
Hershey Chocolate Corp 

Conv. preferred (quarterly) 

Additional dividend 
Holeproof Hosiery Co. 2% % pref. (quar.)------ 
Holly Sugar Corp 
Preferred (quarterly) 
Honolulu Plantation Co. (monthly) 
Household Finance Corp., com. (quar.)...---- 

5% preferred (quarterly) 

Hussman-Ligonier (quar.)......-- 
Hyde Park Breweries 


Idaho M 
insur. Jo. of N. Amer. ( 


International Business Machines (stock div.) --- 

International Harvester Co. (quar.) 

{nternational Nickel of Canada. preferred 

Investment Foundation, Ltd., preferred 
Preferred (quarterly) 

Joplin Water 

J n & mas mmon 

Kai . Inc. quarterly) 

Kell Baritch board Supply 7 RRR 


uar. 
Kentucky cy Utilities: 6% pref. (quar.).....-----. 
Klein (D. Emil) pref. ( quer, -) 
Kokomo Water Works Co. 6% a (quar.)---- 
peunme Dept. Stores, Inc., lst 4% pr 
Kroger Gr & Bak king Co. 7% pret. (quar.).-. 
Lane Bryant, a =. ee 
Langendorf United Bali ries, nec., p Tae A 
ubber & Tire Cor 
Lehigh & keg gy th 
Cfdqar P.) & 8o ne 
Lincoln Telep. & Teleg. ¢ Go. (Del ) yA (quar. : ee 
Class B (quar 
6% 18% preterred tas snc ae ao dp sp ds be ea 
elt Co ae aii an hn Sa wy ida pin din dts 
_Preterred (Guar 614% pret. (quar) 
ne Star Gas, A —t; a edukkdaceandaweal 
Loomis-Sayles ‘Becond Frond 
“a9 De Gas & Elec. = mtiky 7% pref. (qu.) 





quarterly 
Mahon Ti Cee -) Co., _ EEE SP esncdame 
Convertible preferred (quarterly) 
Manufacturers Trust Co. prederved (GQUGP.Jccnn 
M y Oil Corp 
Masback esdvene Co., Inc., oe pref. 


Massachusetts Investors Trust uar.) 
Massachusetts Lighting Cos., ty $ pref, (quar.)- 


$6 preferred (querterty) 
Massachusetts Utilities Associates— 
5% parenting preferred (quar.)....---.--- 
Mey J ‘eg hg Stores (quar. 
div. is in lieu ot the div. usually pay- 
be Mar. 1, ym 
McCall Corp., common (quar.) 
McColl Frontenac Oil (Oil preferred (quar 
McCord Rad fg. class A (s 
34 of 1 sh. ryt stock for each cl. A 
McCrory Stores Corp., pref. (quar.)...------- 
Mc Graw Hill Publis hing. 
McLellan Stores, 6% pref. (quar.) 
Merchants Refrigerating Co. Wy, pref. (quar.)-- 
Michigan Baking, Inc 
$7 ston aged quer. a 


Non-c pref 
Mill Creek. & pity Hill Navigation RR. Co.-.--. 
Mission Oil Co 
Missouri River-Sioux -City Bridge Co.— 
7% preferred (quar. 
Monongahela Valley 
7% preferred (quarterly) 
Ward & Co., Inc 
Co. $i% cans A a (s.-a.) 
& Power Consol. (quar.).-. 


\ uar.) 
)& td., Inc 
Power Co., $6 pref. (quar 
States Telep. & a (Q0GP .). ccecne 
a System, Inc. (quar.)........-....---- 


Extra 

7% preferred (quarter! 
Na onal Bond & Share vid 
National City Lines, $3 pref. (quar.).......---- 
National Distillers Products 8 Fa RE 
National Fuel Gas Co. me at 4, gee RSS 
Neonat 1P 73 a a 

ational Power & Li cent Co., ref. (quar.)- 

ev. ae Oo 7 ref 
New Brunswick Telephone Go "dee: RR 
Norfolk & Western Ry., pref. (quar.) 
North American Edison Co., preferred 
Northern Central Ry. Co 
Northern Okishome Gas 6% 
Northern States Power fpas ), 


6% preferred ( (guar -) 
worban States Power (Minn.), $5 pref. (quar.) 
Oahu Sugar Co. (mouthly) 
Ohio Telephone vice So: 

c American Fisheries 
Pacific Fees - Electric (quar. 
fecitie x 9 te +. pee. at) pbk tamieaiahneas 
acifi r uar 

Pan Am shag 7 
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Philadelphia Electric Co., $5 pref. (quar.)------ 
Philadelphia & Trenton RR. (quar.) 
Phillips-Jones C +» pref 

Phoenix Finance 


» 8% pref. (quar.)...--- 

Piedmont & Northern "Ry quar.) 
Pittsburgh Cincinnati Galaene & St. Louis 
Pittsburgh Screw & Bolt Corp. pref. (quar.)---- 
Plymouth Cor e Co. (quar.) 
Portland Gas Light, $6 Aa af. (reduced) 
Power Corp. of Canada, 4 1 8%. ==. pf.(qu.) 

6% non-cum, preferred ( 
Preferred Accident Comes or’ 
Premier Gold Mining (quar.) 
Premier Shares, Inc 
Procter & Gamble, 89 pref. ( 
Public Service of N. J.,6% Aa «gen cal 
Prudential Investors 46 pref. (quar.) 
pa ond Oats Co. pref. 5 a ) 

uebec Power Co. (quar 
Railroad Employees’ ‘Corp eee (quar.)--- 
we Basa ment & ty Co.— 

% preferr: 

Railway & Light Becurities. preferred (quar.)-.- 
Reading Co 

2nd preferred (quar.) 
Regent C Co.. votlan a" trust certificates 
Rochester Button Co 


Guarcerty 
Rolls-Royce, Ltd., ord. reg. (interim 

Amer. dep. rec. tor ord. reg. (interim) 
Roos Bros., "ine. (Dela.) $6% pref. (quar. ere 
“— Typewriter Co., Inc., commo 

eferred (quar.) 

San Diego Consol. Gas & Electric Co.— 

tinomay 


Sears, extra) 
Securities an General. $7 pref. (quar.)....-- 


referr quarterly) 
gern Storage (quarterly 
~~ Water & Power (quar.)...-..-.---.- 


Simon (H.) & Sons Ltd., com. (interim) --- 
7% cumulative preferred 
Smith (Howard) Paper Mills, fan. (gu,) 
South Pittsburgh Water =" % pr (a 
6% preferr 
5% preferred 
Southern Calif. dieea.. mn pref. C (quar.) 
Original preferred (q uar. ) 
Southern Calif. Gas, pret. OO] ERAS ae 
Preferred A (quas.) 
Southern Canada Power Co. common (quar.) -- 
Southern Canada Power Ltd., 6% p 
Southern New England Telephone vues. Seokua 
Spicer Mfg. Corp., $3 preferr 
Standard rands, Inc., $4% a oy (qu.).- 
Standard Oil of Ohio preferred (quar.) 
Standard Wholesale Phosphate Py vAcid Works-- 
Stanley Works (New Britain) preferred (quar.)- 
State Street Investment Corp. (quar.) 
Steel Co. « Canada (aqualicies dividend) 
uarter 


(qu 

Stetson (Jen By ) te. preferred (s. 7? 
Superheater Co. all outstanding stock (quar.)-_-.- 
Super Shares, Inc. (quarterly) 
Symington-Gould Corp., with warrants 

Ex-warrants 
Tacony-Palmyra Bridge, preferred (quarterly) - - 
Telautobraph Corp. 3 ee eae 
Thatcher Mfg. Co., conv. preferred 
Towle Mfg. Co 
Trade Bank (N. r; Pa Sane. a acti Tatah tiie ange aaa 
Truax-Traer Coa 
Tuckett iy ear: pref. (quar.)...--<a-- 
United Biscuit Co. of America, pref. (quar.). —- 
United Bond & Share Ltd., common 


uar.)-- 


Comm 
United F Fruit Co. (quar.) - 
Oe a ht & a. re SO, RJ cacetuset 
erred (month y) 
1B vohuved (monthly) 
preferred (monthly) 
2386 preferred (monthly) 
%o preferred (monthly) 
6a “= ed (monthly) 
6% preferred (monthly) 
6% are (monthly) 
Uni ted N New Jersey RR. & ae |) eee 
United Securities, Ltd. (quar 
United States Hoffman ow SES 
vs States Smelt., Ref. & Min. 


erred (quar.) 

United States t leone Corp pref. (quar.).......- 
Preferred (quar.) 
Preferred (quar.) 


quarterly) 
Waltham Watch Co. , prior preferred (quar.)-- 
Prior preferred (quar 
Prior 3 referred (quar.) 
Warren Foundry & Pipe (quar.) 
Warwick Co., voting trust certificates -- 
Washington Gas ES EEE 
Cum. conv. preferred a 
Western Grocers, Ltd. ( 
Preferred (quar.) 
Western Tablet. ra Stationery Corp., com 
Westinghouse Air Brakes (quar.) 


Co. (semi-ann.)_......-..- 
bed 7 Penn 1 Co., 6% preferred 


7% pref 
Wichita Union Stockyards, 6% pref. (s.-a.)_--- 
Wilson & Co., preferred (qua 
Wrignt- Hargreaves ay 73 interim (spec.) 
Wi Wm.) Jr. (monthly) 
pont y 
Monthly 
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* Transfer books not closed for this dividend. 


t On account of accumulated dividends. 


Payable in Canadian funds, and in the case of non-residents of Canada, 
reduction of a tax of 5% of the amount of such dividend will be made. 
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Clearing House is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED FRIDAY, DEC. 31, 1937 


Financial 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 




















|. Surplus and| Net Demand Time 
Clearing House * Captial Undtotded Deposits, Depostis, 
Members Profits Average Average 
3 3 3 $ 
Bank of N Y & Trust Co 6,000,000 13,252,400 142,236,000 12,112,000 
Bank of Manhattan Co- 20,000,000 25,804,400 391,393,000 39,351,000 
National City Bank~... 77,500,000 58,922,400}a1,433,935,000] 171,147,000 
Chem Bank & Trust Co. 20,000,000 54,330,900 429,832,000 10,981,000 
Guaranty Trust Co-.-.-.-- 90,000,000} 180,657,900/51,260,769,000 56,135,000 
Co 42,661,000 44,247,000 444,852,000 94,529,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100 691,219,000 52,625,000 
Corn Exch Bank Tr Co. 15,000,000 17,632,600 242,789,000 25,132,000 
First National Bank. --- 10,000,000} 105,095,400 412,527,000 4,672,000 
i iaetbeadd 50,000 ,000 61,140,100 456,934,000 5,872,000 
Continental Bk & Tr Co 4,000,000 4,095,300 38,088,000 9,345,000 
Chase National Bank..-| 100,270,000) 126,158,500/c1,844,188,000 51,144,000 
Fifth Avenue Bank----- ,000 3,529,900 48,765,000 2,637 ,000 
Bankers Trust Co--.--_-- 25,000,000 76,151,400] d724,497,000 43,846,000 
Title Guar & Trust Co-- 10,000,000 1,301,800 13,156,000 2,586,000 
Marine Midland Tr Co-- 5,000,000 9,061,900 91,716,000 10,269,000 
New York Trust Co-.-.-- 12,500,000 28,125,700 276,568,000 37,393,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 75,757,000 2,872,000 
Public Nat Bk & Tr Co. 7,000,000 8,665,900 81,498,000 52,322,000 
WL ieehnesdhet 523,431,000! 894,916,300' 9,100,719,000' 684,970,000 








* As per official reports: National, Sept. 30, 1937; State, Sept. 30, 1937; trust 


companies, Sept. 30, 1937. 


Includes deposits in foreign branches as follows: 


¢ $115,221,000; d $52,506,000. 


@ $280,578,000; b $91,447,000; 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Dee. 30: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED THURSDAY, DEC. 30, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 




























Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ $ 
Grace National. --.-.- 20,499,800 118,600} 7,023,100} 3,009,500} 26,790,100 
Sterling National..-.| 18,652,000 605,000] 6,948,000} 4,882,00C! 27,510,000 
“Saaeee ofN Y..| 4,359,301 328,302} 2,916,279 206,061} 6,658,255 
Lafayette National..| 6,465,300 386,700} 1,525,600 367,000} 7,833,100 
People’s National...! 4,907,000 103,000 730,000 410,000! 5,564,000 
TRUST COMPANIES—AVERAGE FIGURES 














































Loans, Res, Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattan— 8 3 $ $ 8 

a 53,689,100} *9,976,500| 12,777,800] 3,928,300] 69,963,000 
Federation ......--- 9,075,706 203,300] 1,712,858] 1,873,336] 10,878,396 
EE « cnecnkéee 11,047,342] *1,333,140] 2,533,051 15,520] 12,490,196 
, eo 19,867,100] *6,825,500 713,000 678,000] 23,935,800 
RE cumenscoose 28,318,100) *10,512,900 | ee 37,767,400 
— States ...... 67,907,741] 32,409,790) 15,843,820} -___-- 86,057,483 
Brooklyn. ._--.---.- 76,812,000} 3,717,000} 41,737,000 74,000} 114,292,000 
Kings County - ----- 30,739,106! 2,349,856! 12,264,937!  ______ 39,647,888 













* Includes amount with Federal Reserve as follows: Empire, $7,732,100; Fidu- 
Clary, $946,841; Fulton, $6,498,000; Lawyers, $9,795,800. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 5, 1938, 
in comparison with the previous week and the corresponding 


date last year: 





















































Jan. 5, 1938|Dec, 29, 1937|Jan. 6, 1937 
3 $ $ 
Asseis— 
Gold certificates on hand and due from 
United States Treasury.x-.........-- 3,596,835,000/3,556,816,000/3 469,087,000 
Redemption fund—F. R. notes....-..-.- 1,124, 1,318, 1,303, 
Gee GET Cananssticdancessedessacces 84,641,000 80,254, 70,319,000 
TEE PIR S 66s secerndcnsdencse 3,682,600,000/3,638,388 ,000/3,540,709,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed. -.-.-... ane 2,806,000 3,596,000 1,010,000 
Other bills discounted.............- 385,000 258, 567,000 
Total bills discounted..........-.- 3,191,000 3,854,000 1,577,000 
Bilis bought in open market..........- 212,000 1,006,000 1,100 ,000 
Industrial advances..............-.-- 4,382,000 4,577,000 5,917,000 
United States Government securities: 
EE AES EEE 216,771,000} 216,814,000} 131,686,000 
FOORGET BOOM. cnc cccccecccesessce 333,142,000] 333,211,000] 359,907,000 
Pe i dcsusscnddbsstsndesd 189,641,000] 189,679,000] 160,667,000 
Total U S. Government securities_.| 739,554,000} 739,704,000] 652,260,000 
Total bilis and securities. ........-..- 747,339,000] 749,141,000} 660,854,000 
Due from foreign banks. .........---.- 68,000 69,000: 84,000 
Federal Reserve notes of other banks... 6,582,000 4,546,000 10,433,000 
Uncollected items..........--.-.------ 148,643,000} 177,089,000; 174,802,000 
BE Rs oboe mecaseccsdacocds 9,973,000 9,969,000} 10,134,000 
BE Ge Me nb cacdnctddcscccenssa 10,972,000} 11,169,000 9,878,000 
ee 4,606,177,000| 4,590,371 ,000]4,406,894,000 
TAabtltttes— 
F. R. notes in actual cireulation......-.- 951,772,000} 953,606,000) 903,645,000 
Deposits—Member bank reserve acc’t-_ -/3,126,502,000/3,041,232,000}2,952,954,000 
U. 8. Treas neral account... - 16,766,000 42,021,000] 116,354,000 
Pe Sta céthianecccccdanccsss 64,455,000] 62,453,000} 34,783,000 
CEE Ge wctccescccvcccaceses 184,706,000} 197,449,000} 114,818,000 
Total GIO. oc cccncccsseconess 3,392,429,000|3,343,155,000/3,218 909,000 
Deferred availability items.......--.-.- 142,345,000} 171,116,000} 163,178,000 
CE SE ind nendacicosicncsses 51,079,000] 51,059,000} 51,169,000 
ES GI Pincccedecuencocececs 51,943,000] 651,474,000} 51,474,000 
Surplus (Section 13b).....-..---.----- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies -.......-..--- 8,210,000 9,117,000 9,260,000 
All other Habilities..........- as 655,000 3,100,000 1,515,000 
TH Ds occcknnscennnendscs 4,606, 177,000|4,590,371,000/4 406,894,000 
Ratio of total reserve to deposit and 
F. R. note labilities combined... ~~... 84.8% 84.7% 85.9% 
Contingent Hability on bilis purchased 
for foreign correspondents. .......-..- 382,000 GE. smcsenn eae 
Commitments to make industrial ad- 
WR o aewdddebecsdeccnuneesoenee 4,703,000 4,555,000 8,450,000 





t “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 



















The changes in the re 
amounts of 
securities. 
outside New York City. 











the Federal Reserve System upon the 


Commencing with the statement of May 19, 1937, various ghang 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 

he revised form also eliminates the distinction between loans to brokers and dealers in securities located in 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 
cial paper bought in open market'’ under the revised caption ‘‘open market paper,’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans’’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON DEC. 29, 1937 (In Millions of Dollars) 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 

fees for the latest week appears in our department of “Current Events and Discussions”’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
es were made in the breakdown of loans as reported in this statement, which were 


The comment of the Board of Governors of 


urpose of purchasing or carryi 
ew York City and those loca 





| 
Cleveland 


Minneap.| Kan, Ctty 














Federal Reserve Dtstrias— Total Boston |New York| Phtila. Rtchmond| Atlanta | Chtcago | St. Louts Dalias |S8an Fran. 
ASSETS $ $ 3 gz g $ $ $ $ $ 
Loans and ipvestments—total--.....- 21,402 1,198 8,725 1,110 18,28 645 556 2,973 658 387 672 509 2,141 
NS” Se eee 9,387 644 3,957 458 712 257 295 981 324 179 278 253 1,049 
Commercial, indus. and agricul. loans: 
Gt i xitccccnsmecaacoeeee 579 38 241 45 43 15 12 55 50 10 18 11 41 
Otherwise secured and unsecured -_-_ 4,022 260 1,684 169 243 100 149 543 151 79 158 150) 336 
Open market paper..........----.- 461 79 203 18 17 15 4 47 10 7 21 3 37 
Loans to brokers and dealers.......- 894 30 733 21 24 4 6 47 5 1 4 3 16 
Other loans for purchasing or carrying 
ESSE a ee 635 34 293 36 39 19 15 90 12 9 13 15 60 
ER GE gs 5 o wae accccccesec= — 83 236 59 175 30 27 87 47 6 21 21 373 
piudaenededéedcawces 6 5 2 3 5 ots allt te ES 3 












Otherwise 
United States Government obligations 
Obligations fully guar. by U. 8. Govt. 
Other securities... ........-.-..... 
Reserve with Federal Reserve Bank-. 
CD BP oa cee scsdibasescesencs 
















United States Government deposits --_ 
Inter-bank deposits: 

















737 

828 
8,018 
1,116 
2,881 
5,427 

355 
1,886 
1,267 


14,431 
5,205 
691 


5,090 
442 

9 

843 
3,626 








62 270 
53 262 
402 3,244 
23 415 
129 1,109 
314 2,678 
40 80 
115 154 





268 1,069 
40 375 
198 2,068 
10 405 

1 4 
26 373 








50 
58 
299 
91 
262 
239 
20 
146 
89 


792 
272 
25 





30 26 46 12 
42 54 61 29 
279 153 1,408 194 
46 32 190 46 
63 76 394 94 
130 107 807 141 
20 13 73 12 
103 98 324 

















193 183 872 183 

14 18 89 10 

203 190 723 240 
vusnms 2 a. senanE 
2 ae, ay. 

25 6 23 8 

¢ 90 

















1l 78 
39 105 
178 676 
28 125 
50 291 
113 319 
12 23 
158 193 
201 





881 
1,038 


22 62 
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showing the condition of the twelve Reserv 
for the System as a whole in comparison with the figures for the eight preceding weeks and 


week last year. The second table shows the re i 
Reserve note statement (third table following) gives details regarding transactions in 


Reserve Agents and the Federal Reserve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 6, 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


sources and liabilities separately for each of the twelve banks. 
Federal Reserve notes between the 


The comments of the Board of Governors of the Federal Reserve System upon the 


Jan. 8, 


The 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Jan. 5, 1938 


1938 


e banks at the close of business on Wednesday. The first table presents the results 
with those of the corresponding 


Federal 





Three ciphers (000) omstied 


5 


Jan. 5, 
1938 


Dec. 


29, 
1937 


Dec. 22, 
1937 


Dec. 15, 
1937 


Dec. 8, 
1937 


Dec. 1, 
1937 


Noo. 24, 
1937 


Nov. 


17, 
1937 


Nos. 10, 
1937 


Jan. 6, 
1937 





ASSETS 
Gold etfs. on hand and due from U. 8. Treas_x 
Redemption fund (Federal Reserve notes) --.-. 


Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bills discounted 
Total bilis discounted 


Bills bought in open market 
Industrial advances 


United States Government securities—Bonds- - 


ee ee 


3 
9,119,892 
9,436 
362,631 


$ 
9,120,391 
9,913 
330,544 


$ 
9,120,390 
9.912 
283,366 


$ 
9,121,907 
9,688 
311,282 


+ 
9,121,905 
9,787 
322,264 


3 
9,122,402 
9,940 
319,183 


3 
9,123,898 
9,287 
325,221 


Bf 
9,124,891 
9,381 
306,008 


3 
8,851,383 
12,533 
278,370 





9,491,959 


7,096 
3,934 


9,460,848 


9,340 
3,507 


9,413,668 


11,699 
4,422 


9,444,007 


12,004 
3,768 


9,442,877 


12,210 
5,180 


9,453,956 


12,072 
4,961 


9,451,525 


11,597 
4,266 


9,458,406 


14,414 
4,282 


9,440,280 


14,711 
6.265 


9,142,286 


2,191 
850 











11,080 


540 
17,894 
751,539 


1,154,997 
657,479 


12,847 


2,827 
18,291 


751,539 
1,154,997 
657,479 


16,121 


2,825 
18,380 


751,539 
1,154,997 
657,479 


15,772 


2,825 
18,432 


771,539 
1,134,997 
657,479 


17,390 


2,825 
18,450 


17,033 


2,828 
18,464 


738,073 
1,168,463 
657,479 


15,863 


2,828 
18,589 


738,073 


18,696 


2,831 
19,256 


738,073 
1,168,463 
648,179 


20,976 


2,832 
19,332 


3,041 


3,089 
24,328 


490 ,643 
1,340,963 
598,621 








2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,554,715 


2,430,227 








Total bills and securities 


Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 


45,235 
37,802 


569,040 
45,269 
46,223 


25,784 
670,245 
45,268 
44,161 


42,470 


25,427 
638,847 
45,365 
41,720 


37,727 











LIABILITIES 
Federal Reserve notes in actual circulation... -. 


Deposite— Member banks’ reserve account... 
United States Treasurer—General account. 
Foreign banks 
Other deposits 


12,832,932 


4,257,846 


7,071,249 
126,896 
175,313 
228,428 


12,853,021 


4,283,385 


6,982,752 
139,604 
172,634 
239,983 


12,800,524 


4,346,383 


6,854,904 
152,593 
188,837 


12,923,974 


4,293,307 


6,884,407 
231,540 
216,438 
202 ,583 


12,732,584 


4,294,885 


219,700 


12,841,932 


4,279,489 


6,906,472 
176,637 
272,492 
186,855 


12,757,802 


4,264,829 


270,068 
214,742 


12,902,656 


4,249,618 


6,922,400 
135,165 
266,227 
237,178 


12,771,542 


4,277,419 


6,879,403 
139,237 
2 42 


209.879 


12,382,432 


4,242,336 


6,627,004 
232,287 
95,601 
182,021 











Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other Liabilities 


7,601,886 


628,339 
132,927 
147,739 
27,683 
33,052 
3,460 


7,534,973 


7,477,202 


625,146 
132,619 
145,854 


7,534,968 


7,523,763 


560,213 
132,534 
45 


7,542,456 


669,928 
132,518 
145,854 
27,615 
35,734 


7,547,039 


595,428 
132,505 
145,854 
27,615 
35,709 
8,823 


7,560,970 


742,234 
132,505 


7,501,261 


642,771 
132,541 
145,854 
27,615 
35,742 
8,339 


7,136,913 


657 ,442 
131,704 
145,854 
27,190 
36,248 
4,745 











Total Mabilities 


Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 

Contingent liability on bills purchased for 
oreign correspondents 


Commitments to make industrial advances.._ 


12,832,932 


80.0% 
1,466 
12,792 





12,853,021 


80.1% 
1,696 
12,780 





Maturtty Distribution of Bilis and 
Short-term Securtites— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 





—————— 


12,800,524 


79.6% 
1,680 
12,841 


12,923,974 


79.8% 
1,785 
12,955 








1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market__-. 


12,732,584 


79.9% 
1,683 
13,137 


12,841,932 


80.0% 
1,888 
13,249 


12,757,802 


80.0% 
2,169 
13,316 


12,902,656 


13,431 


80.1% 
2,486 


13,522 


12,771,542 


80.1% 
2,586} 


12,382,432 

















Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 
Over 9° days industrial advances 


15,640 





15,626 


15,878 


21,350 











Total industrial advances 


1-15 days U. 8. Government securities 
16-30 days U. 8. Government securities 
31-60 days U. 8. Government securities 
61-90 days U. S. Government securities 
Over 90 days U. 8. Government securities___- 


72,582 
259,626] 
2,171,341 


18,291 


24,385 

33 296 
68,350 
265,085 
2,172,899 


18,450 


70,582 
2,279,085 





Total U. S. Government securities 





18,589 


28,285 
38,083 
54,053 
147,937 
2,295,657 


19,332} 


31,370 
yer 
57,016 
141,932 


24,328 
12,940 
23,809 
58,015 


79,000 
2,256,462 








2,430,227 




















Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 7 


In actual circulation 


4,623,282 
365,436 





4,669,198 
375,891 


4,665,962 
371,077 


365,825 





4,257,846 


4,293,307 


4,294,885 


4,249,618 


4,277,419 








Collateral Held by Agent as Security for 
Notes Issued to Bank— 4 
Gold ctfs. on hand and due from U. 8. Treas... 
By eligible paper 


Total collateral 


4,685,632] 
,538 


25,000 


4,735,132 
11,950 


25,000 





15,118 


4,730,632 
20,000 


4,705,632 
14,801 
20 


4,690,632 
16,677 


. 





4,644,632 
15,293 


4,654,132 
18,195 


4,643,132 
20,443 
20, 














4,720,170 


4,772,082 





4,765,750! 





4,740,433 


4,727,309 








4,679,925! 





4,692,327 





4,683,575 





* “Other cash” does not include Federal Reserve notes. ¢ Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan, 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


orovisions of the Gold Reserve Act of 1934, 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan, City; Dallas |San Fran. 
RESOURCES $s 3 $ 3 3 $ $ $ $ $ g t $ 
Gold certificates on hand and due 
from United States Treasury ------ 9,119,892) 495,296/3,596,835| 498,689) 656,643) 285,724] 224,919|1,764,778| 280,414) 185,550) 262,482) 187,454) 681,108 
Redemption fund—Fed. Res. notes_- 9,436 804 1,124 501 659 921 1,535 695 792 446 643 236 1,180 
CR NE sed. cacstonnacuns: 362 ,631 35,552 84,641 28,445 29,855 25,004 18,441 44,226 16,355 9,090 24,125 14,141 32,756 
[PC EES 9,491,959} 531,652|/3,682,600| 527,635) 687,157| 311,649) 244,895)1,809,699| 297,561) 195,086) 287,150) 201,831) 715,044 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed --_ 7,096 491 2,806 1,638 428 340 851 150 Tal: #saced 144 17 160 
Other bills discounted_.........-- 3,984 95 385 1,249 189 165 624 76 1 172 904 26 98 
Total bills discounted........-- 11,080 586 3,191 2,887 617 505 1,475 226 72 172 1,048 43 258 
Bilis bought in open market--..-.--.-- 540 41 212 55 50 23 19 65 3 2 16 16 38 
Industrial advances___.......------ 17,894 2.709 4,382 3,552 867 1,766 128 700 235 631 458 945 1,521 
U. 8. Government securities —Bonds- 751,539 55,174) 216,771 62,025 74,168 39,950} 31,498 82,771 33,555 24.400} 38,721 29,243 63 .263 
et GE oi coamhbhakanee 1,154,997 84,796] 333,142 95,323) 113,985 61,397 48,407| 127,207 51,568 37,500 59,507 44,941 97,224 
, 4 —Sterreehe payee 657,479 48,269) 189,641 54,262 64.885 34,950 27,556 72,412 29,355 21,346) 33,875 25,583 55,345 
Total U. 8. Govt. securities... -- 2,564,015, 188,239) 739,554; 211,610] 253.038, 136,297) 107,461, 282,390 114,478) 83,246] 132,103 99,767| 215,832 
Total bills and securities_......-..- 2,593,529} 191,575] 747,339] 218,104) 254,572) 138,591) 109,083) 283,381} 114,788 84,051} 133,625) 100,771] 217,649 
Due from foreign banks_._.-..-.---- 179 13 68 18 17 8 6 21 3 2 5 5 13 
Fed. Res. notes of other banks----.-.-- 27,441 411 6,582 987 1,616 2,332 2.605 4,108 1,695 1.377 1,566 948 3,214 
Uncoliected items_............-.-- 637,442 65,085| 148,643 55,246 57,522 55,811 25.330 84.424 29,418 16.560| 35,848 28,505 35,050 
i 45.021 3,001 9,973 4,826 6.215 2.700 2,119 4,589 2,341 1,477 3.153 1,281 3.346 
All other resources. _............---- 37,361 2,317 10,972 3,626 4,183 2,321 1,462 3,437 1,422 1,330 1,701 1,360 3,230 
SEG SI odin ctdveecesnacs 12,832,932) 794,054\4,606.177| 810,442/1,011,282) 513,412) 385,500/2,189,659 447,228] 299,883; 463,048} 334,701) 977,546 
LIABILITIES 
‘.S. ee in actual circulation... 4,257,846] 283,225) 951,772) 316,391] 431,564) 207,285) 161,551) 988,572) 181,196) 137,652) 167,911 86,318} 344,409 
posits: 
Member bank reserve account-.--_- 7,071,249] 401,739/3,126,502| 387,265) 461,422) 226,414) 175,350) 991,500) 207,290} 162,499) 236.164) 191,966) 539,138 
U. 8. Treasurer—General account 126.896 4,527 16,766 2,210 11,982 858 3,774 57,565 6,213 2,761 He 6,534 6,424 
EE EE «ncn cckanoedhenee: 175,313 12,665 64,455 17,002 15,961 7,460 6,072 20,124 5,205 3,990 5,031 5,031 12.317 
Ge GE ccccestcdeecéanus 228,428 3,904) 184,706 1,041 3,550 3,703 1,693 1,056 5,675 3,180 564 2,900 16,456 
WE cantavtonvaceaace 7,601,886] 422,835/3,392,429| 407,518) 492,915) 238,435) 186,889/1,070,245) 224,383) 136,430) 249,041) 206,431) 574,335 
Deferred availability items_.......-- 628,339} 64,021) 142,345) 54,022 54,905 52,826 24,325 86,381 31,236 16,526) 36.178} 30,993) 34,581 
| eee eappe 132,927 9,387 51,079 12,258 13,125 4,897 4,402 12,987 ,869 2,892 4,093 3,892 10,046 
Surplus (Section 7)_.-.-.....-.-... 147,739 9,900} 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_...........- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545) 1,001 1,142 1,270 2,121 
Reserve for contingencies__........- 33,052 1,448 8,210 2,000 3,176 1,401 1,603 7,340 1,215 1,949 934 1,776 ,000 
All other liabilities................ 3,460 364 655 376 267 195 374 318 117 280 136} 129 249 
Total Habilities.................. 12,832,932] 794,054/4,606,177| 810,442/1,011,282) 513,412 385,500 2,189,659 447,228) 299,883) 463,048) 334,701) 977,546 
Contingent liability on bills purchased 
for foreign correspondents. ------- 1,466 124 382 166 156 73 59 197 51 39 49 49 121 
Commitments to make indus. advs__ 12,792 1,670 4,703 173 727 1,612 SE) | thincicn! 176 51 109 269 2,957 














































* “Other cash’ does not include Federal Reserve notes, 


FEDERAL RESERVE NOTE STATEMENT 









Three Ciphers (000) Omttted 













































Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St, Louts |Minneap. Dalias |San Fran, 
Federal Reserve notes: $ $ 3 $ $ $ $ s s < $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,623,282} 320,351/1,069,532} 338,610) 461,749) 222,593) 182,040)1,024,284| 196,261) 142,746) 178,424) 96,268) 390,424 
Heid by Federal Reserve Bank---_. 65,436} 37,126) 117,760; 22,219) 30,185 15,308} 20,489} 35,712 15,065 5,094 10,513 9,950} 46,015 
In actual circulation. .-.......- 4,257,846] 283,225) 951,772] 316,391] 431,564) 207,285) 161,551] 988,572) 181,196) 137,652) 167,911 86,318] 344,409 
Collateral held by Agent as security 
aus ao | issued to banks: 
certificates on hand and due 
from United States Treasury_...| 4,685,632] 341,000]1,080,000} 347,000] 467,000] 223,000] 166,000/1,035,000| 200,632} 140,500} 182,000} 99,500) 404,000 
J Se eee 9,538 520 3,146 1,876 512 505 1,245 2 106 1,029 43 258 
. 8. Government securities... -_-  nicaoul- itech tacetan Vdépesak.. mtonve oF Fe eee CHE nesses) <pesecel cannan 
pth a ees Germ wid 4,720,170] 341,520'1,083,146! 348,876! 467,512' 223,505' 187,245'1,035,226' 200,704' 145,606' 183,029] 99,543! 404,25, 







































































United States Government Securities on the New 


York Stock Exchange—See following page. 








United States Treasury Bills—Friday, Jan. 7 


Rates quoted are for discount at purchase. 


Stock and Bond Averages—See page 251. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 251. 














































Bid | Asked Bia | Asked Quotations of representative stocks as received by cable 
Jan. 12 1938...._..- 0.10% | ..... April 20 1938_....-.. 0.11% | -.--- each day of the past week: 

Jan. 19 1938_._______ meee | scans April 27 1938______- x) o 2 ies Jan.1 Jan.3 Jan.4 Jan.5 Jan.6 Jan. 7 
= | 4 et ae 0.10% | ..--- May if 1938 ies RIG 1 cecoc Francs Francs Francs Francs Francs 
e 1938.......- 0.8% | ----- May 11 1938__..... 0.13% | ----- Bank of France....-.-.---.--- 6,200 6,200 6,200 6,100 
Feb. 9 1938_...._-- Sem | sesse May 18 1938-....... 0.13% | ----- Banque de Paris et Des Pays Bas ---- 1,068 1,095 1,064 
Feb. 16 1938....-..- 0.8% | -.--- May 25 1938_.....- 0.13% | ----- Banque de I’Union Parisienne. 403 «404 «= "408 = "400 
Feb. 23 1938_.__---- 0.8% | ....- June 1 1938......- 0.14% | .--.. Canadian Pacific...........-. 225 228 235 ~—s- 231 
Mar. 2 1938........ 0.11% | .-.-- June 8 1938_.....- 0.14% | ----- Canal de Suez cap_--.-------- 25,300 25,300 25,300 25,400 
Mar. 9 1938... ....- 0.11% | ----- June 15 1938. ._-_.. 0.14% | ----- Cie Distr d’Electricite--------- 588 ‘601 ‘602 ‘585 
Mar. 16 17 18419 1938) 0.12% | ..... June 22 1938_..-._- 0.14% | --.-- Cie Generale d’Electricite.—-_- 1,210 1,200 1,210 1,190 
Mar. 23 1938.......- Oe | cccce June 29 1938__...-.- SL ”( t_- Cie Generale Transatlantique-- pate ie 36 37 37 
mes Bien nann| S00 | nn | Sa Steen | SR | a a ce a 
annne ssa | oe y conccce! 0.102 | o---- Comptoir Nationale d’Escompte 674 674 660 660 
April 13 1938..-~ 227. 0.11% | 2222. July 20 1938__----- 0.15% | ----- Sateen cana ema i 
Cl -pktbatnbncagheooe 215 217 220 208 
Credit Commercial de France... 439 439 439 438 
Credit Lyonnaise_........-.--. 1,380 1,370 1,390 1,390 
Eaux des Lyonnaise cap--..... 1,210 1,190 1,200 1,180 
Energie Electrique du Nord-.... 278 279 280 271 
Energie Electrique du Littoral _- 480 484 480 473 
og) ~ \petanneensenneee HOLI- 1 040 1 040 1 070 1 040 

i i —Fri i cisssansszene » & , 0 
Quotations for United States Treasury Notes—Friday, ing Sepneanepennnen pots = ‘a “a 
Jan. 7 BEE. Miringeonceinvetessos 7s 788 = 800 70 
. . ° Orleans Ry 6%......-.------- 3 

Figures after decimal point represent one or more 32ds of | Pathe Pn Bry 25 24 24 24 











THE PARIS BOURSE 









Francs 
6,100 









235 
25,600 






1,200 
35 









“180 







1,370 
1,180 









































“oom. oy oan 
Int. ged DF Be Bh ee co conc concece 
Maturtty | Rate | Bid | Asked || Maturtty | Rate | Bid | asked | Rentes 414%, 1932 B..-------- 
Rentes 5%, 1920.....---.----- 

Dec. 15 1938...| 144%] 101.4 | 101.6 ||Mar. 15 1940...| 154%| 101.31] 102.1 Royal Duoh 
Dec. 15 1941...| 14%} 100.20) 100.22||Mar. 15 1942...| 1% %| 102.6 | 102.8 oy om ea, enema 
Sept. 15 1939...) 134%] 101.14) 101.16|/Dec. 15 1942 --.| 1%%| 102 102.2 aa ....- 
Dec. 15 1939_._| 1% %| 101.14] 101.16||Sept. 15 1942...| 2% | 103.6 | 103.8 net peieoasseson 
June 15 1941___| 1%%]| 101.4 | 101°6 ||June 15 1939___| 244%] 102.14] 102.16 a a © = = penn 
Mar. 15 1939.._| 144%] 101.14] 101.16//Sept. 15 1938_..| 234%] 101.30} 102 Society Lyonnaiee nciere....-. 
June 15 1940.22] 19¢%| 101.23] 1oL.2sl|gune 15 1938222] 296% | 10121) 10153 Marselliaise...-------- 
une ose . z ‘une ~~" | 2%%! 101.21] 101.23 | Boctete Marselliaise-------~-_. 
Dec 15 1940---| 136%| 101.22] 101.24||Mar. 15 1938---| 3% "| 101-11] 101.13 | Tublze Artificial Silk Deferred - - 
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73.30 
94.60 94. 
5, 6,070 
1,879 1,900 
1,018 1,030 
63 63 
99 98 
1,215 1,190 
474 474 
137 139 
373 375 
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Jan. 8, 1938 














DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 


























Corporation bonds on the New York Stock Exchange during the current week. 


United States Government Securities on the New York Stock Exchange 
Beluw we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 





Quotations after decimal point represent one or more 32ds of a point. 




































































Datly Record of U. S. Bond Prices Jan. 1| Jan. 3| Jan. 4| Jan. 5| Jan. 6| Jan. 7 | Datly Record of U. 8. Bond Prices| Jan. 1 Fan. & Jan. 4| Jan. 5| Jan. 6| Jan. 7 
é High 116.22| 116.26] 116.28] 117 | 116.30 || Treasury High 102.2 | 102.3 | 102.9 | 102.15] 102.12 
La og tow. 116.22] 116.26] 116.27] 116.27] 116.30 2%s, 1948-51........-- Low. 102.1 | 101.30) 102.7 | 102.9 | 102.10 
cape Sa eerere Close 116.22] 116.26] 116.28] 116.31] 116.30 Close 102.2 | 102.1 | 102.9 | 102.14] 102.10 
Totas sales in $1,000 untis- -- 1 1 44 16 1 Total sales tn $1,000 untts._- 4 23 6 15 53 
High 107.7 | 107.4 | 107.12] 107.12] 107.10 High 101.4 | 101.5 | 101.10} 101.16] 101.15 
3 ee Low. 107.3 | 107.2 | 107.8 | 107.9 | 107.10 2348, 1951-64. ........- Low. 100.31] 101.3 | 101.7 | 101.10] 101.13 
om Sa ecere Close 107.3 | 107.4 | 107.12] 107.9 | 107.10 Close 101.4 | 101.3 | 101.10] 101.16} 101.15 
Total sales tn $1,000 untts.-- 9 26 10 4 7 Total sales in $1,000 untts. __ *4 42 6 129 21 
High _---| 112.2 | 112.9 | 112.12] 112.10 High 100.31] 100.27] 101.6 | 101.7 | 101.8 
Oe | Low. _.--| 112.2 | 112.8 | 112.6 | 112.8 2348, 1956-569.......... Low. 100.27] 100.26] 100.29] 101.5 | 101.1 
a onsite Close _.--]| 112.2 | 112.9 | 112.10] 112.8 Close 100.31] 100.26] 101.6 | 101.6 | 101.3 
Total sales in $1,000 untts. -- eee 1 7 8 12 Total sales in $1,000 untts._- 2 22 7 31 
High teeth tee SR Cee High 99.23] 99.23] 99.30] 99.31] 99.31 
1946-56 _.{ Low. woul ancnl Sn «nsct Sea 234s, 1949-63. .......-. w. 99.21] 99.18} 99.25] 99.29] 99.29 
3%s, ol Jcuodl ¢ccst ee x.o.u8 eens 99.22] 99.23] 99.26] 99.31] 99.31 
Total sates in $1,000 untts... a: a ae et ae. Total sales in $1,000 untts._- 41 38 62 22 5 
High 107.18] _.--] 107.20} 107.26] ---- High 102.19} 102.16] ----| 102.27] 102.29 
3 eS eer Low. 107.18} __-.] 107.19] 107.24 mas eee Low. 102.17} 102.14,  _-___}] 102.27] 102.27 
4s. - Close 107.18} ~..-| 107.20] 107.261 _... Cc 102.19] 102.16] _.--| 102.27] 102.29 
Total sates 4n $1,000 untts. .- 1 ee 9 a ee Total sales tn $1,000 untis__... 11 > «0d 133 14 
High 104.4 | 104.2 | 104.9 | 104.15] 104.12 Federal Farm Mortgage (High ----| 104 aes > eee 
Ss, 1061-65. .cccnccones Low. 104.2 | 104 104.7 | 104.9 | 104.10 348, 1944-64.......... Low.| HOLI-|_  -_--| 104 ie ts 
> net Close 104.2 | 104.2 | 104.7 | 104.15] 104.12 Close} DAY ee Cee ee 
Total sales in $1,000 untts.. - 27 12 8 5 ‘ Total sales in $1,000 units. _- Sea 11 ae: aE 24 
8 
High 105.10] 105.10] 105.15) 105.17| 105.16 || Federal Farm Mortgage (High 103.25} -_-_] 103.26] 103.28] 103.30 
Gs, 1048-48. .22<ccceces Low. 105.10 105.6 105.15 105.17] 105.16 3s, 1944-49. ..........- Low. 103.25} ----| 103.25] 103.27] 103.27 
aaa ones Close 105.10} 105.10] 105.15] 105.17] 105.16 Close 103.25) ----| 103.26] 103.28] 103.30 
~ Total sales tn $1,000 untts--- 2 22 25 6 12 Total sales in $1,000 untts. .- seca 31 50 4 
High 106.9 Pn _..-| 106.7 | 106.6 Federal Farm Mortgage (High 103.30} 103.30} 104.5 | 104.6 | 104.2 
3%s, 1940-43. --------- lev. HOLI-| 106.9 wecel «saat Sw | See 58, 1962-67 ... cccccscoes Low. 103.30} 103.30] 104.4 | 104.6 | 104.2 
a eS Close] DAY | 106.9 peek _.--| 106.7 | 106.6 Close 103.30] 103.30] 104.4 | 104.6 | 104.2 
Total sales in $1,000 untts. -- 1 mids pede: 1 5 Total sales in $1,000 untis.__ 4 52 2 12 
High 107.4 | 107.1 a: getters Sale an Federal Farm Mortgage (High cet ese 
8346, 1041-48.......--- Low. 107 107.1 ry ahi. ame 2%48, 1942-47__........ a. Sasa” sees 108.18 cee séan 
; Close 107.4 | 107.1 pike Bhs tense:, Sees ties riba Oe | eats eis 
Total sales 4n $1,000 untts- -- 11 ae Ur oe eos Total sales tn $1,000 untts_ __ Brey i ees Rn 
High 105.28] 105.28} 106.1 | 106.7 | 106.7 Home Owners’ Loan High 103.26] 103.24] 103.28} 103.28] 103.29 
Bhs, 1946-49. .-.------ Low. 105.28] 105.28 106.1 108-7 106.4 3s, series A, 1944-52___.{ Low. 103.24] 103.22} 103.25] 103.27] 103.28 
: Cc 105.28] 105.28] 106.1 | 106.7 | 106.4 103.24] 103.22] 103.28] 103.27] 103.28 
Total sales in $1,000 untis... 1 6 7| «100 2 Total sales in $1,000 untts___ il 2 46 26 13 
High 105.22| 105.19] 1 105.31] 106.1 Home Owners’ Loan High 101.25] 101.24] 101.27] 101.27] 101.28 
33s, 1949-53....------ Low. 105 22 eager: anon rE 106 2%s, series B, 1939-49_.{ Low. 101.23} 101.22] 101.25] 101.27] 101.28 
5 Close 105.22] 105.19] 105.31] 105.31] 106 Close 101.23} 101.24] 101.25) 101.27] 101.28 
Total sales 4n $1,000 untts. .- 1 25 75 "5 25 Total sales tn $1,000 untts___ 5 8 14 6 1 
Home Owners’ Loan High 101.8 | 101.8 | 101.14] 101.14] 101.15 
igh 107.4 re coca ns . ‘ . , . 
3s, 1941 ail los. 107.4 ibn 107-4 Me 1078 248, 1942-44____._.... Low. 101.6 | 101.8 } 101.9 | 101.11] 101.14 
> ooeere----- Close 107.4 “*"*l 5074 ----1 307'8 di eaten nie man 101.8 101.8 | 101.14} 101.14] 101.15 
Total sales in $1,000 untts. -- 4 aoe 3 cies 1 ’ --- 9 41 26 9 
7: 
(High 107.5 | 107.3 | 107.8 | 107.10] 107.8 Odd lot sales. t+ Deferred aelivery sale. 
ee w. 107.1 | 107 107.5 | 107.7 | 107.8 r J : 
3348, 1944-46 sens 1071 | 107.2. | 1073 | sas aol 1e7n Note—The above table includes only sales of coupon 
Total sales in $1,000 untts.-- 13 2 56 13 3 || bonds. Transactions in registered bonds were: 
{High 101.31] 101.30} 102.5 | 102.8 | 102.7 5 Treas. 3%48, 1943-47 - 107.15 to 107.15] 1 Treas. 314s, 1944-46 _ 106.30 to 106.30 
2%s, 1955-60....------ tele rege! os Wy as = 1 Treas. 3448, 1949-52 _ 105.20 to 105.20|1 Treas. 27%s, 1955-60 _ -101.24 to 101.24 
— ° et ° vo 
Total sales in $1,000 untts.-_- 46 49 120 12 29 
High 103.26] 103.25] 104.3 | 104.2 | 104.4 United States Treasury Bills—See previous page. 
2%s, 1945-47.....----- w- 103.25] 103.25] 103.31] 104.2 | 104.4 ° , ? 
Close 103.25] 103.25] 104.3 | 104.2 | 104.4 United States Treasury Notes, &c.—See previous 
Total sales tn $1,000 units. - 12 2 30 9 21 page. 








New York Stock Record 
























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1937 i Range for Previous 
for NEW Y Basts Share Lots 
Saturaay Monday Tuesday Wednesday | Thursday Friday the EXCHANGE = Sisco wae haw 
Jan.1 Jan. 3 Jan. 4 Jan. 5 Jan. 6 Jan.7 Week Lowest Aitghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares P shar 
*3714 37le *367% 371¢] 371g 3712] 3784 3814] 3812 3812 Abbott Laboratories... No - wf + fee's pevdipesis gevk a 
*.... 4312] #27 4312] #27 4312] #2814 4312] *281g 4312] __-__ Abraham & Straus....Ne pa'| 37 Nov26| 69 ‘42 Mar| 70 Nov 
435g 43% *4414 50 *447, 55 *44 50 *44 50 100 | Acme Bteei Co. .....___. 25) 43% Dec29} 85 Augl13 59 Apri 74% Feb 
81g 87g 87g Ql 914 Oleg 9lg 84 934 934) 3,400] Adams Express._____- No par 773 Nov23| 22% Mar 11 953 Apr} 15% Nov 
19 1912 *18le 19%, 1934 1934 193, 1934) *191g 21 2,100 | Adams-Miliis.________ Ne par| 17ig Oct 19} 28% Feb 3 17% June| 35% Feb 
20, a0 201g 201g 20, 2053 1912 20 2034 2034 1,300 | Address Muitigr Corp... ...- 10}; 16ig Oct 19} 36 Jan 9 221g Jan| 3714 Oct 
lig = 1% ldg 15 15g Lg 15g 15g 1 15g 700 | Advance Rumely..___. Ne par llg Oct 15 433 Jan 26 zlig Jan| 211g Jan 
49 50 50 51 5112 5lle} 5llg 5314] 5312 5514] 3,800] Alr Reduction Inc.....Ne par; 4412 Nov 24; 8014 Jan 7/| 58 Apri 861g Nov 
Stock 1 =" 11g a" lig a" ; lig a" 4 lly oo 1,000 | Air Way Ei Appiiance..No par lg Oct 19 54 Jan 25 2 Jan 61g Apr 
ERA Pees oma Parpey" ‘ leeds & PR ee Aw & Vicksb RR on 11 1 Mar 
Exchange | 11g Ills} z1l 114g} 103, 115g} 1053 11 11 114) 9,700] Alaska Juneau Gene Min 10 % ‘Oa 19 ee sense 13 July a jo 
Chey ‘Sneek abe #2008 noch saddl cage Aaudl eek adael ok as Albany & Susq RR...---- 146 Oct 5) 166 Augi10 178 A 195 
Closed— lly Ile 13g Llp 13g Ile lig Llp lig 15s} 5,800 | Allegheny Corp..____- Neo par 1 Oct19 538 Feb 18 213 has “ote Nov 
3 il? 13 ea 14 135s 1419} 141g 15 1514 1512} 3,100 545 % Pret A with $30 warl00| 11 Oct19} 59% Feb11 12% Jan} 6113 Nov 
New Year’s sil 15 -3 15 silts 15 14 14 *131g 15le 300 54 %Pret A with $40 warlOC} 11 Oct20) 59 Febll 12144 Jan| 6013 Nov 
std 15 si3 15 ll 15 1314 1314] *1312 15le 100 5% %Pret A without warl00} 10 Oct 19 581g Feb 17 121g Jan| 60 Nov 
Day 13 1S 14 14%) 14 14 14 1434) 14% 16 900 $2.50 prior cony pref.No par} 1012 Oct 19} 52ig Feb18|| 27 Apri 6541, Nov 
iv 1712} 17l2 18 1712 184} 18 1812] 1812 18%) 3,400 | Altegheny Steel Co__..No per| 13 Oct 19 4553 Mar 15 267% July 
714 «814 *712 Sig} *71g = 8ilg 8 8 8 8 300 | Allen industries inc.._____- 1 61g Oct 19} 23% Apri2i) .... ....] -... 2... 
15912 163 162 164 164 169 16714 171 170 17312} 4,200] Aluied Chemical & Dye.No pa’| 145 Nov23 25812 Mar 9|| 157 Jan; 245 Aug 
*8% Diz] *8l2 Mle} Siz Sle] 1g Gla] #91g Bg 200 | Allied Kid Co....2..2 22. 744 Dec28; 171g Aug 14 - 
12i2 12%2) 13° 13 | 131g 13%) 13 13%) 1312 1312] 1,600 | Ailied Mills Co Inc-.--No par) 10 Oct 19| 331g Jani6|| 23 Aug| 34 Nov 
6lg 7 653 7 63, 7 63, 75g 712 778) 15,300 | Albed Stores Corp.....Ne par 61g Oct 18} 2173Mar 6 6% Jan} 20ig Nov 
*47 4933 4933 493%) *47 51 | *485g 50 4853 48 200 5% preterred..........100] 49 Dec29 Mar 9|| 69 Jan} 90 Nov 
461g 4812] 4714 4873] 4712 4912] 4734 495, 4814 4912] 23,100 | Allle-Chalmers Mfg....No par; 34 Oct19}) 83le Jan 22 35%, Jan| 8i Dee 
121g 121g] *1214 1312} 1219 1219] *1212 1312 12%, 13 Aipha Portiand Cem.._No par 81g Oct 19] 39% Jan 28 19% May| 341, Nov 
214 24 21g Qo 23g = Ql 23g «= 23, 234) 1,700 | Amaigam Leather Cos Inc___1 llg Oct 19 87g Mar 13 4 Oct 5% Dee 
*18 2112] *181g 2119] *18 221) #19 22 | #1919 22 |_| | 6% couv preterred.. ....50) 19 Oct20| 65214 Mari15|| 31% Nor| 39% Dee 
oe 584] 60 60 621, 63 65 653g) 65 6512} 2,700 | Amerada Corp._.___.__ No pa| 5112 Nov 23) 1147 Mar 11 75 Jan) 12512 Mar 
571g 58l2] 58l2 6012} 60 60 | *60 64 | *60 64 400 | Am Agric Chem (Del).-No par} 5312 Oct 19] 10112 Jan22/| 49 July} 89 Nov 
1l 1214; 12 12 12 123g} 1214 1284) 1214 131s} 2,800 Bank Note......10} 10 Oct19| 41% Jan 16} 36 Dec] 55g Apr 
497s 50 5012 5Olel 51% 52 *503, 52141 *49 52 250 6% Preterred.......... 501 50 Dec30 75ig Feb 4 65 Jan' 73 Nov 
* Bid and asked prices; no sales on this day. t¢ In receivership. a Def'd delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-rights. | Called for redemption. 
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Exchange 


Closed— 


Day 


New Year's 














*74 804] *74 804 
_ zn. 2. Oe 
357%, 37 3514 36% 
*66 72 ° *66 70 
211g 22%; 22 23 
*5l4 Gilg) *53g Gle 
*914 912} 91g Dig 
20 201g} 201g 2012 
104%, 10434) 104%, 1043, 
Tip Ti 7% 8 
*40l2 4114) 40%, 402 
4219 4215) 4212 4215 
105 105 |*105 110 
4%, 5 4% #5 
3% Bag 3% Ble 
*212 2% 1 25g 





























*74 8014] *74 8014 
 ».aot oe ee 
3514 38%) 36 387 
66 66 *66 73 
22 2312} 225, 2410 
*5lg 6le *5l4 612 
*10 11 10 10 
201g 207g} 207% 22 
104%, 105 |*105 107 
8 814 Blo 85, 
*40lo 4112) *405g Allo 
*43 46 *43 46 
*105 110 |*105 108 
*5 55g) *5 55g 
3144 B5g 31 4 
*23g = 38g) #212 B14 
5g 2 








148 149 147%, 14919] 14714 1491» 
65 66 67 671g] 6712 6712 
67 68 6812 6973} 6912 7014 

139 139 |*138%, 13914] 139 139 

6 6 65g 653 67 

115g 12 1114 12%) 12 123 
* 88 *80 86 *80 86 

4%, Als 41o 47, 47, 47g 

27 8 2814 281lo} 29 291e 
6 63g 614 Tig 7 8 

*32 34 34 35 38 38 
3114 3212' 32 337%! 331g 343, 
431g 4434) *44 461o] 4612 46le 

*1514 16lg 16 16 1612 16le 

*101%, 103 103 103 10334 10334 
121g 1212] 1312 147%] 15 163, 
*31g 47g *3lg 47s *31g 47g 

*25 26 2534 2610] *28 3234 

EIS ccuel 1180 «26139 5 319 «(a8 
9512 96 *953, 102 | *963 102 

57g (Gig 61g 634 612 634 
60 62 6lle 62 *63 64 

*62 7, UE eee 
3312 34 334%, 35le] 3514 35%, 

61s Gig) 614 Glo] «Bln 

















*6614 


235g 
*5lp 


*105 





preferred 
Assoc Investments Co..Ne par 
5% pret with warrante..100 
$5 pref without warrants 100 


Oct 1 257%, Jan 25 

11,000 | Amer Telep & Teleg Co...100] 140 Oct19| 187 Jan 8 
1,300 | American Tobacco. .......25 p+! Dec28} 99 Jan 28 
4,400 Common class B.......- 25 Dec 28} 99% Feb 4 
800 6% preferred. ........- 00 128May 13] 15012 Jan 26 
4,900 | Am Type Founders Ine....10| 4% Oct19) 201g Feb 3 
13,100 | Am Water Wks & Elec. No par 8 Oct19) 2912 Jan13 
onnnan $6 ist erred.....No par} 82° Oct20/ 107 Feb 1 
1,400 | American Woolen. -...- No par| 312 Oct 19} 14% Jan18 
2,100 PER cémsenaossces 100| 2514 Dec15| 79 Jan12 
34,400 | Amer Zine Lead’& Smeit..-..1 314 Oct 19} 20 Feb 23 
$6 prior conv pref. ...--- 25| z2712 Oct 19| 79% Feb 23 

126,900 | Anaconda Copper Mining... 2412 Nov 8! 691g Mar 10 
400 , Anaconda W & Cabie..Ne par] 39 Oct20); 97 Feb23 
700 | Anchor Hock GlassCorpNo par| 10 Oct19| 24% Aug 2 
140 $6.50 conv preferred.Neo par; 96 Oct26) 111 Febl3 
1,600 | Andes Copper | ining..... 7 Oct19| 371g Jan 12 
eee AP W Paper Uo. _.--- 212 Dec29| 10% Feb 10 
200 | Archer Daniels Maid d. Ne par| 22 Dec28} 46 Feb18 

30 7% preferred. ........- 00} 116%May 4] 1214 Feb 8 

700 | Armour&Co(Del) pt 7% vee Oct 18} 111 Mar 6 
22,200 | Armour & Coor LUllinois-.--.- 45g Oct 19} 13% Feb 27 
1,100 $6 conv pref........Ne — 57 Dec29| 991gMar 1 
ein 7 ...-------100} 96 Feb 4) 126 Jan 6 
8,000 | Armstrong Cork Co...Ne gar} 30 Oct19) 7012 Mar 13 
1,300 | Arnola Constable Corp.-..--.- 5 4% Oct 19} 16% Feb 27 
600 aa 17% Jan 21 





327%g Nov 23 


























6612 Dec 27 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1937 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Low Year 1936 
a Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
an. an. an. an. an. an. ( 

Jan. 1 Jan. 3 Jan. 4 Jan. 5 Jan. 6 Jan.7 Week Lowest Atohest Lowen | Highest 
.® per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ ver share|$ per share 
42 4219) 41% 4214) 41 4212) 41 2 4012 42 3,500 | Am Brake Shoe & Fdy.Ne par| 28 OctI&i 80% Feb18|} 40 Apri 70% Dee 
#115lp 12319/*11512 12319] *11512 12312 1159 12319] #1151 12312] ______ 54% conv pref.......- 100} 109 Dec 1] 160 Feb18/| 124 May| 141 Dee 
70%, 7214; 7214 74%) 75 $75le| 751g 79 77 793; 6,600] American Can._.......... 2 69 Fec29; 121 Jan 9|/ 110 Dec} 13712 July 
*165 167 |*15314 167 | 163 163 |*163 167 |*164 167 200] Preferred.............- 100] 151%g uct 22) 174 Jan 9|| 162 May| 174 Deo 
2419 2514) 24 2514] 245, 25%) 25 26 251g 25%) 5,300} American Car & Fdy...No par| 1544 Oct19} 71 Feb 4 A 601g Dec 
*4214 48 44 45 | *43% 47 | *451. 47 47 47 O00 | - DG. nnaccecrceee 100} 36 Oct19} 10412 Feb 4|| 57 Apr} 100 Dee 
14% 15 15 1553) 15 1553) 1512 17 157g 1614] 3,200} Am Chain & Cable Inc.Ne par| 1114 Oct 19} 33% Aug25|} -... -...] ---- --.. 
*95 150 | *95 150 | *95 150 | *95 150 | #95 150 | _____- 5% preferred. _.......- ~~ 86 Oct19} 150 Apr25|| 111 Novj 1 Dee 
*92 «95 95 95 | *951g 97 | *96 96%) 97 97 200 | American Chicle.-___-- 90 Oct19; 112 Augi2|| 8753 May] 1131g Oct 
Oo ee i. Ge ee a a Am Coal Co of N-J(Alieg Co)25 2012 Dec 30} 29 Jan25|| 27 Nov} 35% Dec 
*6 6%) 612 6% 7 7 *65g 75g 714-712 900 | American Colortype Co. ...1C 5l4 Oct 19] 235sMar 3 7lg July| 16144 Deo 
lllg 117s} 1llp 12 1214 12%) 12 1219} 1212 1212} 2,000} Am Comm’l Alcohol Corp..20| 814 Oct 19] 30% Mar31|| 201g July} 35%; Nov 
13% 13%] 1419 1419) 14% 15 15 15lg} 15 1512} 1,700] American Crystal super... 30 121g Oct 19] 3353 Jan21|| 16% Jan| 32 Aug 
*80 87 | *80 87 | *80 87] *80 85 | *80 85 | _____- 6% lst preferred. _._... 80 Nov29| 9914Mar 2|| 89 Apri 101 Sept 
35g 4 4 4 4 4 4 414 4ig 433) 4,100] American Encaustic ‘tihng. 1 2 Oct19] 13129 Jan 28 31g Apr Dee 
*5lo 8 *5lo 8 *55g «8 *53, 9 , fe of eee Amer European Secs...No par 5 Oct19) 17 Jan18 9% Jan} 1 Feb 
#17612 300 |*17612 300 |*17612 300 |*17612 300 |*17612 300 | ______ Amer E eS 100} 175 Oct19| 225 Mar 4/| 175 Oct] 175 Oct 
35g BG 35g 3% 3% 4 33, 4g 413} 6,400) Amer & For'n Power.._Ne par 212 Oct 19} 13% Jan 22 61g Apr Mar 
19 20 19 19%) 20 20 21 21] *20 21% 600 $7 preferred ___..... Ne var} 1712 Dec29| 68% Jan18/| 29% Jan Deo 
8% 9 8% 9 9 914 9 95g 912 953' 2,700! $2 24 oreferred A...No par 381g Jan 22'' 12 Apr! 221g Dec 
15 15 | *1553 17 16 16 163, 16%) *16 19 400] $6 preferred.......- No gar| 1414 Dec29] 587% Jan22/| 25 Apr] 501g Dec 
#1012 1119} *1012 Alle} 1053 103) *103, 11lo} *10% lle 300| Amer Hawalian 88 Co_.._- 10} 7% Oct19} 21 Feb 5j| 13 Jan} 2113 July 
31g 33g) Big 85g) B88 35g 373) 3% 4 3,300 | American Hiae & Leather...1/ 212 Oct 19} 1114 Mar 13 Oct Mar 
22 24 1/21 25 | #21 25 | *2112 25 | #23 25 | -_-... 6% preferred..........- 2012 Oct 19] 55% Mari3|| 311g Oct Jan 
337% 337s] *33% 3473] 343%, 3471 343%, 34%] 347, 347. 900 | American Home Products...1| 3214 Oct 19} 62%3Mar 3]! 37 Jan| 651% Nov 
15g 1% 15g 15g) 1% 2 *1%, 2 1% 361% 700 | American Ice_.......- No gar lig Oct 19] 4% Mar 16 21g Sept Jan 
#1514 1714] #1514 1714] 1612 161] #1514 1814] *1514 18 100 6% non-cum pref_....- 100} 14 Oct20} 2753 Feb15|| 161g Sept; 24 Jan 
63, «63g 61g 6% 6% 7 67g 714 7ig 7l4] 2,000] Amer Internat Corp...No par 584, Dec 2 17% Mar 11 Apr| 151g Nov 

19 1912} 19 19%} 191g 20%} 1914 207] 203g 211s} 8,500] American Locomotive..Ne par| 1412 Oct 19} 658% Feb 4|| 231g Apr 
63 63 | *63 6612) 63 6612) *66 6612] 6514 661o 600] Preferred...........--- 100} 53 Oct19}/ 125 Feb 5|| 66 Apr| 12212 Nov 
3 3 13 134] 13% 14%) 1314 14 131g 1312} 1,800] Amer Mach & Fdy Co..No par| 101g Oct 19} 29%;Mar 8|| 21 May| 297% Jan 
3% «= 3% 3% 4 4 4 4ig  4lo 4ig 41g} 2,000} Amer Mach & Metals..No par Oct 1 135g Jan20]} 10 Apr} 15 Feb 
30 314] 32 38253) 33 34%] 3312 35lo} 3512 361c} 8,400] Amer Metal Co Ltd...No par| 24% Nov22} 68% Marl0|; 27 Apr] 54% Nov 
#101 119 |*101 119 |*101 119 [#101 119 |*101 119 | _____- 6% conv preferred... .- 100] 100 Nov 20} 12912 Feb 1/| 118 Dec] 134 July 
*26%, 2712] 2612 261s =” 267s) 2714 273%) 27 #£«°277%) 1,550} American News Co new No par| 26 Dec29} 3112 Dec Qj} -...-.--] ---. ---. 
57g 55g sé 61g 573 6 6%, 634) 15,000| Amer Power & Light...No par} 3 Oct19] 1612 Jan 13 7ig Feb| 14% July 
871g 3814] 37 37i2 aes 37%] 3512 3634) 37 37%) 2,500 erred........ no ow 81 Oct19} 871g Jan18|| 43 Feb) 8713 Sept 
30 8630 30 3014] 29 301s} 29 30%] 30 30%) 4,300 . caneond opar| 26 Oct19) 721g Jan12/| 3653 Feb) 7412 Sept 
11% 1219} 121g 1253) 1214 131g] 125g 1314] 125g 131g] 22,700| Am Rad & @tanu San’y_No par| 94 Oct19] 2912 Feb 3|| 18% Apr) 27% Jan 
*157 165 |*157 165 |*157 165 | 165 165 |*163 16912 20| Preferred.._..........- 100} 140 Oct23} 170 Jan21|| 157 Jan) 165tg Aug 
175g 1853} 1814 1914] 19% 203g] 193, 2012] 197, 2053] 13,200 merican Rolling Miil..... 25} 1512 Oct 19} 4514 Marll]; 23% July; 37 Nov 
66 66 6614 70 a 2 2 le 1,300 4%% conv pref__.._..- 100} 631g Dec29] 10153 Aug 18]| -... ---.] -.-. -... 
7 37 171g 1712' 171g 175g! 18 181s! 187% 19 900! American Safety Rasor..18.50! 151; Dec291 36 Feb 3ji 31 Dec] 30% Oct 
10 1012) *10 = 11 . ll 12 1212 1271 1,400 , American Seating Oo--370 o- 71g Oct 19; 29 Feb20)] 18 Apr] 28% Nov 
28%, 2912} 29 31 a 3114) 2912 301g} 30 305) 1,120] Amer Ship Building Co. N 241g Dec 7| 58 Marl19]| 25% Jan| 45ig Dec 
4412 46 453%, 48% 49%) 49 5114] 503, 5212] 26,300| Amer Smelting & Retg_Ne om 41 Nov23] 106%Maril|| 66% J 103 Nov 
#12414 129 |*126 128 126" 130 |*128 133 |*128 134 | ------ Preferred. .......-....- 100} 122 Dec 2| 154 Jan28// 1361g Jan) 152% Mar 
*49 51 | *49 51 | *49 5012} 5012 50le] *501g 5lle 100 | American Snuff....-....--. 25] 46 Oct19| 681g Jan 20 71g 731g Jan 
oe 13314|/*126 1331, “138 eo *126 13314|/*126 13314] ----__- 6% preferred. ......... 100] 125 Novi16/ 148 Feb 5|| 133% Jan 168% a= 
8 2 


<8 ene 











15,800 | Atch Topeka & Santa Fe. .100 
200 5% preferred. _...---..- 100 
6,700 | Atlantic Coast Line RR... 100 
ss tubiuminias Ati G & W 1 88 Lines._Ne par 
400| 5% preterred........-- 00 

5,400 | Atlantic Refining.........- 
400 4% conv pref series A...100 
2,800 | Atiag eT 1 
300 6% preterred.........-. 50 
200 | Atlas Powder.......-.- Ne par 
10 5% conv preferred... .- 100 
700 | Atlas Tack Corp...--.- Ne par 
2,800 | tAuburn Automobile..No par 
100 | Austin N’ + asneian @ par 

0 $5 Drior A iedienenee 


DE. ccccccce-o- 























SB JUNOBO coce coce| cece csce 
94%May 9|| 59 Jan| 881g Aug 
104 Feb 7\| 90% Jan| 107 Ocg 
551g Mar17|| 2153 Apr; 49 Deo 
29 Mari3|} 11 Apr] 31lg Oct 
44 Jani18|| 131g Apr} 54% Nov 
37 Maril June} 351g Apr 
11612 Feb 6/| 109 Sept) 1181g Deo 
Tee ee. Gl eccs cane s660 Gaee 
Be BEE BEL wace cgecl «tne ae ~~ 
94 Marll 48 Jan) 84 Nov 
133 Jan13j|z112 Janj 131 Nov 
181g Jan 9|| 14 June; 30lg Feb 
36% Feb 2/| 265sJune} 654% Mar 
912 Feb 1 5% June} 10!g Jan 
521g Mar 26 ,: 


mene weer 

















8 8 8 814' 8% 812! 810 8%] 914 1c! 1,500] Barker Brothers....... 7% Dec 29 
*22 28 | *22i2 28 | *23lo 28 , *23lo 28 , *23lo 2819 ______ 5}4% preferred. .......-. 60| 20 Nov24; 42 Jan2I]] ........) --.. -.-- 
13. 1312} 13% 14 13% 144] 14 151g) 14% 15 | 17,200] Barnsdall Oli Co..........- &| 10 Oct19) 3514 Feb 1j| 141g Janj 2814 Dec 
*101g 1012] *101g 1012} 1012 1019] *105, 11 ime oe Bayuk Cigars !nc....- Ne par| 94 Oct 19} 2014 Jan17|| 16%June| 2214 Nov 
#110 112 {#110 112 |*110 112 {#110 112 [#110 112 | -.___-. Ist preferred. _.......-.- 100} 108 Oct20) 115 Augi6j/ 110 Mayj 115 
*147% 15%) 151g 15%4] 15%, 161g] *15% 17 | *161g 17 300 | Beatrice Creamery -- ------ 25| 1344 Oct 19] 28% Feb 9]|/ 18 Jan| 28% Nov 
9312 9312] *95 96 | *95 96 95 95 80 699 200 6S costensed w W..-W0 om 92 Nov 10] 105% Mar 8|| 100 Aug] 105 July 
wo-- 42 [*%.... 42 | *28 42 | *2812 42 [| *28ig 42 | _..._- Beech Creek RR..-...----- 50| 2912 Dec29| 4314 Feb:9/| 35 Feb| 427% Oct 
*96 97 97 97 | *96 97 | *9612 97 | *971g 105 100 | Beech-Nut Packing Go RE 20} 90% Oct 19} 114% July 14 Feb| 112 Dee 
714-714) = *71g 784) #71gp 78g Jig 712 7% = (73% 300 | Beiding-Heminway _...No par 7% Oct 19} 15% Feb 8|| 13 Dec] 16% Mar 
*831g 8512} *83 85le] *83 85le] *83 85le] *83 851] ______ Beigian Nat Rys part prei....| 821g Dec10} 88igJuly 4/| 83 June] 89lg May 
107g 117%} 115g 1214] 1253 135g] 13%, 13%] 1312 133) 17,600] Bendix Aviation...........5] 814 Oct 19} 301g Feb11/| 2153 Jan| 32%, Oct 
165g 167g] 173g 1753) 1753 1753] 1753 1734] 1712 175s| 1,200 Beneficial Indve Loai=-Nis ar 15 Oct19 Jan 5|/| 20 Jan) 25% Oct 
29 29%) 31 31 31 314] 31 3lle} 311g 315s] 2,400] Beat & Co..........-. No 29 Dec29| 62% Jan 8|]| 48 Jan} 72 Nov 
575g 6114] 5912 617%) 601g 6253] 611g 631g] 614, 63 |157,700 Bechishews teees (Dei).Neo par} 41 Oct19) 1051gMaril|| 45% Apr) 77% Dee 
143, 1514] 151g 1519] 1514 1519} 151g 1514] 1514 15% ,000| 6% preterred..........- 14 Oct19} 20 Jan18/| 16!g Apr 
91 92 92 92 927, 93 9312 94 | *95 9612] 1,400] 7% preterred.....- ik as 851g Nov 24| 12912 Feb 16|/ 10713 July| 1351g Nov 
*22 2419] *22% 24 24 24 241o 2410] 241o 24%, 700 | Bigelow-Sanf Carp Inc. Ne par| 2214 Dec30| 69% Feb10]} 23 Jan} 651g Deo 
*14 1415] *141p 15 15 15te] 15l2 15lo] 15% 16 1,100 | Black & Decker Mtg Co No par 154 Nov 34 28 Jan21|| 28% Dec) 2341g Deo 
ll 12 12 1214] 11% 124) 12 12%) 1219 128% ,300 | Blaw-Knox Co.......- No par 29% Mar 10]; 141g July| 24% Dee 
*151g 1734] *151g 17%] *151g 17%] *151g 1734) *151g 1734) _.___- Bloomingdale Brothers_ No par 15% Des 13 321g Jan 7|| 18% May| 381g Nov 
*40 64 | *40 64 | #40 64 | *40 64 42 42 10 | Blumenthal & Co pref..-.-- 1 50 Dec 3] 9412 Jan16|| 77% July Oct | 
31%, 34%] 331g 34%) 3312 35 335g 345s] 3214 3312] 65,500 | Koeing Airpiane Co......... 16 Oct19| 49%,Mar 3]| 16% Apr| 37% Dec 
*2212 237 2312 231 #24 26 | *241, 2612! 263%, 26% 200 | Bohn Aluminum & Brass....5| 21 Oct 19) 481g Feb 13|]_ 401g Deci 631g Mar 
* Bid and asked prices; no sales on thisday. { In receivership. a Def. delivery. n Newstock. rf Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption 
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238 New York Stock Record—Continued—Page 3 Jan. 8, 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1937 || Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 

Jan. 1 Jan. 3 | Jan. 4 | Jan. 5 Jan. 6 Jan.7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Sharex Par| $ per share | $ per share ||$ per share|$ per share 
*855, 89 89 89 | 89 90 90 90 89 89 80 | Bon Am! class A....-.- No par! 76% Octl 93 Jan22/| 801g June! 100% Apr 
*39 397%) *39 40 40 4012] 40 40 4012 4012 320} Class B...........- Ne par| 39 Oct19| 4612 Apri3|| 39 June} 47 Nov 
1214 1253) *12 14 | *12144 13 | *12%4 14 | *1212 14 300 | Bond Stores Inc_._...... _- + -3s See ee eT atkins Gaadl cece ance 
171g 1712] 175g 1814) 17% 18%] 18 1812] 1814, 1812] 5,900} Borden Co (The)-_-....---- 15] 16 Dec28| 28 Jan18|| 255 Jan| 32% Aug 
22% 24 23 2344; 24 247%| 24%, 2612) 26%, 27 8,400 | Borg-Warner Corp.......--. 5| 22% Dec29} 5053 Aug25j| -......-| ---- ---- 
3% «= 3g] #Blg Biz) 0 Bag Bg 31g «3% 414 414 500 | Boston & Maine RR-_-.-.--- 100 3 Oct19} 15% Mar 23 6 Apri i1l1lg Jan 
#5 78 #34 7% % % 8 7% 73 7g 300 | tBotany Cons Milis class A_50 lg Oct 19 412 Jan 11 lig July 5ig Nov 
*167% 197%) 17% 1714) *17i2 18 1712 17%| 18% 18% 400 | Bower Roller Bearing Co_17| 157g Dec29| 34 Augi4j/ --.. -.--| ---. ---- 
7% «= Bs 814 Blz 85g Dig 87, 9% 914 1012! 14,000 | Bridgeport Brass Co...No par 7 Oct19) 23% Feb23|| yl2'g July; 18% Feb 
19%, 214) 20 20%; 20% 22 21% 23 227% 23%) 9,500! Briggs Manufacturing.Ne par| 18 Oct19| 59% Febil|| 43% Apr) 647g Mar 
#2212 26 23 23 | 23% 2512] 2514, 28 | *27 28 800 | Briggs & Stratton.--._- Ne par| 22 Dec29| 531g Feb13|| 47 Dec; 69 Apr 
30 8630 30 = 31 32 32 | *31 3512] *32 3414 500 | Bristol-Myers Co......----- 5| 28 Dec28| 47 Jan23 41 Jan) 50'2 July 
17%, «62 “1% «62 1% 861%) «01% 1% 1%, 1% 300 | Brooklyn & Queens Tr_No par 1 Octi9 8 Jan13 41g Jan| 1214 Mar 
*5%3 «714 714 (7 ig 7 74 7 7 *6%, 7 1,300 $6 preferred__......No par 5lg Dec29| 381g Jani4|| 33 Dec} 5llg Mar 
85, 9 9 914 914 Ql 914 912 91g 914] 5,200 | Bkiyn-Manh Transit...Ne par 7 Dec28| 53 Jani2|| 40% Jan) 58% Sept 
26 4 2712} 29 29 2914 2914) 29 29 | *27 287%! 1,500 $6 prerfered series A.No par| 21 Dec28} 102!¢ Jan 2|| 97% Feb| 106 Oct 
181g 1853] 18% 187% 191g 19%) 19 191g) 19% 21 2,500 | Brooklyn Union Gas._..No par| 15!2 Dec28| 52% Jani14|| 44lgMay| 57 Oct 
34 35 | *34 35 | *34 35 35 3512] *35 36 400 | Brown Shoe Co--.----- No par| 34 Dec29| 50 Jan 7|| 45 Sept) 6553 Jan 
81g Bs 812 Biz 85g 8% 853 9 914) 2,200 | Bruns-Balke-Collender.Ne par 6 Oct19) 24!¢ Jan 11 8h May| 22's Dee 
71g 75g 7% =i 8ig Bly’ 8 833 8%, 85s' 4,500 ype _ Sea rGtee: 5 61g Oct 19! 24% Feb 3 8% Jap 21% Dee 

801g 801.) 20] 7% preterred...--.-.-- 1171, Mar 12 
5 
|) Spee 
Zig 7%) = 71g 78g] 71g 75g) 7 753| 73, 753! 2,600| Burlington Mills Corp------ Se ee Ee FOE IE, acce cecel ccce suex 
17-17%) ~=17% 18 1814 1812} 18144 1912} 19 19%) 4,300) Burroughs Add Mach..Ne par}; 15 Oct19| 35% Feb 9|| 25 Apr) 34lg Oct 
2 2! 2ig 214 214 2% 214 0-28 214 2%) 2,700) tBush Twuteel ‘eae Ne o- 1% Oct 19} 11% Jan 29 21g Jan 9 Mar 
7 74 74 (7M4 714 74) 7g 714) * 71g 5g 700| Debentures.........--- 612 Dec31| 39 Feb 1 84 Jan} 33!2 Dee 
1212 13 13 13 | #123 14 131g 1312] 1312 1312 100 tBusb Term Bidg gu pf ctfs 100 10 Octi9| 45% Feb 1|| 14lg Apr| 31% Nov 
71g 71g) #7178 75g 7% 7 7% 7% 8 2,100 | Butier Bros.......--.-..-.- 10 5ig Oct 19| 18% Mar 2|| 1315 Dec] 16% Nov 
*18 «#619 191g 1912} 193, 201c} 20%, 2014] *2014 20% 700| 5% conv preferred__....- 30} 1614 Oct 19} 3614 Mar 3]| 2933 Dec| 3314 Nov 
*3 312 34 Ble 3% 868% Big 3% 3% 414] 7,100| Butte Copper & Zinc...-.--- 5 214 Oct 19 914 Feb 25 25, Jan Mar 
85g, 9 8% 9 9ig Bg 95g 1014 9% 10 3,500 | Byers Co (A M)--.-.-..- No par 6 Oct19| 33% Mar 9/|| 161g Apr) 291g Deo 
*30!14 3612) *30% 36 | *31 35 | *31l4 36 31 32 100 Partic preferred .....-.-- 100} 24 Oct19| 91 Janill 54ig June} 88ig Deo 
1514 157%) 15lg 16 161g 1612) 1712 18 1812 1812} 1,400] Byron Jacksoo Co--.-.-- No par| 12g Oct 19| 34%Mar 2|| 22 Apr) 33% Oct 
19 19%] *1912 21 | *20 21%) *211g 21%) 22 22% 900 | California Packing....Ne par| 1814 Dec29| 484 Feb 2|| 30% Apr Deo 
947% 52 | *47% 52 | *47% 52 | *47% 52 | *47% 52 | ------ 5% preferred... ........60| 49% Dec28] 52!gSept29]/ .......-| ---.-.-. 
lig 15g lig 1% lig 1% 1% 2 2 214] 15,100} Callahan Zine-Lead_.....-.-- 1 1 Oct19) 61g Feb 25 53 Jan| 3 Nov 
6% 87% 7 8 8 83g 8 87 85g 912) 16,900} Calumet & Hecla Cons Cop. -5 4 Oct19) 20'g Jan 12 6 Jan) 161g Nov 
10 =10!2} 1 10'g 11 11% 12 115g 13%) 13%, 1414] 7,200| Campbell W & C Fdy_.woe par| 10 Dec28| 37% Febi3|| 30 Jan) 40% Apr 
131g 143' 13% 144° 14 145) 14 15%! 15 15%! 12,300) Canada Dry Ginger Ale.--.-- 5| 912g Oct 191 3814Mari9]| 10% Apr Dec 
*3712 48 | *375g 48 | *385g 48 | *40l2 44 | *40% 44 | 2_---- Canada Sou Ry Co.......100] 44 Dec 6] 61 Jani4{} 54 Jan, 60 Aug 
712 +73) Tig 753] 75g 75s! 71g 7%! 712 75s! 17,800) Canadian Pacific Ry..-.-.--- 25} 6% Oct19} 171gMar 6/| 10% Jan| 16 Feb 
29 «29 | *28% 34%) *29 32 | *30 31 SS = 300 | Cannon Milis...--.--- No par| 28 Nov24} 6llg Jan 9 Apr Nov 
*43, 57%) *5ig 57%) *5lg 57%) 57% 5%) *5% 6 100 ey Admin ass delat 45g Dec 29} 18!gMarl11|| 12% May] 18! Feb 
936% 45 | *36% 45 | *36% 45 | *88 45 | *388 45 |-.---.| $3 preferred A....-.---.- 3712 Dec 16} 6214 Jan 2|| 45% Jan} 53 Nov 
a fF are eee UT Ue UP eee 6 lhe Cureten Coach 6 Otis iy. ido 90 Oct 8] 102 Feb 8 87 Janjz100 Oct 
jue Te hece, Oe we. ae 77 + 77\g| 27612 78 230 PL: <chupenaeeces 85 Novi2; 106 Jani8|; 91 Jan} 103% Dec 
*14% 20 | *15%4 17%] 15ig 15123 16 16 1612 1612 300 | Carpenter Steei Co__..---.-- 131g Nov 19] 35%June 2/| ....-...)  ...-.--. 
4 4 4 4 4. 4 4 4 4 4 1,100 | Carriers & General Corp....1| 2% Oct19} 912 Apr 20 6% May Feb 
79 8412) 82 85 85 88le] 85 91%) 92 92 3,500 | Case (J I) Co...........- 100} 80 Nov23) 191% Aug 3|| 921g Jan) 186 June 
9814 98%} 9814 100 |*100 102 | 10014 100%} 102 102 430 tae 100} 97 Deel6) 129% Jan22/} 116 Jan) 143 July 
47 4812) 48% 49 4953 5014] 4912 5112} 5ille 52 2,900 | Caterpillar Tractor....No par| 40 Nov22| 100 Feb 1t|| 54% Jan} z91 Nov 
*993, 10012} 1001g 1001} 10014 10012/*100 100%} 10012 100% 800 5% preferred. .-..----- 00| 97 Dec15; 10514 Augil1]} -... ----| --.. ---- 
14 141g} 141g 1434) 148, 15%) 15% 16 1 1612} 5,700 | Celanese Corp of Amer.Ne par} 13 Dec29| 41%4May20|| 21% May; 32% Jan 
Stock |*.... 92 8 iv, Ge Macs Se Siece 100 7% prior pref. _..-.--- 100} 90 Dec21| 115 June 9]/ 106 Dec] 110 Dee 
20% 20%) 22 22 2314 2314] 23%, 25 25 2512} 1,600 | Celotex Co..-.......-.-. No par| 191g Dec29| 48!4Mar 8]| 19 Apri 39% Dee 
Exchange | *56 62 | *56144 63 | *56 6212) 58% 58%) 59 59 20 5% preferred. ......--- 100} 52 Oct21) 82l2 Jan 7}; 54 May! 86 Sept 
28 28 | *26 278) *2612 273) *27 2712] 2712 2712 300 | Central Aguirre Assoc..Ne par} 24 Oct19| 3914 Jan12|| 25% Jan| 371g Dee 
Closed— B14 Ble 31 35x 34, 37 3%, «= 41g 37, 41s} 9,200 | Central Foundry Co......-- 1 2 Oct19} 1253 Jan 28 653 Nov 91g Dec 
*1021g __..|*10212 _._.|*103 -.../*103 --.-.]*103 ---.| ------ | Central Il Lt 44% pref..100| 96 June29) 10714 Jan26/| -...----| ---. --.. 
New Year’s| *914 13 *9l4 1 *91g4 98%) 91, 94] *914 10 100 | Central RR of New Jersey _ 100 Oct 19} 41% Jan15|| 35 Apr} 657 Feb 
*6 673) *6 6%/ *614 7 *65g 7 7 73g 600 | Central Violeta Sugar Co...39| 4 Oct19) 24% Janii|/ ....----| -.-.-. saat 
Day *419 Gilg *4lo 5 5 5 *5 5lg!  *5 54 100 | Century Ribbon Miils..Ne gar 3ig Oct 19} 141gMar 3 61g Apr; 12 Nov 
95 95 | *88% 104%) *88% 95 95 95 | *95 104% 30 EE PO OT 100} 95 Sept23; 115 Jan 147 9712 May] 108 Oct 
351g 371s) 37 381e ae 4014] 4053 4212) 41%, 44 8,900 | Cerro de Pasco Copper.No par| 34%, Dec29| 86% Mar 10 47% jsan| 74 Nov 
6% 7% Zig 784 8 7% «68 7% «68 4,700 | Certain-Teed Products------ 31g Oct 19} 235g Feb 10 8i4 June} 1914 Mar 
2512 27 26 «626% one 2814] 26%, 2912} 28 291g] 1,270] 6% prior preferred-_---- 1812 Oct 19} 82 Feb10|| 5712 Sept] 721g Dec 
103 1037%g|*__.. 1037|*_... 1037s] 1037, 1037%|*---. 104 30 | ChampPap & Fib Co 6% pt 100 10312 Dec 2} 111 Feb 4|| 101 Marj 111 Deo 
28 8 | *2812 34 | #29 31 | *2812 32 | *2812 32 100 | ae No par| 251g Nov23| 63%Junel10}; 19 Aug) 48% Dee 
*67g Blo} *6% 7 74 #8671 8 8 81g 83% pg OS OE aa ae a 5 5 Oct19) 48 Feb13|| 2214 Jan}; 691g Apr 
421g 4314] 4314 4314] 4112 43 421, 43 43 4314] 1,600 | Chesapeake Corp------ z40 Nov24| 90!2Mar 6|| 59 Jan} 100 Nov 
331g 347%) 3414 35 331g 347] 33% 34%) 3414 347] 12,600 | Chesapeake & Ohio Ry-_---- 25) 31 19| 68% Mar 4] 51 Jan| 77% Nov 
89 901g) *89 90ls} 89 89 | *89 9381s] *89 901s 100 Preferred series A._...- On, rn Or Mr Ent cats cueal neab enee 
*7g = lg 53 84 *3, = Ig *3, lg *3, = =Ilg 900 | tChic & East Iii Ry Co._.100 % Oct 19 4%, Mar 16 14g May 314 Jan 
#23, 34) 23, 253) #25, 314] 2% 234) 2% 2%! 1,400| 6% preferred___.......100}| 2 Oct19) 1312 Mar17 27, Jan| 8g Deo 
*1 1lg 1 1 1 1 *11g 14) *1lg 1g 600 | tChicago Great wae 1 Oct19 4 Mar 8 14g Apr 253 Feb 
3% = 3lz} Big Blgl S83 Blo} 31g 37%) 4 4 8,000 4% preferred... __- 3 Oct15} 1814 Mar 6 4 Jan} 1453 Dee 
*21g 5 *21p 5 *21p 5 *21o 5le} *21g Ble] -.---- tChic Ind & Loulsv 4% pt_ 100 212 Dec28| 12%May 19 6 May} 12 Jan 
mj 113g 113g] 1114 1114] 1119 121g] 123g 123% 800 | Chicago Mail Order Co__---- 5} 10 Dec28} 382 Jan20|| 2553 May| 337 Nov 
% 1 7g 78 1 1 *7g 1 *7, #1 1,400 | tChic Mil 8t P & Pac._No par 5g Dec 28 314 Mar 18 llg Apr 273 Feb 
lig Ile 1% Il Ilg 15g} = 1lp 15g 1% 1%) 3,500 5% preferred. _._..._._100 lig Oct 19 714 Mar 17 273 Apr} 65% Feb 
lig I! 1 1lg llg 1 Ile 1% 14 114] 6,200] tChicago & North West’n_100 7g Dec 29 6%g Mar 4 2lg Apr 47g Feb 
3 31g} = 3lg4 Big] Big Bla] «= 35g) 35g] «= 35g Ss 35g} =—:1,300 EE ic ccendcha a mdics 00} 253 Dec23) 191g Feb 17 6% May| 1253 Oct 
912 10 1014 1014] 101g 1012} 101g 1034) 107% 11%) 4,400] Chicago Pneumat Tool. No per| 6% Oct19} 33 Feb 9/|| 121g Apr} 24% Dee 
6 30 | *26 30 | *28 30 | *2712 30 | *28l2 297] -._--- $2 conv preferred...No par) 28%, Decl4| 45 Aug28]} -.-.----] -.-.---- 
% 1 1 1 1 1 1 1 1 1 1,200 | tChic Rock Isi & Pacific. --100 8%, Dec28i 3% Mar 17 llg Apri 3 Feb 
2 (Ql4 1% 2g 2 2 21g Qig] *214 23) 2,000 7% preferred........-- 100 15g Oct 19! 101g Feb 19 3lg Apr 8 Jan 
#13, «24 1% §=61% llg 2 13, 184) *13, 214) 1,300 6% preferred. __....--- 100 1 Oct19 8% Mar 8 314 Apr 8 July 
91g 9123 10 10 *9l2 11 *9 1112] *912 10 300 | Chicago Yeliow Cab...No par 61g Oct 19} 271g Jan14/| 19% Jan| 325, Oct 
#121. 13 121g 1234) 123, 1219] 1219 1219) 13 13 1,200 | Chickasha Cotton Oll__---- 10/ 12 Oct19} 22ig Jan29!| 17% Sept] 30% Jan 
33% «6 414) 4 419} 419 410] 419 453] 453 4%] 2,100] Childs Co__....-.....- Ne var 3 Oct19} 15% Mar 3 7 dJan| 14% Dee 
*35l4 50 | *37 50 | *3812 4819] *3812 49 | *37 49 | ------ Chile Copper Co........-- 25| 36 Oct19 Marli|| 25 Jan] 51 Dee 
4653 50%) 4812 507%) 4912 51%) 50 5312] 5153 5314|102,200| Chrysier Corp.........---- 5| 461g Dec 29] 135% Feb11|| 851g Jan| 138% Nov 
113, 11%) Illg 12 1212 1219] 12 1253] *123g 12% ,600 | City lee & Fuel._....- No par} 11 Oct19} 21% Febi8|} 15% Jan| 23 Nov 
*58 62 | *58 62 59 59 61 63 62 62 110} 644% preferred_._.....100] 57 Dec31| 92 Feb18|| 72% Jan| 89% Nov 
56 675 | 956060 O75 | 9560 O75 | *660Cisa75=—«1 *5600Os75 ‘| ~~~ -- City Investing Co......-- 100} 58 Dec21; 74 July 15}} 45 Mar! 50 Nov 
3 3 3 3 31g 3le} =3l, 34] 33 3%] 1,400] City Stores...............- 5} 2 Oct19} 1053Mar 1 4% Jan| 131, Nov 
*17'g 19 171g 175g) *1814 1884) 183%, 1953} 20 20%4 900 | Clark Equipment. _-.-. - No pa:| 1714 Dec29| 48 Augi0|} 23% Jan| 461g Mar 
PEE er! ee PESO: | gee: Pan pee CCC & ft Louis ity Co__-100 179 Oct 18} 179 Oct18|| 15612 Jan} 200 Oct 
*10512 107 | 107 107 | 10712 1071|*10612 10712] 10612 10612 70 | Clev El Ilium $4.50 pt.No par| 102%June21| 113 Jan 7|| 10714 Jan/ 111% Dee 
20 204) 2012 21 211g 2214] 2314 2333] 237% 24%} 1,900] Clev Graph Bronze Co (The)-1| 1912 Dec29| 481g Augi6/} 33 July| 471g Oct 
Wabes UN Ehdan Oe. [Swean, Oe Pdsus EO Piuee’ 20 1 cwaces Clev & Pitts RR Co7% gta_50} 82 Oct 8} 90 Jani4/} 82 Feb} 90 Dec 
kad (Siete canes Mehl S6be iahenl dune «4044 San ennnl oesnae Special guar 4% ......--- 50| 471g Mar31)} 5012 Feb 26 48 Mar; 51 Oct 
3712 33 3814 39 3914} 39 4014] 39  40%3| 6,500] Climax Molybdenum_.No par| 2412Nov26| 41 Dec24/} -....---| -.---.-- 
14 614 14 141g} 14 1419} 137% 14 | 1414 1412] 3,100 | Cluett Peabody & Co...Nopar| 1314 Dec29| 29%July15|| 48 Apr| 77% Dee 
111) 111 |*112 1197] *1121g 1197] *1123g 1197s] *1123g 119% 50| Preferred............-- 100} 11012 Dec 28| 132%June 3|| 124 Jan] 129 July 
113 113 | 11312 11312) 11512 11512] 117% 120 |*118 119%] 1,000 Cosa Cote Co Che ...He ae 93% Oct 19) 17012 Apr 2/| 84 Jan| 134 Nov 
574 58 | *574 58 | *574 58 | 58 58 | 58 58 200} Class A..........-- 5612 Jan29| 59 June 9|| 5553 Jan| 58 Nov 
8% 8% — 9 Mig’ 93g 95s! «973 1014} 1014 10%] 6,800 Colgate-Paimoilve Peet No par| 81g Oct 19| 25% Mar 19/| 13 June} 21% Deo 
*95 957%) 9512 9512) #9473 9512] *947g 9512] 95 95 600; 6% preferred_........- 100] 95 Dec21| 10412 Jan 6{| 100 Aug! 1061 Feb 
- 22 «2ite] #21 2119] 21ig 23 | 22 2312] 2312 2453] 1,900 | Collins & Aikman. -__. No par} 18 Dec29| 62% Feb13|| 391g Apr) 66% Nov 
sooo 98 [*.... 98 |%.... 66 j*.... 98 |*.... 98 | --.... 5% conv preferred. ...- - 100} 98% Nov 24/ 112% Marlij/ ..-.-.--| -.-- ---- 
121g 30 | *13!¢ 30 | #14 30 | *14 29 | *14 29 | _____- Colonial Beacon Oll_..No par} 26 Jan18| 45 Apri2 84 Jan} 30 Oct 
1514 1512} 153g 1614) 1614 1610 17 17 171g 1753| 2,200 | Colo Fuel & iron Corp.No par| 11'4 Oct 19} 61% Feb10j|| 28, Sept Dec 
ea ee ee ee ee ee ee 
2 s| 912 1012} *10 8 113 160 4% lst preferred. _....- 1 Dec “aD is Jan 8 
*753 Qo] #75, Gp 9 |  10| 49% 2d preferred...-.__- 100 29 Jan25|| 16 Jan| 36 Mar 
*277g 35 | *277, 33 30 30 | *29 33 | *30l2 33 1 $2.75 conv preferred. No per; 25%, Dec28|) 46!g Jan20|| 391g Dec) 51% Jan 
8ig 81 8 81 8 81 8 87, 85s 9 | 24,100 | Columbia Gas & Elec..No par} 2453 Oct 19) 20% Jani4/| 14 Jan) 23ig July 
7212 7212} *72 8712] *721g 8712] *721g 79 | *72l2 75 100 6% preferred series A...100} 26812 Oct 19] 108 Jan 8|| 90!2 Jan) 108% Oct 
G4ig G4igi®.... 67 |*.... 67 |*._.. 67 |9.... 67 20| 5% preferred___..-...-. 100} 6412 Dec28} 101 Jani4|| 80% Jan| 103 Aug 
eol's 3212] 32 3353] 3412 3512] 3414 37 | 3553 361s| 5,300 Credit_-----7.10] 30% Dec29} 69% Jan 8|| 44 Jan) 847% Sept 
81 90 | *8253 8753! 86 86 | *8212 95 | *83l2 95 100| 4% conv preferred.-.-100| 80 Decl4) 114 Jan12|| 100% July| 128 Nov 
36-37 | (37 38 | 37% 3912] 3812 3912] 39% 4012] 5,800 | Comm'’l Invest Trust..No par| 34 Dec28, 80% Jan26|| 55 Jan) 91% Nov 
"8573 93 | *86% 93 | *87% 93 | *91 93 | *91 92%| -.---- $4.25 conv pt ser '35.No par| 86 Dec2i| 120 Jan25|| 97 Jan| 136 Nov 
7% 7%) = 71g, 814) 8 Big} 81g 81g} «= 814s 812]: 11,400 | Commercial __Neo par) 5& Octi19| 21% Jan2i/| 14% June Feb 
1% 62 1 1% 1% 2 1% 17, 17, 2 | 16,700 | Commonw'ith & Sou...No par 1 Octi19 4\g Jan 13 24% Apr 5ig Feb 
3912 40 © 3912 3912 38% 38%! 38% 40 | 39% 39%! 1, $6 preferred series.__No par; 34 Oct19| 7553; Jani3|| 59% Apri 82 Feb 
|__* Bid and asked prices;no sales on this day. {¢ In receivership. 4a Det delivery. m Newstock. rf Cashsale “Ex-div. y &x-righte 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 8TOCK Range for Year 1937 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday | Monday Tuesday Thursday Friday the EXCHANGE 
Jan.1 Jan. 3 Jan. 4 Jan. 6 Jan. Week Lowest Highest Lowest | Highest 
$ per share | # per share | $ per ome $ per share | $ per share Share Par| $ per share | $ per share |'$ per share|$ per share 

* 7 *584 *6lg 7 *6 leo 100 | Conde Nass Pub Inc...No par 41g Oct 19} 191, Feb 11 7 July| 15lg Dee 

21%, 2212 2314 233, 2,000 | Congoieum-Nairn ine..0 rant 20 Dec23| 451gMaril|| 30% Aug] 4412 Jan 

71g *7l2 *7 15 *71 300 | Congress Cigar... ... 71g Dec 31} 1914 Jan23]; 16 Jan| 25% Mar 

*6 612 #634 *61g 20 | Conn Ry & Ltg bi% —~4 100 57g Dec20| 22 Jani4/} 15 Aug] 331g Jan 

17% 181 181, 1753 30,300 | Consol Aircraft Corp_....... S Gere Se. Get Wl «ccs Gost aace auae 

733 2653 Ble #65, 800 | Consolidated Cigar._..No =< 4% Oct 19} 187% Jan15 8 June} 19% Dees 

6634 pelt *61 ae 40 7% preferred.......... 100} 65 Oct18} 87 Mar 2/| 65%June| 85 Nov 
*70 *70 *71 ee ie ees 644% prior pref w w....100) 63 Oct21} 96 Maril|| 72% Jan} 95 Nov 

*1lg 15g 15 15g 700 | Consol Film Industries. -_--_.- 1 1 Oct19 5% Jan 20 4lg Sept 71g Feb 

5le 58,4 6 61g 700 $2 partic pref_.....- © par 414 Oct 19} 18% Jan 9 1514 Apr} 201g Feb 

217 22 225g 2312 23,200 | Consol Edison of N Y..No par| 211s Dec29} 497% Jan 23 27%, Apr 

9612 9578 9514 *9434 900 $5 preferred_....._. No par| 92 Nov26/) 108 Jani12/| 102 Jan} 109 July 

4lg 4\4 434 47g 1,200 | Consol Laundries Corp. ----- 5 314 Oct 19} 1312 Feb 26 3%, Apr} 95s Nov 
878 878 2 93g 93 18,300 | Consol Oil Corp......- oh = 7 Oct19) 17% Apr 5|| 111g Apr} 17% Dees 
#985, *983, 104 *100 7) 8-3 Cae $5 preferred_...___- 100 Dec23} 105% Jan23|} 101 Jan} 1061s June 
37g 4 51g Ble 12,200 Consol R RR of Cuba 6% ~ 100 253 Oct 19} 1053 Jan 4 5lg Sept}; 12% Nov 
3g 3g 3g 3g 1,300 | {Consolidated Textile..No par 83 Oct 16 153 Feb 27 33 May 15g Jan 

#37 *4 414 434 2,400 | Consol Coal Co (Del) vte.-35 3 Oct19) 13% Apr 6 2 June} 94 Dee 
#15 *17 *18 *18 100 5% preferred v t c____-_- 16 Oct19; 52% Apr 6]; 12%June| 37% Deo 

8353 *8312 *B514 *85l2 100 ' Consumers P Co$4.50ptNo vo FO Dees’ OBle Aesth ccc cence’ acne sei. 

1212 123, 13 13%, 4,700 | Container Corp of America.20| 10% Oct 19] 373, Apr13]]| 15% May] 261% Mar 

10%, 11ig 1215 14 8,900 Continental Bak class A No par 7ig Oct 19} 37% Jan14|} 103g Jan| 35% Nov 

11g 1lg 17 2 10,100 oe 5 Pr pry i No par 1 Oct19} 6% Jan15 15g Jan} 4 Nov 
*6912 *6978 73le *79 3 preferred._.......- 100} 65 Oct 18} 109% Feb17|| 6714 Jan} 109 Nov 
3812 3912} 38% 40 41% 6,100 on COM Bids coe 20} 3712 Dec28} 691g Jan 9}| 63% Dec} 87% Jan 
*105 10712, 105%, 10714 19] * 10612 parce 300 eee apart: 0 par| 10673 Dec 17] 10812 Dec 2|| .... -.-.] -.-. --.. 
ae, 753 7 77g 1,700 | Continental Diamond Tre 6 5ig Oct 19) 25% Jan23|| 171gJune| 24% Mar 
*281g *28 287 2914 600 | Continental Insurance...$2.50| 23 Oct19| 423% Jan23|| 3512 Apr} 46 Feb 
14 11g lly 13, 4,000 | Continental Motors......-- 1 7%, Oct 19 3% Feb 11 21g Apr 4 Mar 

2834 2912 30 317g 8,400 | Continental Oi] of Del....-.- 5| 24 Oct19) 49 July 19|| 28igJune] 44% Deo 

14 14 *15 1512 800 | Continental Steel Corp. Ne par} 912 Oct 19) 3553Mar 8]| 25 46 «Apr 

50 5078 508, 53 130 | Corn Exch Bank Trust Co..20| 46%Nov27| 77 Feb13|]| 55% Apr] 69% Oct 

591g 59ig 59 60 2,300 | Corn Products Refining....25| 5012 Oct20} 7114 Jan15/| 635s Aug} 8212 June 

*1641g *1637, *16114 164 100| Preferred.............. 100} 153 Apr 14| 1711g Jan14// 158 Aug!| 170 Deo 
4 334 4 414 2,200 | Coty Ine............. No par| 3 Oct19| 101 Mar 16 4 July} 7% Mar 

23l2 22 2314 2414 5,100 "yee egre pe: 2212 Nov 20} 65612 Feb 3|) 41 Oct] 5012 Deo 

91lg *91lg *921g *921g 500 5% conv pref........-- 100} 885s Dec 6] 115 Aug13}} --.. -...] ---- -..- 
*21 *2114 23 2314 200 | Cream of Wheat etfs...No par} 21 Nov23| 37 Jan16|| 35 Mar| 37% Nov 

#71 8 83, Ylo 2,000 | Crosley Radio Corp...No par| 612 Dec29| 28% Jan15/| 155s Mar] 353, 

3334 3414 363, 8712 10,100 | Crown Cork & Seal....No par} 2814 Nov23/ 100% Feb 3/| 4353 Jan| 9112 Nov 
*3212 37 *35 *34 1 $2.25 conv pref ww..No par| 34 Dec21| 56l2 Jan 8|| 4614 July| 5814 Nov 
*28 *31 *31 1 GM cee Pref ex-warrants....Ne per| 3012 Dec29| 4714 Jan 28 Dec] 4933 Nov 

914 91g 1012 107 5,500 ' Crown Zellerbach meen 812 Oct 19} 25% Apr 13 714 May! 191g Deo 
*6312 *643, *683, *68 1 $5 conv pref........ No 571g Dec 28] 108% Apr 1 dager se gir moe 
3414 3534 3712 3812 16,700 | Crucible Steel of America. .100 1 Oct19} 81% Mar 28 Apr Oct 
*8314 *83 87 *87 1 erred_.... ---------100} 80 Nov 26] 1385 Mar 10 951g Apr} 125 Deo 
5g 53 7g 1 4,100 | Cuba Co (The).......No par lg Dec 30 3 Janil ll, Sept 3% Deo 
63, 7 734 84, 1,420 | Cuba RR 6% ae 3 Oct19} 173% Jan 4 9 Sept; 20 Dec 
433 41g 45, 47, 5,200 ban-American ar...-10} 2% Oct19) 14% Jan 12 6lg Jan| 144 Mar 
87 *75 *75 *75 20| Preferred.............. 100} 70 Dec22| 127 Janil|| 631g Jan 
15 1614 18 *18 800 | Cudahy Packing--........- 50} 12 Dec29} 43 Mar 1|| 351gMay| 4412 Jan 
5 614 61g 3,700 | Curtis Pub Co (The)...No par| 4 Oct18) 2053 Feb11j| 16% June} 24% Apr 
39 40 423, 44 1,100] Preferred........... No par| 3912 Dec29| 10912 Jan 6|| 991g Mar] 114 Dee 
4 414 43, 45g 70,100 | Curtiss-Wright..........-.-.- : 2 Oct19} 8%Mar 4 4 Jan} 9% Mar 

1 1612 165 1614 21,900 Gaga Gai eaibep 81g Oct 19} 23%, Mar 6]| 1012 Jan| 21% Dee 
*48 1g *48 1g *48 1g *481g 54 | _____- Cushman’s Sons 7% pret 100 541g Dec20| 86 Jan14|| 59 Sept] 90 Jan 
*2212 #2212 *22lo 2210 20 $8 preferred......_. No par; 24 Nov20} 62 Feb27/| 361g May} 7012 Jan 

Stock 2219 231g 221 23 1,200 | Cutler-Hammer tnc newNo par} 184 Nov23} 27 Oct29/} .... -...] -.-- ---- 

*61g 534 *614 *614 1,100 | Davega Stores Corp--.-...-.- 28 6 Oct19} 1819 Jan i 753 Apr| 19% Nov 

Exchange | *1314 *1314 *1314 137 300 Conv 5% pref.........- Soe Geen ee «Ge El wens Gacel seas ance 
10212 10212/*10215 *10210 102%, 1023 50 | Dayton Pow & Lt44%% E ioo 9612 Oct 21; 109 Jan 8 107 Dec} 1084 Dec 

Closed— 21 213g 221 227% 30,700 | Deere & Co new..-...- aseeven: ae Geet Bt eses dase ands O08 
2234 23 237 24 900 eee: 70 205s Nov 20| 31% Mar 5|| 27  Jan| 92% Nov 

New Year’s| 12 *12 *1214 123, 400 | Diesel-Wemmer-Glilbert. _._ 10 8 Oct19} 29 Jan 191g Apr| 3312 Nov 
143 1412 133, 151g 4,400 | Delaware & Hudson--..-- 1900} 13 Oct19| 58% Mari17||/ 26% Jan| 54% Oct 

Day 612 612 7 71g 7,700 | Delaware Lack & Wesatern..50| 5 Oct19| 2412Mari17/! 14% Apr! 231g Feo 
17% 17, #214 *2 800] tDenv & Rie Gr West 6% 0£100 1% Oct 19] 10% Feb 18 0%) Feb 
*95 100 | *96 94 *97 100 | Detroit Edison......--.-- 885s Dec 3] 11612 Jan 7 128 May 153 Feb 

*47g *47 *47, 8% 0) Ob sicctt Det & Mackinac Ry 6077100 Oct 22 May 19 4 Apr] 11% Oct 
wooo ‘lina ae aS NSS 5% non-cum preferred..100} 12!g Oct 15} 30 May 13 13 June} 21% Jan 

33 *3312 #35 *34 100 | Devoe & “aynolds A__Ne par| 2912 Dec29| 761g Feb19|| 42 Jan| 63 Deo 

20%, *201le 21%, *22 1,000 | Diamond Match.-.-.-.-- No par| 1814 Oct 19} 3612 Feb 2 301g Oct] 401g Jan 
*30%4 *3012 #3210 *331g 400 6% participating pref....25) 30 Occel5) 40ig Feb 4|| 371g Oct} 43 Aug 

614 634 734 753 1,600 | Diamond T Motor Car Co..2| 5% Dec29} 23 April0]/ .... -.--] ---- ---. 

127 *14 1514 1514 2,300 | Distil Corp-Seagr’s Ltd No par} 10 Oct19) 29 Mari7 18144 Apr| 3453 Jan 
*683g 677 68 *68 500 5% pret with warrants..100| 6012 Oct20} 96 Mar 9/} 93 Dec; 9512 Deo 
*15ig *15 157 *15% 200 | Dixie-Vortex Co....--. Ne par| 15 Octi5) 25 Feb 9/} 19 Oct} 25 Nov 
*32 *32 33 *33 110 “Sy “Speer gee No par| 27 Oct19| 4114 Jan25|; 40 Aug} 40% Dee 
*1814 *181 20 2012 1,300 | Doehler Die CastingCo No par| 1612 Oct 19} 46% Feb17/} _... -..-] ---- ---- 

5434 55 54 543 11,800 | Dome Mines Ltd_-_-.---. No par| 35 Oct19) 5714 Dec28/| 411g Jan}; 6112 June 

*6lg 6 *6 : *6 100 | Dominion Stores Ltd..No par 5 Dec 2} 12% Mar 8 712 Apr} 12% Deo 

3834 4012 413g, 423 401g 32,400 | Douglas Aircraft... ~~ No par| 2612 Oct 19) 77%, Jan25/| 5053 Jan} 8214 Oct 

90 91 *96 100 947g 1,000 | Dow Chemical Co----- No par| 7912 Nov 26} 143% July 13)| --.. -.--] ---- ---- 
*18 *15 21 *211g 100 Deonser (SR) Mig conv ANo par| 21 Dec24) 65 Jan! 29 Jan} 51 Dee 

8% 812 10 1014 ey ie.  } ete here No par| 814 Dec28| 3914 Jan 7 5lg Jan| 3614 Dee 
\4 *14 *14 *14 600 | tDuluth 8 # & Atiantic.-. 100 lg Oct 25 1% Jan 5 5g May 1% Jan 
5g *lp *1o *lo 300 6% preferred........-- 100 1g Oct 19 31g Feb 19 llg Jan 3 Jan 

*212 3 3 3lg 1,500 | Dunhill saternattonst.. oseeae lig Oct 19} 814 Jan 16 47g July; 8% Oct 
*10 *10 *10 a) SS eer Duplan Silk.......-. -No = 10 Oct19} 17lg Jan 19 131g Aug| 18% Jan 

*112 112 115 499 . 435. 5°R39.° 386 P acdcas 8% Hs —o rer 106 Nov20| 122 Jan19}/ 114 Feb; 120 Deo 
111 11112 11414 112 117 | 11412 115%] 22,200 | Du P de Nemours(E ba Go 20 98 Nov24| 1801s Jan18|| 133 Apr] 184% Nov 
1321 132 132 *1323g 135 |*132 13412 400 6% non- tend ' ee 100} 130 Oct 20) 1351¢ Feb19|| 129 Feb} 13612 Dee 

*110 338: 33% *111 112 {7111 111 400 $4.50 pref.......... No par| 10712 Oct 21; 112 Novi18j| -.-..----| ---- ---- 
111% *112 114 *111%, 114 |*111% 114 50 nosuaee t Light 5% 1 lst pf.100| 10912 Oct 27| 1151g Jan 22|/711114 June} 116 Dee 

5 5l4 57%, «6 614 3 4,300 | Eastern Rolling Milis-..---- 5} 2g Oct 19} 17 Mar 5& 5lg July} 12% Deo 
160 16314 16314 165 167 | 164 164 2,200 | Eastman Kodak NJ J)-No par| 144 Nov 24) 198 Aug16// 156 Apr] 185 Aug 

*153 *153 159 *153 160 |*153 160 50 6% cum preferred. -_-.-..- 100} 150 Apr 2| 164 Nov 4// 152 July] 166 Mar 

1512 1614 1712 18%, 1S 2,400 | Eaton Manufacturing Co_...4| 1514 Dec29| 3871!2 Feb 11 281g Jan} 4012 Nov 

3! 312 33g #33 1,500 | Eitingon Sehilda_.-.--- No par 2% Dec29| 16 Marl17 5% Apri 15% Nov 
15% 1553 181g 18%%4 13,200 | Esectric Auto-Lite (The)....5| 1473 Dec29| 451g Feb11|| 30% Apr} 4713 Nov 

8 85g Ble 8g 22,000 | Electric Boat....--.------- 3} 3% Oct 19) 16 Feb23|| 10 Apr] 17% Feb 

344 334 34, 334 1,700 | Elee & Mus toc Am shares_-- 35g Oct 19) 714 Feb 6 5 Dec Feb 
11lg 11% 114, 11% 31,000 | Electric Power & Light-No par| 61g Oct 19) 2653 Jan 14 6%, Jan| 25% Deo 
36 37 38% 3912 2,200 $7 preferred......-.- Ne par| 27 Oct19} 92% Jan 7|| 32% Jan| 9414 Deo 
33 BAle 36 *36 1,300 $6 preferred... _....No par| 24 Oct19; 87 Jan 8 2912 Jan| 8753 Dee 
2614 2612 27 2644 2712 1,000 | Elec Storage Battery..N° par| 22 Oct19| 4412 Jan16/| 393, Dec| 55% Jan 

*l2 *12 #15 lo 400 | tElk Horn Coal Corp..Ne par ig Oct19) 2 Jan19 1g Jan 15g Feb 
*2 *2 *21g . Mic... 6% preterred.........-- 50 llg Oct 19 8 Jan18 llg Jan 614 Dec 
18 *1712 183 of 183% 1,400 | El Paso Natural Gas_.....-- 3} 141g Oct 19} 29 Jani18|| 22% Nov! 2014 Deo 
3478 *34 = 3512 *37 40%) *3914 200 | Endicott-Johnson Corp....50) 33 Nov24} 60 Feb1l||} 631g July} 69 Feb 

#10212 *10212 104 *10212 104 | 104 106 150 5% preferred_._........100) 140 Nov30| 11512 Jan19}} 110 Aug] 116 July 

4\g 4 4l4 41 7%! 18,600 | Engineers Public Service. .-1 3 Oct19| 17% Jap 16 71g Jan 16!g Dec 
"44 *45 52 47% 47 300 $5 conv preferred....Ne par} 41 Oct21) 7814 Jan30!') 451g Jan Oct 
*46 *49 55 *48 a ets $5% preferred w w..No par| 45 Nov 3) 81 Feb19|| 48 Jan| 891g June 
*54 *54 62 *54 62 oe’ Speers $6 preferred.......- No par| 51 Nov23| 86lg Feb10|; 55 Jan) 97 June 
*2 214 2 21s 2,200 | Equitable Office Bidg..No par 15g Dec28| 9% Jan 15 51 Apr} 10% Dee 

3i4 37 43 5lg 36,100 | Erie aia 414 Oct 19} 235gMari7|} 11 Apr| 18% Sept 

57g 612 ~ 734 ,000| 4% Ist preferred.....-. 100| 814 Oct 19} 35%,Mari7|| 16 Apr| 341g Oct 

43, 433 53, 614 5,900 4% 2d preferred._..... 00 5 Oct19) 2814 Mari7|} 11% Jan| 29 Oct 

353 4 4lg 4\4 1,200 | Eureka Vacuum Cleaner__..5 3 Oct19) 141g Jan 21 12 Jan} 15% Aug 

71g 75g K 9 3,500 | Evans Products Co....-.--. 5 612 Dec29| 3414Mar 3{j| 231g July} 40% Jan 

14g #13 *1lo *1lo 100 | Exchange Buftet Corp.Ne par lig Oct 14 6% Jan 21 4%, Jan 814 Mar 
11g 1% *1lp *1lo 130 | Fairbanks Co. ..........-- 25 1 Oct19) 653 Jan 28 25gJune| 4% Mar 

*734 9 9 9 91g 560 8 LT 7ig Oct 18} 28 Jan28 81g Apri 25 Dee 
27 29 29 303, 32%) 3214 3 4,200 | Fairbanks Morse & Co.No par| 2312 Oct 19} 717% Jan15|| 34% Jan| 71% Deo 
*96 4. oer “ms ....t Oe: 2). cee 8. OS ppebereet.....ccceece 150 Mar 31} 21014 Jan 14/| 12212 Jan} 21014 Dee 

#2812 2934 30 30 30%, 3lle Fajardo Sug Co of Pr Rico.20;) 26 Oct18; 70 Janil 315g Feb| 611g Deo 

10 Federal Light & binemonet 7ig Oct 19 Dec 
33; *70 74 | *70 74 | *70 74 | ......| $6 preferred_._......-- 00 
hese Preferred. ........-----l 
334 2,200 | Feceral Motor Truck..Ne var 
*3 Bl, Big 35g 600 | Federal Screw Works..No par; 214 Oct 19) 1112 Feb 25 3 Apri 6 Deo 
15g llg lig 1 *13, 1,500 | Federal. Water Serv A..No par 1g Oct 19 6 Jani4 21g Jan 6 Oct 
|_16 14 ©«=«16 16 16121 16%, 17 1,100 | Federated Dept Svores.No pari 14% Dec29| 43% Mar 4!| 20l¢ Jan’ 4614 Nov 
* Bid and asked prices: no sales ou thie day. t In receivership. a Def. delivery. = Newstock ft OCashaaie. 2 Ex-div. y Ex-rights. $ Called for redemption. 
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New York Stock Record—Continued—Page 5 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Jan. 1 


Jan. 


Monday 


3 


Tuesday 


Jan. 4 


Jan. 


Wednesday 


Thursday 
Jan. 6 


Friday 
Jan.7 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1937 
On Basts of 100-Share Lots 





Lowest 





$ per share 


Stock 


. 
Exchange 


Closed— 
Christmas 


1 
*39%, 

28 

15\g 


50% 
*118 1 
2953 

47g 


*9ig 
*101 
*1 





! Day 





4 
103 


$ per share 
“oes 693, 


50% 
19 
31% 


112% 112% 
*2653 30 


47, 
gl 
1% 
99 
lig 
15 
251g 
24 
11% 
20 


105 


10%, 
912 
591g 
7% 


51 
2078 


2 2 
*106 


$ per share 
67% 67% 
*28lg 20914 
*12i2 
718%, 


1512 








110 
*21 25 
101g 10% 
2 2 
35g 3% 
*14 


154 

*13% 
8914 
5% 


5% 
*90 
42 


118 118 


3012 3212 
11212 112%2) 
*2612 31 

bg 5 

9g 9lg 
*101 103 
*] 


2} 2253 
*106 


*21 
1l 
21 
37g 
1512 
*14 
*85 


52 
118 


j121, 








*136 142 
141g 141g 
5lig 52g 

12712 12712 


*41l4 5012 
85 5 

*16 8=618 
19 1934 


a 100 
9 


21 
ee 
521g 53ig 
*21 2414 
8lp 9 
4612 4815 
*7934 a 


91g 
36%, 


#125 


*41lo 
85 

*1614 
191g 


3g, 
2112 


*101 


53 
*23 
94 
4734 
*8014 
7 


423, 
*1is 
*414 


lig 

833 
1612 
36 








612 


*5lo 61s 


*5lo 


110 


2312 


25 
1l!2 
2 
4 
1512 
16% 


57% 


$ ver share 
*69 953 
2912 





53 
*11814 
31le 





141g 15% 
51%, 52% 
*125 128 


5012 
86 





2 
6le 


1014 
17% 


*11814 





37 
612 


$ per share 
* 695 


30 

*10l2 
2012 
9014 
3 


1 
16% 
*28 
*20 
#23, 
*31 
90 


*5312 


327, 
112% 
*27 

*514 


0 
*1712 
*35 

612 





612 


Par 
Fed Dept Stores 444 % pt..100 
Fidei Phen Fire Ins N Y 50 
Filene’s (Wm) Sons Co_No par 
Firestone Tire & Rubber. -..10 
6% series A. ..100 
First National Stores..Ne par 


$ per share 
265 


Oct 19 
2212 Oct 19 
20 Dec29 
1612 Oct 19 
90 Nov 8 
2612 Dee 29 
1lig Oct 19 


6% conv 


Gair Co Ine (Robert) 


Gar Wood Industries 


Gen Theat Equip Corp.N 

Gen Time Instru Corp.No par 
6% pref 100 

General Tire & Rubber Co... 5 

Gillette Safety Razor... 


44% conv preferred. -...50 


Gobel (Adolf) 

Goebel Brewing Co 1 
Gold & Stock Telegraph Co 100 
Goodrich Co (B Wi-coome par 


0 par 
Goodyear Tire & Rubb. Ne par 
$5 conv preferred....No par 


Preferred 

Graham-Paige Motors 

Granby Consol M 8 & P....5 

Grand Union Co tr ctfs 1 
$3 conv pref series...Ne par 

Granite City Steel N 


% 20 
Gt Nor Iron Ore Prop. No par 
Great Northern pref 100 


6% preferred 
Hanna (M A) Co $5 pf. No par 
Harbison-Walk Refrac. No < 


64% preferred w w....100 
Hayes Body Corp 
Hazel-Atias Glass Co 
Hecker Prod Corp v tc. No = 


Hercules Powder new..No par 


Hershey Chocolate....No par 
$4 conv preferred...No par 
Hinde & Dauche Paper Co.10 


Holly Sugar Corp. 
“8 sooneecamy 


50 

Houdaille- Hershey cl A.No par 
Class B No par 
Household Fin com stk. No par 
5% preferred... _.- ...--100 
Houston Ol! of Texas v t o-<a 


% preferred 
Hudson Motor Car....No par 
Hupp Motor Car Corp 
is Central 


Flintkote Co Ly enema par 


Francisco Sugar par 
F’k’n Simon & Co Inc7% ptf — 


we ro oy Seas Ones. No par 
$6 2d preferred Ni 


Gabriel Co (The) el A-.No par’ 


$3 
Gamewell Co (The)....No par 
Gannet Co conv $6 at ax! 


Gen Amer ~~ eneeeer par 








00 
RR Sec ctfs series A... 1000 


22 Dec22 
15 Declé6 
llg Oct 19 
27 Octi9 
Oct 20 
llig Oct 19 
Dee 23 

19 


311g Nov 22 
5 Oct19 
117. Oct 13 


191g Dec 29 
43 Oct 25 


lig Oct 19 
2 Octi19 
28312 Dec 30 
12%, Dec 29 
46 Dec28 
161g Oct 19 
7212 Dec 29 
314 Dec 29 
55 Octl 


26i2 Apr 17 
4% Oct 19 
17% Dec 29 


125 May 22 


3914 Dec 29 
83 Nov 26 
161g Dec 29 
151g Oct 19 
93 Novi9 


1lg Dee 30 
8 Octi19 
16 Oct 19 
34 Dec2s8 
5 Dec29 





S per share 


51g 
105% Jan 5 
861g Feb 17 
1912 Jan 14 
Feb 4 


5112 Jan 28 
581g Jan 18 


6%, Feb 25 
84 Feb 19 
115 Feb17 
5012 Mar 11 
87% Mar 11 
473%, Mar 11 
141 Maril 
131g Jan 18 
96 Jan 5 


14512 Mar 2 
6414 Mar 10 
3912 Mar 10 
16% Feb 8 


111g Mar 18 
4%, Jan 11 
59 Jan 9 
171g Mar 5 


11713 Aug 13 
15% Jan 25 








2512 Mar 11 








* Bid and asked prices; no sales on tnis day. 


t In receivership 


a Def delivery. 


nm New stock. 7 Cash sale 


zs Ex-div. 


y Ex-tights | Called for redemption. 
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tock Record—Continued—Page 6 
F New Yor oc 1937 Range fur Front 
» Basts o 
NOT PER CENT | sales NEW YORK STOCK | On Lowest ) Highest 
D HIGH SALE PRICES—PER SHARE, 1 in EXCHANGE Lowest Highest | wa 
LOW AN Friday “ share|$ 
Monday | Tuesday ) Wednesday | “ane | aut | Pa] 8 ge Soe | Se Se "4's Jan dias Nov 
7 | Jan.4 | Jan. «| 8 per share | Shares Jian Refining...._...... a7} 15" Dec29| 471s Apr20|| 25% May 147" Feb 
- hare | $ per share | $ per x on” seek aie) Eee Rayon...... Ne par Nov 24 144 Feb 5// 106 Aug] 140 Deo 
woe aes) Se ae er ee ae sul ap” sal an” ane as ff) raeennee Nem | aaa Oosael 443 Mar 6|| 88% Juls| 122 Nov 
*6lg 1712} 17% 181, *85 89 ike og: 7 essen Nov 23] 13114 Mar Ig Jan] 244 Dee 
16 1612) 171g 17i2 *79 89 | *81 89 | 70 % bret --No pari 58% No 19] 331g Feb23|| 6ig 77, Jan 
80 | *76 88 138 | 138 138 |*135 -.-- 1,900 | Inland Steel. --....- ---20/ 614 Oct Jan 18 Oot 7, Jan 
e198 age [gS 158 |oi8s 18 iis 12%| ite 13%] 44/900 tnguranhares Cus tne.--- 1 Is Get 19] 13% Jan 0] 10% May| 13% Nov 
6912 un llig 115, 2 , 4 4 800 ro Rap Transit... Oct 19} 6414 Apr Apr] 112 Sept 
ote] ton a) ‘ae a "ae | 34 4 | 2,100| ¢ Interbo leal Corp....Ne par} 20 aa) aistaaee isl] ate Soul om Dee 
3% 3%] 3a 3%| Sip 3%] 3k SiG *2212 24 | ‘300 Oe peed. ies "O% Oct 19] “11lz Mar 16 9% July] 18% Deo 
---- y 4 
*3% = 3%) 34 24 | 24 24) 24 24 93° 94 60 | | 6% Lamy Rubber....No par) 2g Oct 19} 2812 Mar 11 on July} 5% Mar 
#224, 24 | 24 *90 100 | 94 95 37, 3 a No 6 9ig Apri4|| 2% 74 Deo 
“Bie Ba) Bie Bh] Be Ste] TBS Sy Be "0:100 | Internat” Agricultrai--No par| 3, Set 19) oi an ‘all 180" “Apel 104 Bes 
*3l2 4 10 954 8 34) 3g 3) 6, Dreferred - .- .....- 2712 Nov 22| 189 Jan Jan} 10513 Deo 
TS FS te ~~ Rs te -- 25 | 1,800] Prior achines.No par| 12712 120 Aug 5 160 Apr 
* 434) 25 Int Business M 5312 Nov 22 1481 Jan 
21g 253) Dlg 25 ‘| 23 231s| 2412 2 14|*14012 142 300 t Harvester....No par 30) 162 Jan 18 101g Deo 
138 Nov % Apr 
20 «20 4 140 | 140 140 | 140 1404 6512 6612} 11,800 — = henaiihinees 100 3 Oct19| 16% Jan 29 1g Jan| 8 Feb 
183 140 |*136% 7 ty BP PO *14314 147 aoe | ont dro-Elec Sys el A_--25 1% Oct 19! 15% Apr 9|| 412 Dec! 18% Dec 
60 6312 62 144 | 142\2 14219|*1427% 14612 7 733} 11,600 | Int Hy tile Marine. No par 6 8 Oct 191 18% Jan 7'' 13% Nov 
*14212 144 /*142!2 653) 6% 7 oe 3% 64 | 6,600 | Int M t Mining Corp.....- . Mar 10]; 434 May/ 66% Nov 
5% 6612] 6 314 3%) Big 3s 9 9%s 2,300 | Interna’ 37, Nov23| 733 5|| 12514 Feb} 136 
7% 8 | om Bul 8 8 | Ba BF stg 00,010 | tne Seietiet of Canade..o pert 92, mov 20| ‘1o%sept 22]| + ----| 14% Deo 
7% «68 46%, 46% 47 | 46% 485, on — Fosterves. peonae be 13} 18 Apr 6]| 2% ne 8lg Deo 
Se * sSe “lesa” 198 1e1a8 * tan feiss 3576] 8% 8%| 18,000 | anter alten dissept 10] "04 Abr i] 1% Jan| "siy Dee 
"125 132 = 8%) Big 8%] = 8g 878 Siled  éécigh Satan ae —_eespabate ante Dee 29 a = “3% Jan| 111g Oct 
oxi. Pegs ft. “ia-| “sai “seal “ai, “Geel “va0n| "2; por Gent Am .7100| ie opt 26} 84 Janzoll 3° Jan ire seen 
tt te He Sl] a Se ae Oe "Yating rut cer-.Vo par] Agsept 25) '84 San 30 23 Apr| 30” 
“303g 31%) 3114 7 4%) 4 a Bere: oy tment 00 19] 28% Jan 25 531g Feb 
1 3% 4g 2a = er 5% preferred __ 1912 Oct 4|| 47 Oct 
Sig Re. ihe «<iata a 40 | *40 “41 4 +4 os eee ee , game fo 30 yeah es - 15 Apr bo} ad 
“391g 40 4 *20 214) 20 20 i. 32 | 1,000 ——— seccses 100} 16 Oct 19] 110, Feb 19// 50 — 1914 Feb 
S252 | 31% B11 Bite 82] Site t7| sem 18 tO |. 7%, Dreferred..<---~-- se a Gets] iste Febisll site 4 > aii 
32 32] 31% 161o| *165, 18 | 17. 1 65. 74 10 > en Teleg_...No par Oct 23} 833 Nov 10 3, Apr| 37% Nov 
16 16 16 2 +65 74 *65 74 65g 67s! 15,700 | Inter share ctts_._No par 633 Dec 29} 361g Jan 18 T0% Jan| 107. Oct 
= ig “Ors oe wa on a 7) asc) Saas | eee Dept Stores.No ser 70" Dee 28] 10712 = as 22% Apr 
6 2 71 7 7 11 111g] 3, i ntitn hime cawiiinn Nov 29] 2612 Jan Aug] 31% Nov 
we a ae ao 1114] 111 113 3 Fn. ge No par 30 Apr l5|| 24% Sept 
Oe 704 70% 704i x70" 75] e70" 7") 20 1h 200 | Inland Greek Cosic==- go os 87% Jan 3|| 8%» Jan] 103% Nov 
7014 S 1g 101g) *10 1 3 *22 2284 ne 49 Dec28; 8 88 May 
39% 10!) 101g 23) *21 23 | *21 2 “116 117 | ..-..-. , | aeons Ne yer 6512 Nov 22| 155 Jan 21% Feb! 128 Deo 
21% 21% #21 117, |*116 117 |*116 117, 501, 5014] 800 | Jewel A D eaamne No par 120° Mar 18| 126 Jan 2\| 1 Dee 
*116 117 “18 503. 50 5012 5034 £OKs 7912 8012 9,500 — aS eae: 100 Feb 15 75lg May 4 Dec 
50%, 50%/ 5084 79 ‘| 78 8012] 78 = Bllz 124° 124 200; Pret ee 100} 64% Nov 24) 136 Jan 6)| 3912 July; 50% Apr 
7612 78%) 76 124 ' 124 124 1123 124 380 | Jones & Laugh Steel pref... 10} 15!g Dec28| 46 Mar 17]|| 116 Nov] 121 yr 
#123 124 ' 123 04 73 7212 74 100 epg yy ey ype 115lg Apr 8] 121 Mari7|| 13 Jan| 26 A 
7012) 7014 7012 191 *1784 1814 Kan City P & L pf ser 5 Oct19) 29 6}) 19% Jan) 4812 Aug 
71 71 70 1 171g 1712) *17% ae 81 -| ------ City Southern. -..100 lg Oct 19) 447% Jan 1 Jan| 36% Nov 
912] *17 1912 *118ig ..../*118ig ..-. er gg ©. epepeenen 141g Mar 5|| 17 4 Feb 
Line eet alg B) "ee “Fal oe Fal Te 8 | “800 sutmanin Dept Stores ¥12.60| 18" Oct 10 274 dan s|| 23% Deo) 33% Feb 
7 8 z BS 1812 1914) *1712 20 +161, 1814 300 | K JY 1 eee 13 Nov20| 110 Jan14 7 A Dec Jan 
1s 17 | “isi isl “16° 17 1312 13%] “1312 131o] 300 Kelth- Aibee Orpheum pve Atl “7 “Oct 10] “28% Heb it 174 Deol 24% Jan 
*15 3%| 1312 1312 1g] *7434 10012} -.-_.- Hayes Whee! con 4 Octi19 2 87 Feb} 10 
*13 13%) *13ig 13% *74%4 101 | #74%4 10012) *743 9 a ee ree 31] 10912 Feb 4 4 Jan| 63% Nov 
ee a ce rota Kenda 8 oC ot A-He sar] gh Dood Bore Mar 's|| 174 June| 24% Oc 
eee ee ae “50” s2°| 80° 80 3912 40%] 40,600 Keystone Steel & W Go No par| Bis Dee 20| 408 Apr 14|| 18i May| “7% Jan 
*.... 88 | *82 85 37% 38le] 38l2 40% 8%  8%| 1:200| Keystone —_— No par its Oct 19] 933 Mar 30 a Apr| 61 Nov 
“84% 3714) 36% cis 8 sisi Sis 9 *21 25 | ------ Kinney 1G B) Co...------ - Me mt BE AE i Beadle: Binedibeed 
} *71 773| 753 8 *205g 22 | +205, 22% Qe Ql 300 | Kinney forred........ No par 1 Dec29| 35l2July 6 “2012 Apr| 32% Nov 
*2012 21 = aM 2 LZ oan a" 1255 14 4 $5 a preferred. ...No 0 sate Dec 29| 2953 Jan - * Apr| 1812 Nov 
214 8 *1214 48 | *1214 14 1 _ ES 19} 15% Jan 51 Nov 
Stock ene *15. 48 1214 *12 13 *1212 Kreage (8 8) - 4 Oct 23); 3 A 
2014 48 1 1214 12l¢2 1 2 167, 17 2,900 Dept Stores....No par 2 Dec29 4712 Jan 9lg June 28 Jan 
12 | *115g 1214 1612} 163, 167% 8 53s 300 | Kresge -No par| 2 29) 2414 Jan14// 19!g 33% Jan 
Exchange | 12 4] 15% 16%4| 16 a. 2. Kress (8 H) & Co-.... 14 Dec 14|| 2012 Apr 
a ol el Be Ig] #2412 261g) 400 ‘Genta OeteLaueias| 6 Oniel a7 dee 32 June! 05% July 
*5 Sia] #5 "| #24 261g #24 261g + ae 4 be he an Abe pee he Oct 19} 4112 Jan 14 eb 
Closed— 24 24 24 ; 15%, 16 16 80 | Laclede Gas oo| 8 7%, July] 26% F 
24 14 1519} 151g 1512 4 = 1612 1612 Dreferred .........- 24 Mar 6, 15% 181g Nov 
New Year's} 1412 15 ona” 17 . BS Ble *261g 2953' .....- 5% (The)....- Ne par; 10! aed 17% Mar 1 7g = 18% Deo 
obs 35 | enti a5! on ab | ont oS oS oe eee we Ot! fy Onis] arabes Mt] tose Agel abu er 
Day Mq 11tg} 1112 11%) 1 6l2| ------ i te 19} 511g Feb Apr| 180 Nov 
1112} 11% *5l, le] #534 0 | Lee Rubber 25) 14 Oct b 1\| 9412 Ap 
lig 11'4) 111g 7 | *5% 6 5M 131313) 50 bh Portiand Cement... 97 Dec31| 203 Fe 8ig Jan} 22 Oct 
*5lg Big] *5ly *115e 13 12% 128% 1719 700 | Lehig preferred... .-- 1 19| 2453 Mar 17 * Sul 4 Feb 
“11g 12'| 11% 17'| *16% 18 | #17" 18% +92 100 00 | Lehigh Valley RR. ...7-- ar} “% Dec29| 3% Jan 18 Ot “Apr| 19 Oot 
Mads a) 8 | hy Ma) Mh | sole] ae a) RE BAS) BU Sap All at 
*96 100 7s Sul 42 5 ; om % % 6% cony preferred. ...-.. 224, Dec 29 12 Jan 
eset 4 Feb 11 Nov 
27 2 % - ot a am 4 Ss ieee ee Corp (The)... .. S Oct ld} 31% 38% May; 665 
7% (1 ,  3%| 3% 4 5° 26 °| 26 268| 5'000| Le k Prod Corp..---5 Oct 19] 585: Jan 9 4 Jan} 80% Nov 
26 7 Lehn & Fin par| 23 Jan 16 4714 Nov 
33g lz) 3% 24%;| 243; 2515) 25 9%| 97% 9%] 1,400 er Stores Corp-...No 3353 Dec28} 79 2|| 7 May 13 
237g 2433] 24 9 | 94 9121 912 25 | 7241 25 | 1/200 Teed Owens Ford Gi. No par 5 Oct19} 1533 Mar 5|| 25 May! 31% Jan 
87g 94) 9 24 | 24 251 25 34] 38 39%) 5,700] Li by MeNelll & Libby No par 23 Oct19) 29 Aug 97 Mar| 115 Jan 
*23 2414) *23 35 35 63514] 3614 37% 83g 8%) 2,300] Libby DN ncdsdawndl 5 Dec 28} 113% Feb 4 Mar] 116!g Jan 
‘ te Savers 25) 82 Dec Jan 28|| 97% 4 Dec 
33% 34 3334 7%| 7% 8 7% «628 *261- 27 300 | Li & Meus Tobacco- - 831g Oct 19] 114 Jan 170% 
le 7%| 73% 2712} 2612 27 é ete ees 25 : 175 Jan 13 Feb 
sai ab) 28 a8] at ah rake Oats) 96 96, | 1,100] “Berea Bannon is po] ibe Set] dant], ae) a Be 
*88 = 8812 = 921 9412 9412 2 167 -1*162 16612 Tulip Cup Corp- -- 181g Oct 19] 8312 July 
14|| 36 
60“ 170 (#160 167 °| 1677 167 °|*162 Tole] *16 1644] 200] Lily a wee asad Oe kee 6)| -ae- ~7--| -55- ‘Lee 
*160 170 |*160 12} 1612 1612] *1512 1612 253 325s) 2,000) Lima iL SeSepee No Oct 19) 267% July 26)| -... Apr] 67's Lee 
ae Bok) “Zin a00] 20 ul 2 SS] tae 1.099] guid Carnie Corb-Ne per] 4, Ot 24) 110" Jan23! 10% Web| 108 “Ip 
28i2 20%) 298 3712] *3612 3712 18 | 18 18 [100 | Loew's Ine....-.....- rr| 99% Nov 353 Feb 
*3612 3813) 3712 18 | 181g 18%] 18 48%] 4814 49%3| 15,100 50 preferred......N0 pa 3% Feb 2 4 61% Deo 
171g 1712 ss 471 463, 4753) 47 5a *1051g 10612 200! $6. No par 1 mh 7514 Mar 11|| 351g Jan 83, Mar 
45. 46 4512 “| 105 | 105 10534 105% Loft Ine_...... connue Oct 1 26 3% Jan J 
105%4| 10 lg 14] 3,200 Cement Corp No par Ig Oct 19] 10% Jan 45 Jan 
*105 105% *105 11 lig 1M) lg 1g 700 | Lone Star Cem No par| 2g 4 Jan 8 Sept 
35 | 3, Lumber A--- lg Dec29|} 431% 7 May] 113 
lig 1% 14 . 3312 341o] 3414 1,200 | Long Beli ---25| 17ig 10 May 12// 10 le Jan 
lig 14 1g 3419] 341g 3512 -_ “2 4ig Aig) 1, Loose Wiles Biscuit. --- 100} 101 Oct 30} 1 8|| 211g Apr] 2613 
Ss 3 Ss 4 = 25 18%) 19 19 4 5% preferred.........- 10] 15% Dec?9| 285s on 140 Dec] 151 Jan 
we e) ist iste] 19m 19a] 18m 06 | 103!2 1035| 60 Lorillard (P) Co.---------- Miele Oot is] Bom Sen isll 90 Masi 30% Oes 
18 18 | 18% 0312 10312|*10312 1 ee Oe Se enon 1 1g Oct 19) 28% Jan 1g Jan} 102% Oct 
“idois 116%) 10% 17 |, Tot Toad Toss Tz) 16% ‘Ti| 900 | Loulwvile Gas & 8 A--i6 par dais Nov 24 ait Mar 1i|| 32% july| "35" Bop 
1612 4 132 |*132 4 Ig 171g] *168, 17% Loutsville & Nashville- .--- 1} 181g Oct bili] 33 
*131 135% +d 17 | ee 171g 5414] 5414 5414 200 Ludlum Steel_.........-.- 10} 26% Oct 20) 36 Fe 9|| 12713 Jan] 13412 Nov 
ee | conte be | Bite a8 | 95S 1844] 17% 19 | 5,700 MacAndrews & Forbes... - - tees eee ie) “Sortiaes oi] S70 Seni cee Oo 
51 51 *52N4 17 174 18 1714 31 4 30 31 400 6% preferred__.._. -No par 173g Dec29| 6214 Mar 8 401g Apr} 6514 Nov 
16 16 | 15% 3012] *3012 3112] *301 #1215 125 | ------ Trucks Ine_..... Ne par 25 Dec29| 5814 Mar Jan| 1553 Deo 
3012} 301 2 25 |*1215 125 12} 4,800 | Mack ----No par 19] 16% Jan 20 57 Nov 
1215 125: |*121%5 “i9%4| 1912 2012) 20 207| 20% 30!| 4:30 Madison Square Gard..No par 181, Oct 19] 63 Mar 10 “i Jan| “9 Dee 
18 1812] 18% 27 ‘| 27% 28 a oy 1012 1112} 3,000 a Copper..... ee 11g Oct 19 "Tn Jan = SS ae tedd ogee ee 
= oe oe te "25° 25%| es, 275 278% 2956 2°500 t Manati Gusee----------300) Oct 16] 30 gan lill “Tis “Saal “Seip ‘Des 
*101g 2 *241 25 8 wee 622k Seeese Certificates o etd 6 Oct “2 fae | an 6 
8 opin eseel é ----100 1g Apr 6j| - Nov 
23% wel “35 ~ Die] “41a, ~ 1g] “42g 2272] “1% OG Bises corr tcraserencoon ; 100 512 Dec 28 4 4 11 7 June art Jan 
ii “a “th “tl tm oo ae Pref etfs of deposit Oct 19] 39 Jani4|| 32 “Deel 5 
lig “ol "ta, °F “tae “V1 7 cant 644) -...._ | Mandel Bros-_......-- 10 Os 1612 Jan 20 
“34%, *5lo 7 oon 6%) *6lg 6%) *6ig . 
*6lg 6%, 
*61g 
"240 
20 
100 
8,800 
8%] 81g Bile 19% 197%] 36,600 
7% Bis 8 a8 20-21% | = 3lg Bla ios 
201g 2112 roo 315} 3 3 34% 35 3512 36% "800 
2 .. 33 3312 34 35 241 2412 * 24%, 
ai%s po 22% 23 | 23 _ #154 157 |*154 i. ~ 1,700 
4 4 lo 157 |*154 38 238 2 : 
*153l2 157 |*15312 3612) 36% 37 38 51 5ig 5% 800 
36 | 3512 2 5ig 5g} Sle 4 *2212 25 |... Feb) 37 
ee ee. ae *21% 25 | *2212 2312 sake can cca 36 Jan a 244 May| 2313 Nov 
*201g 25 | *21 5° "30° “e07| 480" G07] #78 an June] 101" De 
i ad Be 14%] 15 15 
*78i2 14) 13% 14%) 14 Sig 8%) 2,500 redemption. 
1314 1314 “e ee Blo Blg on 7018 +727 7912 ------ 7 Ex-div. pEx-rights. Cs 1c 6for La 
#73" 791q| *72% 7912| *72% 7912] *72% Sali m New stock. ¢ Cash sale. 2 
. @ Det. very. 
Bid and asked prices; 00 sales on this day. In receivership 
@ 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1937 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Monday Tuesday , W ednesday , Thursday Frtaay the EXCHANGE —_— 
3 | Jan.4 | Jan.5 | Jan.6 Jan. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares Par! $ per share | $ ver share |\$ per share|$ per share 
13 | *1li2 12ig 1212] *12 *12 31 100 | MeGraw Elec Co new-_----- ‘ze eos Fel es ee, 
8%} Dig Biz} #914 1012) *10 10 300 | McGraw-Hill Pub Co__No par 7% Dec 15| 2812 Jan19|} 16 June! 2414 Dee 
40%; 401g 41%) 40% 4114) 41 Allg 9,400 | Melntyre Porcupine Mines..5| 301g Oct 19; 4212 Jan 14 38'g Oct! 49% Jan 
20 | 20 2014) 20% 21%) 21l2 2214 3,400 | McKeesport Tin Plate----- 10} 1812 Dec29| 4212 Mar 24/|-...- -.--| ---- ---- 
634 65g 63,| 63%, Tigi Tig 7% 6,800 | McKesson & Robbing_._.._- 53%, Oct 19} 1614 Mar 17 853 Apr) 14% Nov 
29%} 30 30 30%, 30%) 31 32 800 $3 conv preferred_._..No ox! 281g Dec29| 4712 Jan12|| 37% Jan) 4914 Nov 
7 7 712 6% 7ig 71g 74 3,300 | McLellan Stores_........-- 6 Oct19} 19 Jan 8|| 1112 Apr} 21% Nov 
80 |*.... 80 |*.... 80 |*.___ Wisc, Sad -xig 6% conv preferred... -- 100] 7812 Dec 1| 112% Jan 14|| 295 1084 Deo 
114; 11% 12 121g 1212) 1212 1314 2,100 | Mead Corp__......--- No par| 10 Dec29| 34% Apri9 12% Jan| 28% Dec 
66%3|*_... 66%) *60 664) 66%, 664 60 $6 pref series A___-- No par} 6612 Dec22| 101 Feb 16|/ 795 122 Nov 
53 50 50 | *50 60 | *49 *40 100 $5.50 prefser Bww'sNo par| 50 Dec 30) 9Btg AGG 1B wcce osce] cose osce 
4112) *41% 42 42 42 art 43 400 | Melville Shoe. .._....- No par 37% Dec 14| 86 Jan13 554 Jan| 91 Oct 
4lo 45g, 4% 4% 65 54 2,200 | Mengel Co. (The)_-....-_--- 1 Oct 19} 16% Feb 9 6% May| 12 Dee 
18 18 19%) 19 1912 20 21 340 5% conv Ist pref_...._- 50 Ste Dec 28} 47% Mar 8]| ---. ----| ---- ---- 
1612) *15 161o} *15%4 1612) *16 16 30 | Merch & Min Trans Co_Nopar| 14 Dec 3| 41 Jan16|} 31!2 Jan} 45 Oct 
3712} 38 3912) 40 40 41 4l\4 1,500 | Mesta Machine Co__..._-_-- 5| 33% Nov23| 7214 Mar 5|| 40%: Jan| 65 Nov 
814) 81g 8% 8% «694 if) 98,4 21,100 | Miam! Copper --.-_-.....-.- 45, Oct 19| 2614 Feb 23 5% Jan| 16% Dee 
19 20 20 20 20%) 20! 214 7,400 | Mid Continent Petrol... _- 10} 14 Oct19; 35%3Mari10|} 21714 Apr| 30% Nov 
21 205g 21%) 221g 2212) 221s 2314 2,300 | Midiand Stee! Prod....Ne par| 15 Oct19) 4812Mar 5 215g Jan| 4853 Sept 
96 *91 96 *91 96 96 *95 20 8% cum Ist pref......-. 100' 87 Nov24' 122 Jan 2!! 110 Feb! 13112 Mar 
100 *93 100 *93 100 *94 *94 _...-. | Milw El Ry & Lt 6% 06. - 300) 91 Oct26! 106 Jan 22 88 Mar! 109 Sept 
61%) 605 61%) G61 61%) 5812 6034 2,100 | Minn-Fioneywell Regu.No par| 53 Nov24| 120 Mari7|} z65 Apr/| 112 Nov 
105 102 105 |*10012 105 |*1001e lo} *10014 20 4% conv pref ser B....100| 981g Oct 19; 124 Mari0}| 119 Dec) 120 Deo 
5% 5% 64% 6% 6% 65 67g 6,600 | Minn Moline Pow Impl No par 4%, Oct 19} 16g Mar 11 61g Jan| 12% Mar 
52 *52 57 *53 57 55 *55 300 $6.50 conv preferred_No par| 50 Dec28|\ 108 Aug 3 57144 Jan| 94 Dee 
12 12 , Ig lg lg *lo 1,600 | Minn St Paul & 8 8 Marie.100 lg Dee 16 21, Jan 23 1% July 2% Feb 
3% 7: Ty. 4 1lg lig *7g 300 7% preferred_......-.- 100 %4 Dee 28 5ig Mar 4 21g Aug 54 Feb 
1 ly 1% lly 1M) Fly *114 350 4% leased line ctfs__-_--- 100 %g Oct 19 614 Jan 8 24% Jan 612 Feb 
154) 16 161g) #15 16%) 1614 1634 1,000 | Mission Corp..------- No par| 15 Dec28) 34 Apr 5/|| 16%June| 29% Dee 
25g 25g 25 21g 2% 25g 2% 2,500 | Mo-Kan-Texas RR_...No par 2 Octil9 9% Mar 17 5lg Jan 953 Feb 
87% 8 814 77g = Ble 83g 87g 8,800 Preferred series A_....- 100 51g Oct 19} 345g Marl17|} 1412 Jan| 33% Oct 
17} *1!g 17%} *1ile 17% lle lle 600 | {Missouri Pacific._.......-. 100 1l4 Dec 28 6'4 Mar 17 2 Sept 4 Feb 
278 2%, 2% 24 3 27% #23, 2,700 5% conv preferred. ._... 100 15g Oct 19} 1214 Mar 17 3% Jan 7% Feb 
13%) 144 144) 15 16 15 154 1,200 | Mohawk Carpet Milils__--- 20} 1253 Dec28; 407%, Jan23|| 19% Aug] 331g Deo 
857g} 88 88 88 89 88 91 1,800 | Monsanto Chemical Co....10} z71 Nov 23!) 10712 Aug 27 79 May| 103 Mar 
111 |*100 111 111 111 |*110 *1101g 100 $4.50 preferred. ____- No par| 105 Oct 19) 109 Sept 24]; ---.-...-| -.-- ---- 
32! 31 32%) 32 335g] 321le 331g 27,600 | Mont Ward & Co Inc._._Ne par; 30 Oct19; 69 Mari0 35%, Jan| 68 Nov 
24lo} *217g 2419 #2214 25 *2214 25 100 | Morrel (J) & Co...-...- No par; 21 Decl0} 46 Febi7 4112 Dee| 59% Feb 
3614; 33 35 3214 33 32 3212 260 | Morris & Easex.......--.-.- 50| 361g Dec 28) 6612 Jan 18 601g Jan; 71 Feb 
Ig 4g lg bg lo 3g 3g 19,800 | Mother Lode Coalition. No par lg Dec29; 31g Feb 26 % Jan 21g Nov 
16 161g 1712} 18 181g) 18 1814 3,300 | Motor Products Corp._.No par| 1212 Oct 19) 3812 Jan15|| 28% Apr) 431g Oct 
1012} 10% 10%) ILlig 117% 12 13 1,800 | Motor Wheel_............ 5 81g Oct 19| 26 Feb13 ‘Ale Jan| 27 Nov 
16%' 171g 1714’ 18 18iz) 18 1914 3,100 | Mueller Brass Co.......... 6S eee, «6 6 RE Seed Sade! Sosa anus 
5 4% «65 5ig Big Ble 53, 3,300] Mullins Mfg Co class B...1| 4% Oct 19) 151 Aug16ji .... ..-." -... -.-- 
54 56 56 55 55 53 56 90 $7 conv preferred_..No par| 50 WDec29| 99% Mari9 70 May! 101!2 Nov 
117g} *31 121g} *1llig 12%, 12 *1114 100} Munsingwear Inc. .... No par 97g Dec 13} 361g Feb 11 21 Jan| 36% Dec 
51 *50lg 53 *51 53 517% 53 400| Murphy Co (G C)...No par| 50 Nov23} 90 Mari13 44% May| 7912, Aug 
105 *983%, 105 103 103 |*100 *100 20 5% preferred... _....--.- 100} 102 Apr 8} 10812 Jan 26); 102ig July| 108 
Sig} 5g lp} Ss 5g CG 6 614 6,400} Murray Corp of America._.10| 3 Oct19| 20% Feb1! 14 Apr) 22% Mar 
50 *41 50 *44 50 *42 sae 5 pete Myers F & E Bros__._.No er! 44 Dec24; 71 Mar 1 43 Jan|) 6212 Nov 
1014 97g 1012} 101g 1084) 105g lll, 11,900) Nash-Kelvinator Corp aaaeli Gee Set mee Gee suse Saeed <aen Sane 
1444) *11%, 1219) Ille 13 *13 *13le 90| Nashv Chatt & St tol“ i0 10 Oct20| 47l2 Mar iil 2012 May; 47!2 Oct 
101g} 104 10%) 107% Illg} 11 11% 2,400] National Acme. -_---...----- 8 Oct19| 24 Mar 9 1212 Apr} 191g Deo 
93g 95g 1014; 10 1014 10 10%, 2,100] Nat Aviation Corp....No pa. 61g Oct 19) 18% Jan 2! 91g Apr} 1553 Mar 
1814; 18 1844 187g 1914] 191g 193, 9,100] National Biscult..._.......10} 17 Dec28) 33% Mar 2 28% Oct] 38% Jan 
160 |*15614 160 |*15614 160 |*15614 15614 100 ON a 100} 145 May 18) 167 Jani18}| 153 Jan| 16412 Dec 
16 141g 1419) *15 15%, 15 15%, 600| Nat Bond & Invest Co.No par; 13 Dec29| 33% Jan13 30% Dec) 37% Dec 
oe ieadue Be leicaa’ Ee Bane Vi onk wan oe 5% pref ser Aw W__.-.-.- 100} 90 Aug 20) 103!2 Feb 3/} 100 Dec} 1071g Dec 
42 *41 43 4214 4214) 4210 4llz 300| Nat Bond & Share CorpNo par} 39 Oct19) 5714 Augl17|| --.. ----| --.. ---- 
15! 15% 157s} 157g 1610) 1614 17 3,100] Nat Cash Register----.- Nopar| 13 Oct19} 38% Feb25|} 21 Apr} 325s Nov 
1414} 131g 14 131g 13%) 135g 145g 8,800] Nat Dairy Producte_..No par| 12 Oct19| 261g Feb 8 21 Apr} 28% Jul 
111 |*108 111 |*108 11112/*108 11012 30 7% pref class A....... 100} 10612 Dec 20) 11212 Mar 11|| 107% Oct} 112% Mar 
10612|*10612 1085] *1065g 1085] 1065, 1085, 30 7% pref class B_....--- 100} 10412 Oct 19} 112 May20|; 107 Dec} 112 June 
55g *6 612 61g 6% 1,300] Nat ae Stores._...No par 514 Oct 19) 2453Mar 9 10 Apr| 2414 Nov 
5 *4 5 4 4! *43 *432 100 6% EP 10 & Gas ° Be A ace Seen! sce Gace 
21 2llg 22ig' 2214 2314) 2214 225g 5,700] Nat Distillers Prod....No par| 17 Oct19| 35 Marl17 255g June; 334, Mar 
21 *1734 2219] *173%, 22 *18 90 Be FT eacans Nat Enam & Stamping.Ne par! 17% Dec13] 38 Mar 3 28 Oct{ 37% Apr 
67 614 67, 673 86678 71g 71 9,800 | Nat Gypsum Co...-.-.-.-- 1 Ste GOATS lite BOER wicd ctnel coon cane 
2712] 277 2814) 27lg 28%) 281 283, 4,700 | National Lead__-........- 10} 18 Oct19; 44 Maril 26%g June} 361g Nov 
15812}*155 15819|*155 15819|/*155 *155 15810) _..._- 7% preferred A.-....-.. 100} 153 Oct19| 171 Jan22/| 155 Oet; 171 Dee 
136 136 136 |*128 136 |*128 *128 20 6% preferred B.....--- 100} 127 July 9| 150 Jan29/| 137% Jan| 147 Nov 
19 191g 1912} 19 20 18%4 19 1,300 | Nat Mall & St Cast’s CoNo par| 16!2 Dec29} 617% Jan 22 54 Dec) 611g Deo 
Tle 7140 O74 714 7% 75g 75g 4,300 | National Power & Lt__.No par 5 Oct19) 14% Jani4 95g May| 14%, Feb 
34 *5g 34 *5g 34 *5g 34 100 | Nat Rys of Mex Ist 4% ptf.100 1gSept 9 24 Jan 18 7, Jan 3 Feb 
3g *14 3g *14 3g *14 a See 5% 2d preferred _.....-- 7 14 Sept 11 1 Jani18 lg Jan llg Feb 
59 5912 6012} 5912 61 60 6012 6,200 | National Steel Corp.-.-.-..-- 55 Oct19) 9914 Augi4 5714 Apr Dec 
193g} 185g 191g} 1812 19% 19 1944 11,500} National and (Tbe) Pennaio Ree BR «6 EEE ccc sondl césm cum 
22 21 2lig} 211g 2219} 22 224, 1,600 Di cttdnnadicetane a See Eee 6 REE cece case] cose S600 
65 *68 72 72 72 69 *69le 400 5%% prior pref.......- 100] 631g Dec20} 80g Oct 330i] -... -..-] -.-. ---- 
90 *70 90 *70 90 *70 Pee ‘Ose .ascin 6% prior pref.......... Be we 3) Be oe) er oe. 
Blo] *3%, 4 Big 3% 35g 35g 2,000 | National Tea Co...-.-- No par 3 Dec28) 12'g Jan15 7% July} 1214 Nov 
9 8% 9 873 9 814 812 3,600 | Natomas Co.__...---- No par 65g Oct 19} 131g Feb25|| 10% June] 13% Jan 
26 | *2114 25 | *21lg 26 | *22%4 2312 100 | Nelisner Bros Inc_._......-- 221g Dec29| 5714 Feb13||} 32% Apr| 60 Nov 
71 | *63 70 | *63 70 | *61 i GR wissen 4% % conv serial pref_..100| 62 Dec28} 87 Sept21]/ -... ----} --.. ---- 
37 *33 3612] *343g 3612] *343, 3612 100 | Newberry Co (J J)._..._No par| 32 Dec29| 64% Mar 10 41 Apr! 641% Nov 
100 100 |*100 10019/*100 1001s! 10012 100 90 5% pref series A___..-. 100| 991g Nov 8] 109 Jani1i|| 10412 Apr} 110 Nov 
14 *11 14 *11 12 *11 728... BB wedene + New Orl Tex & wanna 9 Nov24!| 37 Maril7 1044 Feb} 43 Apr 
141g} 131g 141g} 137% 143 14lo 15le 27,400 | Newport Industries........-. 101g Oct 19) 41% Jan18 9 Apri 40 Dee 
36 3414, 36 347g 35lel 34%, 3B5le 2,100' N Y Alr Brake.......- No = 29 Nov26| 981g Feb 10 321g Jan| 83 Dec 
17%) 165g 1712) 1614 1712] 167, 171g 69,900 | New York Central_...No par, 151g Oct 19} 5514 Mari7]| 27% Jan; 4953 Oct 
21 19 19 20 0 *19le 20 900 | N ¥Y Chic & St Louls Co_..100} 14 Oct19) 72 Mari7 17% Jan| 531g Oct 
B41o} 3214 33 321g 34 32 34 5,200 | 6% preferred series A...100| 3014 Nov24/} 100 Jan22/| 3612 Jan| 95 Sept 
20 201g 21 213) 21 21 1,700 | N Y C Omnibus Corp_.No par| 15 Oct19| 31% Mari9|| -... .---] ---- ---- 
344 33, 3%) #384 *3 le 378 150 | New York Dock.....- No par 2% Oct 20} 127% Jan 22 3lg July} 15 Nov 
Sig} *8% 9 812 9 8! 834 500| 65% preferred.......Nopar| 5 Oct19|} 25%, Jan22|/ 10% May! 2914 Nov 
11214) *111% 115 |*1113, 115 |*111% *111% 100| N ae in dren 50} 110 Oct19} 135 Jan20// 119 Jan| 1 
123 |*111 123 |*111 123 |*111 0033 »908-4:65555 7 2 | eee este: 50} 113 Nov 24} 137 Mari2|| 125 Jan| 138 Sept 
lg] #3 gl 1 lp 1,900 | tN ¥ Investors Inc...No par| % Oct18| 2 Jan 7|| 1 Jan| 2% Feb 
57 *53 57 *54 57 *53 One. 2S 2 casees ir ¥ Lack & West Ry Co..100} 5414 Dec31| 97 Feb10 90 Janj| 9914 Sept 
21g} Zig 21g} 2g = 23g] Og 238 2,400} tN Y NH & Hartford...100} 2 Oct15 Mar 8 3 Apr} 61g Dee 
53g 47, 54 4% 5 5lg 584 3,300 Conv preferred_.......- 00 41g Oct 19} 26l2 Feb 25 7%, Apr} 184 Deo 
lig 1 lig Ig 1 34 1 10,200 | t N Y Ontario & Western__100 1 Oct19} 6% Febil 4 July} 712 Feb 
834) 8lg 812} Big * Biz] Big Blo 8,200 | N Y Shipbidg Corp part stk..1] 3 Oct15| 1912 Feb 11 91g Apr} 155g Mar 
54 52 53 52 5A *50 lo *5014 430 7% preferred........-- 100} 30 Oct19| 76lg Jan 22 57 May| 99 Sept 
95 | *86 92 | 881, 8814] *8914 *88 10 | N Y Steam $6 pref__--- No par| 63!2June 14] 102%May 3|| 83 Mar 104 Nov 
100 | 100 100 |*.__. 100 | *975, an 20 $7 pref series A__..-. No par| 73 June 9] 1124May 5 931g Apr| 10914 Aug 
. i Re 7g 7g *7g *7 500 | t Norfolk Southern... -.--- 1 1g Oct 19| 4% Mar 3 lig Aug) 27% Jan 
19212 1921¢|*188i2g 19210] 190 190 |*19014 192 300 | Norfolk & Western_--...- 00} 180 Oct19| 272 Jani4|} 210 Jan| 31012 Oct 
10812}*105 10812) *1051g 10819] *10514 *1051g 108g} _____- Adjust 4% pref.......- 00} 102 Apr 8) 114 Jan 8|| 105 May| 115 Oct 
2012} 1912 207%] 20 211g] 203% 2012 18,200 | North American Co....No par} 14!g Oct 19} 3473 Jan14j| 23!g Apr) 35l2 July 
50 | *5014 50%] 503, 5034) 5034 *51ig 500| 6% preferred._......... 48igJune 18} 5714 Feb 3|| 52% Feb| 59 June 
934, 91g 93% 95g 10lg 978 91g 44,200 | North Amer Aviation......- 1 3 Oct19; 17% Jan2i 65g Jan} 14% Dee 
99 | *981, 99 981g O8ly} *95 *95 100 | No Amer Edison $6 pt.No par| 93 Oct27| 10412 Jan 8]; 98 Jan! 1061, July 
93 *93 96 *94 #94 908: OO 8 ascwdd Northern Central Ry Co...50| 91 Octl4) 1% Jan 28 9712 Apr} 103 Nov 
105g 9% 1034) 10lg 11g 105g 114, 22,400 | Northern Pacific.....-..--. 100 97g Oct 19) 3653 Mar il 237% July; 36% Feb 
29 | *28 29 29 29 *28 *28 30 | Northwestern Telegraph...50) 30 Dec28) 5312 Jan 22 Aug} 57 Mar 
17 2 2 2 2 *2 *2 300 | Norwalk Tire & Rubb..No par 13g Oct 19 67g Mar 3 2 Jan 4lg Mar 
22 | *15ig 22 | *14144 22 | *16 40%). O851 2 056.. OES RE a 50| 15 Oct19) 40 Jani8 19 Aug! 32 Nov 
1234) 123, 127) 127 13% 133, 1353 10,600 | Ohio Oi] Co__._......No par 9 Oct19| 22% Apr 5 12ig Aug} 18 Deo 
2534) 25 2714) 26 27%) 27 2714 9,000 | Over Farm Equip....No par| 24 Nov23) 73 Apr20|| 24lg Jan| 5912 Dec 
9%) 9% «10 | 10 1012} 10!2 1014 1,600 | Omnibus Corp(The)vte No par| 612 Oct 19) 261g Feb16|| 17 July| 251g Mar 
94 *90 98 *90 98 *90 — Peer SPEPE Mecaduees 100} 90 Novi9j 114 Feb13}| 107 Jan} 115lg Feb 
6 | *6 753i *55g 6%) 6% 634 200 | Oppenheim Coll &Co..Nopar| 5ig Oct i9| 19% Mar 1 8 Jan| 195 Nov 
221 22 2210} 215g 23 21%, 221g 10,000 | Otis Elevator......--- opar| 201g Oct 19) 454 Jan 21 24144 Apr| 393%, Nov 
127 127 127 |*_... 126%)|*____ Pe uide 30 6% rote meow wen oconane 100} 125 Novi0} 140 Feb 3]/ 123 Jan! 136 June 
934) 95g 1053} 1014 107%) 1014 1012 12,100 | Otis Steel............No par| 61g Oct 19) 243gMar 8|| 121g July| 20% Mar 
49 49 50 | *50 511s} *50 *48 400 $5.50 conv 1 st pref..No par} 48 Dec31| 97 Mar 8 79 831g Deco 
13 | *127 15 | *131g 1419) 1412 *14 200 | Ou Marine & Mfg----5| 12% Dec29| 28 Jan26// -... ....| --.. -.-. 
45 | *44 45 | *44 45] 45 *45 30 | Outlet Co__....------ e@par| 44 Dec2l| 75 Jani2|} 47 Jan| 70 Nov 
----/*114  __../*114___../ #114 je a ee i CT aE 100} 114 May 4| 115 June 9j/ 114 July| 114 July 
6012} 59 6012} 6012 62 | 6lle 63 63 | 4,900 Owene-Eiinols Glass Co_.12.50} 5114 Nov 20 198% Mt GSD iain, dane oad cae 
934] *9lp 934 91g 9% 934 1014 10%, 900 Ine...5| 7912 Dec 31 Jan 7 13 July}; 22 Dec 
47) *4 419) #419 5 Alp *5 20 | Pacific Coast i dbiiin chiral ssn 10] 212 Oct 19 15M Feb 1 3lg Jan} 15 Dee 
14 13 13 131g 1312] 131, 15i2g 15le 100 | 1st preferred........ No par 7ig Oct 19} 40 Mar 3 814 July} 321g Dec 
Gigi *6l4 7 | 6 7%! = 7 130| 2d pref.......-..- -No par| 4 Oct19} 27% Feb 2 41 Jan| 29% Dee 
Bid and asked prices; no sales on this day. { In receivership a Def delivery = New stock + Cashsale. z Ex-div. y Ex-rights. | Called for redemption i 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


jor 





Saturday 
Jan. 1 


Monday 
Jan.3 


Tuesday 


Jan. 


4 


Thursday the 


Jan. 6 


Friday 
Jan. 7 


Sales 


Week 


STOCKS 
NEW YORK STOCK 


Range for Year 1937 
On Basts of 100-Share Lots 


Range for Previous 
Year 1936 





EXCHANGE 


Lowest 


Highest 


Lowest | 


Highest 





3S per share 














| Stock 
Exchange 
Closed— 





New Year’s 


Day 











$ per share 
*ll%g 11%, 
2712 2778 
3514 
144% 
114 |* 
140 |* 
12 








107% 
130 
136 
11314 


311g 


2112 
278 

301g 
1 
2%, 








238 


136 
“se & 


1llg 
2712 
3614 
*14 
112 1 
13312 1 
12% 


*Zlo 
814 
81g 


*25 


45% 


117% 


32 


*94%% 
*10514 108 
*12312 130 
136 


3012 


$ per share 
11 


2734 
3614 
1415 
15 
40 
12% 
41s 
95g 


1314 


3112 
11% 








$ per share 
11% 117% 
277g 28 
71g 3712 
14 141g) 
115 115 
*134 140 
12% 13% 
47, 
Sl, 
133 
42 


36 
10012 

1014 

87 





11314 
3212 
12 


95 
75g 
16 
6%, 
71 
47 
41, 


1912 
2112 
2 
31% 


14 
24 





$ per share 
*12 123, 
2712 2734 
3812 38%, 
16 16 
1144, 115 
*134 140 
*1353 14 
47, 5 
814 Ble 
1lg llg 
4014 42 
3712 38le 


$3 per share 
1153 12 
27% 
3712 
14%, 
115 
*124 
13% 
4%, 
*8 
133 
*421g 
37 


— 

*90 
1014 

*23 





*10912 
32\4 
*3lp 

*1 14, 


te 


bt bet DD ee 


a2 OO Qa wd 
RITQ000 Om GT NO RW Cros Sree 
se te Sos’ ons 


wo 
3 a3 Snes 
Ss 


0 


130 
13712 
11314 
3212 
12% 
9512 
87g 








214 


Shares 
500 





1,300 
13,300 





Par 
Pacific Finance Corp (Cal) _10 
Pacific Gas & Electric 25 
Pacific Ltg Corp 
Pacific M ills 
Pacific Telep & Teleg 

6% preferred 


Packard Motor Car_._..No par 
Pan-Amer Petrol & Transp__5 
tPanhandle Prod & Ref No par 

8% conv preferred 
Paraffine Co Inc 

4% conv preferred 
Paramount Pictures Inc 

6% ist preferred 

6% 2d preferred 
Park-Tilford Inc 


Parker Rust Proof Co. ..2.50 


Parmelee Transporta’n. No par 
Pathe Film Corp 

Patino Mines & EnterprNo par 
Peerless Cor 3 


Penn Coal & Coke Corp. ..10 
Penn-Dixie Cement...No par 
$7 conv pref ser A___No par 
Penn Gi Sand Corp v t cNo par 
Pennsylvania RR 50 
Peoples Drug Stores._..No par 

6% conv preferred 
People’s G L & C (Chie) _.100 
t 100 


Petroleum Corp of Am 

Pfeiffer Brewing Co...No par 
Pheips-Dodge Corp 
Philadelphia Co 6% pref. ..50 


Phillip Morris & Co Ltd_..10 

Phillips Jones Corp....No par 
7% preferred 100 

Phillips Petroleum 

— Hosi 


5 
Pirelli Co of Italy ‘‘Am shares’ 
—_——— — of Pa 100 


6% preterr 1 
Pitts Coke & Iron CorpNo od 


Pitts Ft W & Chi male 

Pittsb Screw & Bolt...No par 

Pittsburgh Steel Co....No par 
1 


1 
5% Ist ser conv prior pref 100 


Pitse Term Coal Corp... ..-.1 
6% preterrea 00 
rittsburgh United 
Conv pref unstamped. ._100 


Porto Ric-Am Tob cl A. No par 
COP Bivnnscencceast OF 
tPostai Tel & Cable 7% ptf.100 
Preesed Steei Car Co Inc_...1 
5% conv Ist pref.........5 


Gamble 
ant pf (ser oi Feb. 1 0). foo 
ee ee oe 


Quaker State Of} Ref Corp_.10 
Radio Corp of Amer. —_ par 


lst preferr 
Reliable Stores Corp...No par 
Reliance Mfg Co 


poocccen ootO 


Preferred with warranta_.25 
Rensselaw & Sar RR Co. 7 


Republic Steel Corp --Ne par 
6% conv 100 
6% conv prior pref ser A_100 

Revere Copper & Brass 5 
Class A 











$ per share 
101g Dec 29 
22 Oct 19 
234%, Oct 19 
101g Oct 19 
110 Nov 22 
133 Apr 28 
11% Dec 29 
4 Oct19 
7 Oct19 
1 Oct19 
29 Oct19 
3212 Nov 23 
295 Sept 30 
8! Oct 19 
8012 Oct 19 
8 Oct19 
181g Oct 19 
1 Oct19 
28 Oct19 
12 Octl19 


lg Oct 19 
4 Octl19 
8 Octl19 
212 Oct 19 
37 Nov23 
57le Nov 23 
llg Oct 19 
214 Oct 19 
15 Oct19 
1312 Dec 29 
20 Octl19 
27 Dec29 
11014 Sept 27 
22 Oct 19 
3 Oct 15 
9 Oct19 
30 Dec29 
3014 Dec 29 
ll Oct 15 
9%, Oct 19 
3 Oct19 
1812 Nov 22 
3412 Nov 26 


62 Decll 
1%, Dee 31 
2144 Oct 19 

1g Oct 15 

65 Oct19 
55g Oct 19 

50 Nov 22 

301g Oct 19 


34 Nov 24 

8 Dec 28 
13g Oct 19 
29714 Apr 29 
812g Oct 19 
lg Oct i9 

13. Oct 19 


11412 Mar 25 
19 


91 Oct 20 
10312 Oct 19 
117 Oct25 
132 Sept 29 
110 June 17 


2512 Oct 19 
83%, Oct 19 
10712J une 28 
85 Oct 18 
5% Oct 19 
131g Dec 1 
4%, Oct 19 
9612 Dec 8 
44 Dec28 
214 Oct 19 
1912 Dec 19 
20 Dec28s8 
26 Dee28 
181g Dec 29 
30 Dece23 
23 Dec 8 
3ig Oct 19 
39 Dec29 
1 Sept il 
712 Dec 28 
7% Dec 31 
9%, Oct 19 
Sig Oct 19 


61lg Nov 8} 
69 Dec30 
1% Oct 19 
121g Oct 19 
65 Dec28 
60 Dec29 
9 Oct19 
26 Dec29 
76% Dec 28 
60 Novl9 
12% Oct 19 
80 Nov 12 
57, Dec 28 
4014 Dec 7 
65 Oct19 
41, Oct 19 
84, Dec 29 
181g Dec 29 
1714 Oct 19 
1 Oct19 





2612 Nov 24 
1 Oct 19 
lly Oct 15) 


$3 per share 
32% Jan 14 
38 Jani12 
53% Jan 14 
447, Jan 9 
152 Jan 4 
149 Jan 2 
29%, Apr 6 
123g Feb 18 
171g Jan 20 
413 Jan 25 
121 May 13 
90 Mari10 
1097, Mar 18 
28% Jan 28 
20012 Jan 28 
26%, Jan 28 
341g Jan 5 
814 Feb 25 
44% Feb 3 
2953 Aug 25 


753 Jan 14 
101g Jan 5 
2373 Mar 11 


121g Feb 2 
761g Feb 1 
29%, Feb 10 
5014 Mar 17 
63 Mar 9 
116% Jan 27 


59%, Mar 10 
5412 Janl4 


10644 Jan 8] 

7ig Feb 2 
14 Jani2 

31g Feb 1 
951g Aug 31 
20 Jani6 
874 Jan 6 
64 July 26 

91g Jan 20 
7412 Jan 13 
20% Apr 5 
33%, Jan 18 
56 Feb17 
18144 Jan 2 
7612 Jan 22 
1414 Aug 16 
10012 Aug 14 
190 Jan 7 
20 Mar 8 
43 Mar 8 
122 Mar 10 
30 Decll 
45 Dec 2 


4 Jani2 
28 Jani2 
853 Feb 1 
141 July 14 


297%, Apr 22 
221, Aug 30 
331g Feb 4 
11% Jan 22 
37, Jan 22 
1512 Jan 20 
31% Feb 11 
31 Febi0 
86 Febll 
6512 Jan 15 
11812 Jan 4 
52% Jan 21 
1124 Feb 8 
12812 Jan 21 
1401, Jan 20 
1621, Jan 25 
113!g Jan 25 


72\g Feb 4 
24% Feb 3 
112%, Feb 27 
107 Feb15 
23% Feb 25 
187% Jan 21 
12% Mar 6 
115 Nov 5 
80 Janl5 
101g Apr 19 
371g Aug 25 
26 Decll 
2912 Dec 13 
47 Mar 8 
49 Janil 
43% Jan 8 
13% Jan 16 


291g Mar 9 


9414 Jan 30 
110 Feb18 
91g Feb 18 
4714 Mar 11 
124 Apr 23 
11014 Mar 10 
49%, Apr 14 
98 Apri4 
139 Apri7 
95% Jan 26 
30%, Jan 14 
112 Jan 8 
3414 Jan 22 
68 Jan 8 
67 Jan 26 
61g Oct 29 
3lle Feb 4 
1912 Dec 21 
38 June 4 
9%, Feb 19 
65 Marlil 
4% Mar 17 


$ per sharel$ 
30 Deo 


30% Jan 
44% Dec 
14144 May 
118 Jan 
140 Jan 
11% Apr 
6% Jan 


284 Apr 
30 Feb 
110 Mar 
38 Apr 
4 Jan 
25g Apr 
64!2 Jan} 1 
56 Jan 
16 Jan 
123g June 
1013 June 
2553 Jan 
4512 Jan 


8lig Jan 
3% Jan 
8ig Jan 
llg July 
66 Mar 
7% Apr 
68 May 
381g Jan 
5lg July 
70 July 

Jan 


Feb 


231g Dec 
Jan 


35\g Jan 
39 8=6Jan 
37 Jap 
9% Jan 
65'g Oct 
1% Apr 
125g May 


171g Aug 


81 Dee 
99!g Sept 

4'g July 
16% Apr 








111g Feb 25 








2% Jan 


per share 
3953 Nov 


3214 
10 Apr 
11% Apr 


112ig Nov 


6% Jan 
101g Mar 


74 Deo 
27% July 
45 Oct 
591g Nov 


116% June 
58 Oct 


71g Feb 
4612 Aug 
22 Nov 
90 Deo 
31 Nov 
184 Deo 
19! Mar 

Deo 


56% 
6453 Aug 


10213 Oct 


734 


56 
122ig 


501g 


113 July 
130 July 
1441, July 
164 July 
114 Apr 


69% Dec 
247, Mar 


133% Apr 
1171g Mar 


2013 Nov 
1914 Oct 
144, Jan 


10812 June 


80 July 
107% Nov 
38% Nov 





* Bid and asked prices. no sales cn this day. 


tI 


pb receivership. a Def, det'very 


n Newsweek. 7 Casb sale 


7 Ex div 


y Ex-rights 


q Called tor redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1937 Range for Prectous 
for NEW YORK STOCK On Basts of 100-Share Low Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 1 Jan. 3 Jan. 4 | Jan. 5 Jan. 6 Jan. 7 Week Lowen Highest Lowest | Highea 
share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Par\| $ per share | $ per share ||$ per share|$ per share 
saad *5ig 74) *5lg *5lg 7 *5lg 7 #5)! ee t St Louis Southwestern. -.100 3lg Oct 29) 20% Mar 5 773 Janj 15 Oct 
.. *3 18 *Zl, 18 | *8lo 18 .— 3 pee 5% preferred........-- 100} 10 Nov10} 37!12Maril|} 18 Jan) 37 Oet 
2012 21%) 20% 21 | 2012 21 31 «63itl 21 31 2,700 | Safeway Stores__...._- No par| 18 Dec28| 46 Jan13|} 27 July| 4953 Nov 
7212 73 | *72ig 73 73 74 |*73 75 "s 130 5% preferred.......... 100} 70 Dec22| 103 Mar 6 99 Dee 
*s8 93 | *88 93 88 88 | *88 93 | *88 93 20| 6% preferred.........- 100} 86 Dec20| 113 Jan 6|| 108 Aug] 114 Nov 
100 100 |*100 101%] 100 100 | 10014 10014] 100 10014 180 7% eee 100| 298 Dec 9| 113 Feb 3// 1101g Sept] 11412 Mar 
18 19%; 1812 19 | 18!g 1812] 18% 19 1812 19 2,500 | Savage Arms Corp_...No par} 11 Octl 2712 Mar 2 11 June} 17% Nov 
24 25 24% 2512) 26 27 27 2712} 26%, 26%) 6,000 | Schenley Distillers Corp. ---.- 5| 22 Dec29) 651% Marl17}| 37% July| 55% Nov 
*74 «75 75 75 75 761s) 76 7612} 76%, 76%! 1,500 % preterred..._.... 100} 71 Dec29| 9814 Mar 15 101% Mar 
“Rh ie Met %s %| «=| *% «=| Ss«1,100| $8ehulte Retail Stores__--__. 1) 12 Oct 19) 34 Feb 9]/ 18s May/ 414 Feb 
*5ig 612) 5le Bile 5lg Ble} 55g Big 53,584 400 8% preferred........-- 100 31g Oct 19} 2353 Feb 10 7% June| 2012 Feb 
3712 3712 3712 38 | *3814 3812) 381, 39 38 38%, 320 | Scott Paper Co______- No par| 3412Nov26| 45% Jan 14//-...-.----/ -... ---. 
8 78) 5g 7g) 5g 54 le by 34 34] 23,800 | tSeaboard Air Line...No par & 2ig Jan 2 % Jan 2ig Dec 
#212 284) 214 212} 2ig 28% 23%  23%| 2% 2%! 2,500] 4-2% preferred_....... 00} 1tg Oct19} 8g Jan 2 2 Apr 8% Dec 
20 205) 2014 21 | 214% 2214) 217% 2314) 23 2353] 4,400 | Seaboard Oll Coof Del.No par| 16 Oct19|} 541s Apr 5|| 3012 Aug Deo 
*Zlp 37%| *3lg 37% 3% «= B% 4 4 45, = 45g 400 | Seagrave Corp.._..__- No par 3ig Oct 19} 111, Mar 1 31g July 7% Nov 
541g 5512) 55'g 57 | 57%, 58%) 575, 5912} 58%, 6012) 16,500 | Sears, pees & Co__No par| 49%,Nov23| 9853 Aug18}} 5953 Jan) 10112 Nov 
13 1344; 135g 13%) 13%, 137) 1312 14%) 1412 147) 6,400 | Servel Inc__.__....._..__.. 1} 12% Dec27| 34 Feb 4 1553 Jan| 31% Nov 
7% «=6814) 81g 884) Bg B88) B8g 85g 77 853! 4,000 | Shattuck “F ea No par| 612 Oct 19) 1753 Feb10|| 11!g Jan; 19% Nov 
*16 #17! 17 17%! 171g 18 | 181g 1812! 1812 19 1,200 ' Sharon Steel Corp- ---- No par’ 15 Oct19\ 421gMar10|' 20% Jan’ 32% Dee 
*5714 601g] *5714 6012) *60 61 61 61 | *6112 70 | 100 $5 conv pref_......- No par| 60 Dec15| 120 Mari10|| 89 July; 1041, Deo 
4ig 4% 4%, 4% 5 54 54, SOB 514 5l4{ 1,100] Sharpe & Dohme... ._.No par 3% Oct 19} 14 Feb 1 4% Jan} 11% Deo 
4412 4412) *44 45 | *44 45 | *44 4510} *44 4512 200 $3.50 conv prefserA._Nopar| 44 Dec 2} 665 Jan2l 431g Jan) 64 Deo 
*231g 25 | *237% 24%) 2414 2414] 243, 243,] 243%, 2434 50 | Sheaffer (W A) Pen Co.No par| 241g Dec30| 44 Feb 8]| 30% Apr} 45 Nov 
1614 171g} 161g 1612) 17 171g) 17 17%, 1714 1753} 4,200] Shell Union OiJ.....-- No par| 14% Nov22| 34% Feb19|| 14% Apr) 28% Dec 
96%, 97 | *971, 98%) *971, 99 9714 9814] 981, 981, 600 54% conv preferred__..100| 91 Nov 26| 105% Feb 2|/ 102 Dec} 12712 Nov 
61g 6% 653 6% ! 71g 7i2 8 ~ 87,| 8,900 | Silver —y A Coalition Mines_5 51g Oct 19} 1773 Mar 11 8% July| 14l¢ Jan 
1812 1912} 1912 20 2012 2114] 20% 21%) 21 2144] 5,100 | Bimmons Co_.....--.- opar| 1712 Oct19; 68 Marl16 19% Jan| 48% 
3 3 3 3 3 3 3 3 3 31g} 1,900 | Simms Petroleum... ..-.. 10 212Nov 4 414 Apr 21 z31g June 6% Jan 
161g 161g) 18 18 181g 1812) 19 19 | *191g 21 500 | Simonds Saw & Steel_.No par| 15%, Dec29| 26 Oct 8j| ---- ----] ---- ---- 
28 28 2814 2814] 2912 30ig) 3014 32 3214, 33 2,200 | Skelly Ol! Co.......---.-- 2612 Dec 29} 6053 Apr 22 191g Jan| 47% Deo 
*87 9053) 905g 905) *89 91 91 91 *90 = 96 300 6% preferred.........- 88 Nov23] 102% Feb 4|| 9753 Dec| 132 Apr 
75 75 |*75 76 76 76 | *70 7712] 7712 78 40 | Slogs Sheff Steel & Iron._.100! 67 Nov24| 197 Mar 10 Sept} 85 Nov 
*97 100 *97 100 *97 100 *97 100 ee . $60 8 scence $6 preferred... -.-- og GS Fett Bee BER GF wcce excel ceee cece 
18 1812} 1814 1814) *1814 1912] *19 20 | *1819 191 300 | Smith (A O) Corp.....---- 10} 13 Oct19} 6412 Janil|} 40%4%June|; 72 Jan 
lll 114) 12 12 12 1214] 12% 12%) 1215 13 1,600 | Smith & Cor Typewr..No par| 10 Dec28| 40lg feb 16]) _--. ----] ---- ---- 
11s AL | *11% «12%) 111g 1112] 113, 115% ai 1214 300 | Snider Packing Corp_..No par| 9% Oct 19} 29% Feb15|;} 21 Sept]; 3012 Deo 
145g 147%] 14% 151g) 14% 1 147%, 155] 15!g 15l2| 45,200 | Socony Vacuum Otl Co Inc.15| 13 Oct19} 2314 Aug14/| 1212 May| 171, Nov 
*110 114 |*110 114 |*110 114 |*11215 114 o1i2i i Pee Solvay Am Corp 5% pref 100} 110 Mar18/ 115 June 9|| 110 Mar] 114 July 
2% «62 2%, 2i¢ 21 25g 21g 25 Zin 25 2,500 | South Am Gold & Platinum.1 1lg Oct 19 6%, Feb 26 3% July 7lg Feb 
22 22 | *22% 24 | *23 24 24 24%! 2512 25le 700 | 80 Porto Rico Sugar...No par| 2012 Oct 19} 421g Jani2|| 26 Apr] 351g Aug 
*128 131 | 128 128 | 128 128 |*128 13010/*128 1301s 20| 8% preferred_....--... 00| 130 Oct25) 155 Jan 2/; 150 Jan] 160 Mar 
22 2214! 22% 2212! 2212 22%! 2212 23 | 23 23 | 2,700] Southern Calif Edison... -- 25| 17% Oct 19; 321g Jan13/| 25 Feb! 3212 July 
171g 1914 17% 19 177, 1914 18% 197] 19%, 20%) 31,800 | Southern Pacific Co....- -100] 17 Oct19) 65% ry 231g Jan) «+g Oct 
1llg 1212! 11!g 12 105g 12%| 11% 1210] 115, 1212| 20,800} Southern Railway........ 100} 9 Oct19) 43% Mar,7;, 12% Apr| 261g Dec 
1812 195g 1914 1943) 177% 193%) 173, 1910] 18% 1910) 7,800| 6% preferred.. ......- 15 Oct18} 6012Mar 6|| 19 Jan) 6414 Dec 
~ oe ae eee a ee oe ee ee Ye i ees Mobile & Ohio Stk tr ctfsi00| 27 Dec29| 65lg Jan20|| 34 Jan) 59 Oct 
*3 312] *3lg Big 3144 314) + *33g = Blo] 33g 0 Ble 100 | Spalding (A G) & Bros_No par 1lg Oct 19} 117% Mar 16 6% July} 11% Nov 
38 38 | *388 42 | *37 42 | *37 442 | #37 42 10 lst preferred. ........-- 100} 3514 Oct 19) 7753Mari7|| 63\44June| 82 Oct 
24 «2l4 2% 862% 2%, 827% 2%, 27% 2% «3 2,600 | Sparks Withington....No par 1lg Oct 19 912 Jan 28 5% Apr Mar 
*6lg 87%| *712 8 ~ *7 8 7 710 300 | Spear & Co_.._........-..-- 1 55g Dec29| 31 Feb 26 6% Jan| 27 Oct 
Pucca JI eae, Se Picces Cei*.nc: Se i... Bee veccc. $5.50 preferred. _ No par| 73%3Sept20| 94 Feb 2|| 735sJune| 921, Oct 
*191g 22 | *1912 22 *191p 22 22 22 *1912 24 100 | Spencer Kellogg & Sons No par| 1914 Dec27| 36 Jan 2 M 36% Jan 
165g 18%! 1812 1914] 1812 1912] 187% 191g] 181g 187%| 51,600 | Sperry Corp (The) vtc..._- 1 Oct 19} 23% 12|| 15% Apr| 241g Aug 
121g 1212} 131g 131g] 1314 1314] *1314 1412) 14 14 400 | Spicer Mfg Co_..----- o par| 10 Dec29) 35 14|| 13% Jan| 37 Nov 
*39 «4941 | *39 «32941 | 239 «39 39 =639 39 39 60 $3 conv preferred A__No a 39 Dec29 a 18 Jan| 53% Mar 
95g 53 1010 111g] 18,400 | Spiegel Inc..............-.- Dll eeee bGndl ated e008 
Stock | 53l2 5312] *54 60 |] 55 55 | 55le 56 | 58 #60] #£=.:240] #£Conv $4.50 pref.__.. aaa 
Exchange| 7% 8 | 8 °}# 814) 84 8s} 810 9 | 8% #«=9 | 17,400] Standard Brands_..... 
pret..........-/VO Jar) 1Ui UCE SU) 10/12 DOC ZS] 22 e ewer] co ewe onne 
Closed— et Bligh 2% SB 27%, 2%) 234 2% 27%, 3 1,700 | Stand Comm Tobacco... .-. 1 1283 Jan 912 July 
4ig 412 4\g 48 41, 4% 43, 45g 412 45s} 3,900] tS8tand Gas & El Co...No par 212 Oct 19 4%3Mar 8 5ig Apr 9% Feb 
New Year’s} 812 9%) 84 9 83, 933) Dlg 9%) 93, 101g] 9,500 $4 preferred__.._._- opar| 6& Oct19) 3253Mar 8 91g Jan| 27% Deo 
181g 1812] *18 20 1912 1912} 20 2019} 20 20 500 $6 cum prior pref....No par| 10 Oct19| 65 Jan12 24% Apr! 62 Dec 
Day 22 23 22 2212 2212 23 223, 2419 2312 24 4,500 $7 cum prior pref....No par| 14 Oct19| 72% Jan 7|| 26% Apri 72% Dee 
4 1l4, *1 lj *1 14} *1 ly} *1 2 Stand Investing Corp..No yor 1g Dec 28 4 Janiif 2 Feb 3% Jan 
285g 291g] 291g 297} 3014 3012) 3014 31%) 3112 3214] 12,600| Standard Oli of Calif..No par| 271s Dec28| 50 Feb19|| 35 Aug] 475 Feb 
331g 3312] 3333 333%) 3353 3414) 3414 35 3412 351] 10,900 | Standard Ol) of Indiana. --_- 2612 Oct 19} 50 Feb 9|| 32% van} 481g Deo 
*31 42 | *25 3512] *25 35le] *25 354| *25 35 | _____- Standard Oil of Kansas__..10) 305sMay 14) 43 Dec 8|| 25 Marl 31 Deo 
4412 46 461g 4733) 4712 4814) 4814 5014] 4914 501g) 31,800 | Standard Oil of New Jersey.25| 42 Nov24; 76 Mar 9/| 55lg Jan} 70% Dec 
*20%, 22 Ss «6 Ss )6 6S 2212 2212] 2212 221 600 | Starrett Co (The) LS..No par| 1912 Dec29| 48 Mar 5|| 24% May| 40% Oct 
*54 5412} 5412 5412] 55 55 5419 551] 563, 5634 600 | Sterling Products Inc__.-..- 10| 5312 Dec29| 75 Jan29||} 65 Jan) 7812 Nov 
873 9 87g, 9g 93, 95g 912 Qe} 91e 10 2,100 | Stewart-Warner___..._...-.- 5| 51g Oct19} 21 Febi1/} 161g Apr; 2413 Apr 
71g 712) = *75g Ss Blp 77g «= 77g) *77g Ss Ble Blo Ble 500 | Stokely Bros & Co Inc....-.1 653 Dec29| 171g Jan20j/ ..-- ----| -.-- --. io 
9%, 101s) 9% 10 912 1014 95g 10%] 93; 1014) 10,500] Stone & Webster_.....No par| 612 Oct 19} 3353 Jan29|| 1453 Jan} 3013 Deo 
453 471 4% 51g) 5l2 5% 553 Bg 57g  61g| 17,700 | Studebaker Corp (The) - - - -- 1 3 Oct19| 20 Febi17 9lg Jan} 15% Oct 
*4714 51 | *4712 52 | *48 52 | *481o 51 501g 5014 200 a aie iia No par| 4412 Dec16| 771g Jani11|| 70 Dec} 91 Mar 
121 121 | 12114 121%] 123 123 | 124 124 | 122 1221, 90| 6% preferred_......--- 100} 118 Aug 6) 125 Jan 4/| 118 Jan} 125 Nov 
1112 131g] 1253 13 12% 13 125g 1314] 12%, 13 | 10,200] Sunshine Mining Co_._---- 10| 9 Oct19} 201eJuly 12/| .... --.-] ..-. ---- 
27 27 | 227lg 2712} 28 2814] 2612 2712} 28 2814) 1,100] Superheater Co (The)..No par| 18 Oct19) 61% Feb 3/| 27 Jan) 60 Dec 
21g =2ig} «2g 21g} 43=— 2g, 25g] )3=— 25g = 27%] 43S 27g «= 27] +=«5, 500 | Superior Oll__............- 1 llg Oct 19} 7%Mar 2 3 Jan| 6% Mar 
131g 1414) 141g 15 15 1553} 15lo 16 1512 16 3,300 | Superior Steel__........- 100 8 Oct19| 4714 Mar 11 953 July; 4253 Deo 
*171g 21 | *181g 21 | *19 2219] *191g 20 19 = 191g 400 | Sutherland Paper Co._.... 10} ‘71g Dec28| 29% Jun25|| 23 Jan| 37% Oct 
*812 1012] *8lg 1212] *812 1012] *812 1012] *812 101e} _____- Sweets Co of Amer (The)...50) -7% Oct 19) ‘%U*e Jan 20 653 Jan| 1312 Nov 
1612 1673] 165g 1712] 175g 18 18 1810] 1814 18%] 6,400| Swift & Co_.....-..---.-. 25 5lg Oct 19) 2353Mar 8|| 20% Apr Nov 
2314 2314] 2314 23%) 24 2412) 25 25 | *241o 25 900 | Swift International Ltd _.-- 214 Oct 19} 337% Mar31|| 281g Apr) 35% Jan 
8%3 9 8% 9 8% «69 83, le 914 Q1c} 2,300 | Symington-Gould Corp ww-..1 Oct 19} 23% Jan20|} 15 Nov Deo 
6% 6%' 7 7g) 7 7%! Tig isl 73%  75g| 2.600| Without warrants__.....-1| 41g Oct19| 17% Jan21/| 12% Novi 15!2 Deo 
*6lg 7 612 61g) = *6384 7ie/ *7 7lp «#7 71, 100 ; Talcott Inc (James) .....--- 9; 614 Dec29| 16% Jan 8{|/ . -. -.-- sans om 
*41 49 | *42 47 | 42 47 | #4314 47 | #431, 47 | _____- 5%% preferred.......-.. 50} 41 Dec28} 65712 Feb 3 ami 
*41g 434) *41p 434) *45g 47%) #438, 5 43, 43, 100 | Telautograph Corp.....- ---5| 4 Oct19) 83% Jan 12 Jan 
6 6ls, 6 614 653 684 | 712 75g 75s| 4,600 | Tennessee Corp__.......--- 5| 65l4 Oct 19} 15%3Mar 3 Des 
38 3984) 3812 4012} 40 41%) 40  428,) 42  427| 37,500 | Texas Corp (The). ._-..--- 25| 34% Oct 19) 651g Apr 22 Des 
35g 35g} 35g 384) 4 4 4 412] 43, 434! 10,100 | Texas Gulf Produc’g Co No par| 2 Oct19| 953 Mar 15 
27 2712} 27 2814) 28 28%] 28  297%| 297, 30%,| 7.300] Texas Gulf Sulphur...No par| 23% Oct19| 44 Mar 30 
73g «753 8 814] 814 83g} Ss Big Ss Dlg} 88 300 | Texas Pacific Coal & Oll...10} 5% Oct19) 1653 Jan 22 
81g 83) Ble 9144) 9 914} 8% «93 9 91g] 18,700 | Texas Pacific Land Trust... 553 Oct 19} 1533 Jan 28 
1814 1812} 18% 20 19 20 | *195, 21 | #20 22 ,300 | Texas & Pacific Ry Co....100| 155sNov19) 65414 Mar 6 
19 19 | *191g 2053} 21 21 21144 214) 22 22 400 | Thatcher Mfg.....-.-- 0 par| 1812 Dec29| 48 Feb 19 
*55 63 | *55 63 | *55 63 | *55 63 | *55 63 | _____- $3.60 conv pref. ...- No par| 65 Oct19) 64 Jan13 
4 4 *4 414] *3%, 414) #4 4l4] *4 4l4 100 a No par 31g Oct 20) 13% Mar 1 
*56 63 | *56 63 | *56 *56 60 | *56 60 | ____-_- Preferred... ......-.. ---100 Nov 23} 93ig Jan 4 
314 38g] S83 33} 314 312] 312 $12} 353 378] 4,000 | Se: 1] 21g Oct 19) 131g Feb 3 
Pitew UME bens Me Wises “O6 1%.... 86 1%..22 BO Peccoxs $3 div conv pref..------ 10] 36 Sept 25 2 
*1% «62 *l5g 2 2 *2 244) *2 214 100 | Third Avenue Ry......-- 100} tg Oct19) 8lg Jan 13 
4g 41g) *4ig 434) 412 419) #414 435! 41g 41g 300 | Thompson (J R).......-.-25} 4 Dec29} 15% Mar 5 
12 12 121g 1219} 12% 1312] *1314 138) 135g 14 800 | Thompson Inc..No par} 10 Oct19| 287% Feb 11 
Zig 25g} = =212 284) 2% S27] 0S 27S] 2S 8 3 2,000 | Thompson-Starrett Co.No par| lig Oct 19) 101% Jan 25 
*10% 13 | *11 13 | 11% 11%] *124 #13 | 13 13 200] $3 50 com pref___-. -No par| 61g Oct 19) 40% Jan 25 
14 14%} 14 =14%| 148% 15 | 14% 1512] 147% 1514] 10,400] Tide Water Assoc Oll_....- 10} 131g Oct 19} 2153 Feb 4 
*82 88 *83 84 ' #83 84 84 84 | *83 90 100! $4.50 conv pref....-No par| 72 Dec29| 981g Aug 13 
1012 10%) 101g 107%) 11 I1lg 11% 11%| 11% 12%] 4,500. Timken Detroit Axle......10; 8% Oct19] 28% Feb 11 
391g 41 | 41% 42%) 4212 44 | 43 4419| 441, 4412} 3,100] Timken Roller Bearing. No an! 36 Oct 19} 79 Feb 4 
10% 11 | 11% 1153} 1153 118) 11% 1214) 12 12%) 6,500] Transamerica Corp........- 10 Oct19, 17 Aug 2 
o08 Siz} 63% B53} 8g G5] G5g 5g] «63g 65s| 5,000 | Transcont & West'n Air ines 4 Oct19} 225, Jan 11 
6% «67 oe cm 74 74l 8 Ble} Big Bila 600 | Transue & Williams St’] No par| 5ig Oct 19| 27% Jan 22 
ia 2 3% 3%) 3% 4 4 4 4 4 | 4,900 | Tri-Continental Corp..No par| 31g Dec29| 11%Mar 8 
8lig 88 | *8llg 88 | *8llp 88 | *81lg 85 | *81llo 85 | _____- $6 _-ee----NO par Dec 15] 1091g Jan 21 
o's 553) 6 61s) * Big] *55g 61g} 6 61s} 1,000 | Truax Traer Coal.....No par| 414 Oct19} 12 Mar 3 
6% 94) *7lg 94) *6le 8 *7 8 71g Tile 200 | Truscon Steel..........---10} 7 Dec29 Mar 8 
1912 21 1912 2014] 19%, 20%] 203, 2153) 213g 221s} 6,600 | 20th Cen Fox Film CorpNo par| 1812 Oct 19) 407% Mar 13 
261g 2712] 2614 2614) 2712 271o] #28 30 | #2814 31 1,000 $1.50 ..---No par| 25 Nov23} 50 Mari13 
” 4's 41s} 4% 4%) «= 412, 41g] #43g 0475] 47g 47 400 | Twin City Rap Trans..No par| 2% Oct 19) 1713 Jan 22 
3512 3812 37 Sid 87) Oot | 87 OS? 150 Preferred--.-----------1 39 Dec29| 94 Jan 20 
ot =-7%| 8 Biz} 853 8%] 88%] «= 8%] «2,100 | Twin Coach Co_........---1] 7 Oct19} 25 Mar29 
Be 3] *1% 3] 1% 3] 21 Si 21% 3 | ...... Ulen & Co.....-- ----No par| lg Oct19) 06% Jan 25 
50 650 | *50 «453 | *50) «663 | 54) «254 | #52) O55 200 | Under Elliott Fisher Co No par| 4614 Nov 24 100! Jan 
93g 10%) 93, 101g} 10 10%] 97 10 1014 1053} 5,300] Union Bag & Pap new_No par} 873 Dec 29 18% Sept 17 
72 74 | 72% 72% 747%] 7312 7512] 74% 76 | 16,000] Union Carbide & Carb.No par| 6114 Nov23| 111 Feb 20 
181g 19 | 1912 20 | 2012 20%} 2012 2034] 2033 203] 3,000] Union Of! California....... 171g Oct 19] 28% Feb 4 
-bil2 82l2) 8llz 82lz) 82° 84 | 84 85 | 8412 86 | 1,700] Union Pacific.........-..100] 80 Nov 23] 148% Mar 16|| 10813 Jan 
801, 82 81 82 | *81 82 807g 81 81 81 300] 4% preferred_. “a 99%, Jan 13 
2212 2212] 22% 22%) 22ig 22g) 223, 221e] *221g 23 600 | Union Tank Car....--No par| 22 Nov24| 81lg Feb 
226% _254_ 26%! _26 27%! _2612_27 ‘| _2513_26%41 60,800! United Atreratt Gorp=------51 10% 351s Mar 
* Bid nd asked prices.: Do sales on thie day ¢ In receivership. a Det. delivery. = New stock. +f Cash sale. 1 Kt-div. y Ex-rights. | Called for redemption. 
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Volume 146 New York Stock Record—Concluded—Page 10 245 
H LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1937 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday a We Thursday Friday the EXCHANGE 
Jan.1 Jan. 3 Jan. 4 | Jan. 6 Jan.7 Week Lowest Highest Lowest Highest 
$ per share | $ per a | $ per share | $ per share | # per share | $ per share | Shares Par| $ ver share | $ per share ||$ per share|$ per share 
i 7% 7% «= 81g) 8 834 77g 84 77g 8 | 21,000} Un Air Lines Transport.-..-.. 5| 583 Oct 19) 24% Jan12|| 13 Jan) 251 Sept 
812g Ste *8 812} *8 8le 8le Ble 9 9 300 | United Amer Bosch...No par 7 Oct19) 314 Feb10 161g Apr) 3714 Nov 
161g 1633| 163g 1633| *1653 1712} 1712 1712] 1712 17! 600 | United Biscuit......._ No par| 15 Oct19) 30% Janil 24144 Mar| 335s Nov 
*113 116 |*113 116 {|*113 116 |*113 116 |*113 116 | ------ Re 100} 110 Oct15) 117% Feb 6]| 111 Oct) 117 Jan 
3914 40 39 40 4012 4012} 40l2 4112) 41 42 3,100 | United Carbon.._____. No par| 36% Dec17| 91 Feb 3); 68 Jan| 96% Nov 
*16 «#419 | *16 19 | *17lg 1812) *17 18!2} 18 18% 500 | United Carr Fast Corp No par| 1712 Dec29| 35 Marl17|| 2253 Jan} 351g Nov 
314 35g 333 312} 31g 353) 33g «= 35g) 3S 31g 35g} 19,200 | United Corp.__....__. No par| 2 Oct19| 8lg Jani4 53g Apr] 94 Feb 
28%, 30 *293, 31 31 31 30 31 3012 31 2,700 $3 preferred_....... No par| 2514 Oct 19) 467, Jan14 4014 Apr] 487, Aug 
61g 614) 614 614 6%3 «= 63g 612 65s 612 6%!) 1,500 | United Drug Inc_........-. 5 5 Oct19; 16 Mar 8 10% Apr] 161g Feb 
*7lg 933) *8lp 933) 8% 9 9 9 9 9 1,100 | United Dyewood Corp-.-.-.- 10} 61g Oct 19} 26% Apr19j; 15 Jan} 2912 Aug 
*77 80 80 *74lo 81 *7412 81 *741l2 81 10 ... .. .Pereeeeeee 100} 74 Dec22/ 106% Feb 26 93 Jan}; 105 June 
Sig Bly Sig Bly 51g 5le| Ss 5le S57} Sse )=Ss«5%—| 4,400 | United Electric Coal Cos__..5| 253 Oct19} 91,Mari1l 4 July} 84 Doo 
3012 3112] *3012 32 3214 3214; 3314 3314) *33 33% 500 | United Eng & Fdy_.....-.-- 5| 24 Oct19} 63 Mar 2/| 32igJune| £0% Nov 
5614 5612) 58 59 591g 6012} 60l2 63 62 6S 2,700 | United Fruit....._... No par| 52 Oct19) 86% Marl19 6612 Jan} 87 Nov 
101g 10%) 1053 107s; 103, 114) 11 1114] 107% 111g, 12,900 | United Gas Improvt_..No par 9 Oct19} 17 Janl4 141g Nov; 19%, Jan 
106 106 1055g 1055s} 10512 10512/*104 10512|*104'4 105 400 $5 preferred__._.._. No par| 101 Oct20/) 113% Jani4// 109 Jan/ 113% July 
*43, 5 41g 419| *41p 5 *45g 47 473 51g} 1,100 | United Paperboard... _.-.- 10 oe CO ee. Be ee Te seas usedl cece anne 
6 6 6144 6 612 67% 71g 71g) 634 78g) 700 | U S & Foreign Secur_..No par 55g Dec29) 24% Mar 9]} 13 Apr) 20 Feb 
*71 90 | *71 90 | *71 *71 90 | *71 G8: t cucace $6 first preferred_-_.--_- 100} 70 Nov23| 10012 Feb 3|; 91 Janj 100 Nov 
*% = lp *3, 11 *3, lp *3, lp Mi Bb astbese Us Distrib © ee No par % Oct 19 353 Jan 28 2 Jan 56 Jan 
*6 714) *6% 7 7 7 714 7i4 71g 714 140 Conv preferred........ 100} 4% Oct20/ 20lg Jan1¥]] 10 Apr{ 23% Nov 
814 87%} 812 812} 8g 8le] *8Iy 9 *8lp 9 1,700 | U S Freight__........ No par| 5lg Oct 19} 347% Jan13/|/ 2414 June] 39% Jan 
70 70 70 72 697g 697s! *67l2 72 70 Titel 1,000 1 U Bit ecccesccacces 20} 53 Nov23} 137 Feb 3 8014 May| 12514 Nov 
*166. ...-| 166 166 |*165lg __../*1651g _.--|*165lg --.-- 50 +... See 100} 1541s Nov 4| 172 Feb10/| 160 May/ 16914 Feb 
6le Ble 6%, 6% 7 7 714-733 712 7%) 41,100} U S Hoffman Mach Corp...5 58, Dec 29} 231g Mar 22 8%, Jan| 2053; Nov 
274, 32 | *28 323 | *27 34 | *2744 32 | *29 34 | ------ 54% conv pref_._....-- 50| 297s Dec27| 70 Mar22|| 49 Aug] 6214 Nov 
2012 21 2012 2073} 2014 2114] 207, 211s} 21 21 2,500 | U 8 Industrial Alcohol.No par| 161g Oct 19) 435g Feb 9|| 31% Aug] 69 Apr 
5lg 5g 5lp Sle 6 6 61g 6 Ig 6 614, 1,000} U S Leather......_._- No par 3% Oct 19} 151g Mar 13 44, Oct 97g Jan 
8 8 8lp 8% 8% 9 914 93g 914 912} 1,600 Partic & conv class A. No par 61g Oct 19| 224, Mar 17 10 Aug] 18% Jan 
*63 75 | *63 75 | °65 76 | *65 %75 | *65 765 | ------ Prior preferred___...__. 100} 65 Decl4|/ 112 Mar30/| 71 Jan/ 104 Sept 
261g 2612) 26 27%) 28 2853! 2712 29 291g 30 4,700 |} U 8 Pipe & Foundry...._.. 20; 24 Oct19} 7214 Mar 9); 211g Jan} 63% Dec 
41g 434 45g 434 47, 5g 5 53g 53g «57s| 16,500 | U 8S Realty & Impt..._No par 314 Oct 18} 19% Jan 12 753 Apr| 1914 Dec 
224, 24 233, 2433) 23%, 251g] 241g 26 253g 265s] 26,700 | U S Rubber_._....._. opar| 20 Oct19)| 72% Mar 31 16%, Jan}; 4933 Nov 
45le 2) 49 50 5014 5212} 5212 547s! 53 5512} 6,300 8% ist preferred....... 100} 431g Dec29} 118 Feb18|} 47 Jan/ 101 Nov 
5712 5812} 60 6014) 6212 63 65 66 6712 6712} 2,000} US Smelting Ref & Min....50} 521g Nov 23} 105 Marll|| 721, July| 103% Nov 
63 6412; *62 65 *6llg 65 *60 65 *62 65 200 _,. eee 58 Dec28| 75% Jan18 681g Jan| 75!g Apr 
564 545g 577) 561g 5833) 571, 5914] 5714 5873|155,210 | U S Steel Corp._......... 100} 4812 Nov 23] 12612 Mar 11 4 Jan} 7973 Deo 
10512 105%4; 108 10812} 109% 111 111 111 1107s 111 See |. Ba wonweseseones 100} 10014 Oct 19} 150 Jan22// 1151g Jan} 154% Nov 
*116 1 119 119 |*118 121 |*120 121 | 12012 12012 400 | U S Tobacco......... Ne par| 114 Oct 22) 136 Mar 9j/ 131 Apr) 144 July 
, ae |) oe | lee  vCOUmlmhUmrRl,.lUmD le ee Pl ndosesnnonase 147 Apr29| 169 Jan 5)]| 160 Oct} 168 July 
*4 44 4lg 4ilg 414 412) *41, 412 412 453) 1,500} United Stockyards Corp-.--_-1 2%, Oct 19 en wee GO cane caeel-coken ened 
1% 1% 17 2 2 21 21g Dig 21g 214] 1,800 | United Stores class A._.No par 1 Oct19 8ig Feb 5 Apr 8% Nov 
40 40 *40 491," *40 491441 *40 49 | *40 49 200 $6 conv pref. A_._... Nopar| 46 Oct25| 8413 Janl1l 67% May! 102 Nov 
*9%, 11 *97, 1034) *97, 1034] *97, 10%) *97g 10%) ------ Universal-Cyclops Steel Corp 1 9% Dec28] 21 Mayl7], .... -.--] -... .. oo 
50 50 54 54 54 OA 54 54 | *51 55 400 | Universal Leaf Tob....No for 47 Nov26} 86 Jan21 575g Apr} 92 Nov 
*139 14753:*139 14753|*139 14753] 140 140 |*140 1475s 10 8% preferred.......... 100} 135 Nov29| 164 Jan19 165 Aug |i 
*30 3412] *31llg 33 | *32 3412] 3412 3612) 40 40 80 | Universal Pictures Ist pref.100; 29 Oct20; 108 Jani18/j 50 Jan) 116 Apr 
1 1lg lig lg 1 1 llg lg llg 114] 2,900] tUtilities Pow & Light A..-.-1 % Oct 19 473 Jan 13 3ig Jan 61g Mar 
5g séSg %& | % | & %& CB, 7 7%) 1,600| Vadsco Sales......... 0 par 5g Oct 19} 253 Jan 20 1 July; 253 Oct 
*20 32 | *2014 24 2012} 2112 2112] *22 28 50| _Preferred.............. 100} 16 Oct19) 581g Jan20|| 30 June} 57 Dec 
1 10, 3933 Mar 11 
1,300 | Van Raalte Co Inc........-.- 4453 Jan 20 
------| 7% \st preferred....... 115 Mar § 
41 41 {| *40 4i1le} 40 *40lg 41 40 40 300 | Vick Chemical Co........-- 5| 35% Nov24| 47 May12 A 4814 July 
31 35g 43g 4 43g 41g 4 41g 414] 11,800] Va-Carolina Chem....No par Oct 1 12% Apr 6 41g Jan 81g Deo 
223, 22%) 24 2714; 25 27 27 2712} 263, 2712} 3,600 6% preferred........-.. 100, 181g Oct 19} 74% Apr 28% Aug Dec 
*108 113 | 108 108 |*10814 109%/*108 109%4/*108 109% 10 | Va El & Pow $6 pret...No par| 105 June29) 115 Feb15j| 109 Mar) 114g May 
Stock *31 4\g) *31 4 *31 4 *3lo 4 4ig 4lg 70 be Iron Coal & Coke.100 Dec 2 12% Jan 7 4 <Apr| 13% Dec 
*10l44 18 *1044 16 | *1llg 16 | *11!2 16 | *11% 16 | -.---- 100 37 Jan 5 14 May $i 
Exchange |*1147g 118 |*1147%3 118 |*116 118 |*11514 118 118 118 100 vinginis Ry Co6% geet. 2e 135 Mar 4 wien Jan; 1311g Aug 
*4912 57 *491g 57 | *4912 57 | *49l2 57 | *491e 57 | ------ Vulcan Detinning 98 Mari2 Aug} 86 
Closed— |*119 125 |*119 125 |*119 121 |*119 121 /|*119 7 ~aiann 12212 Jan 11 190 Aug} 13712 June 
2 24 1% 62 llg 2 15g 17 1% 8,200 | {Wabash Railway. 101g Mar 16 2 Aug 41g Feb 
New Year’s 31g B88 3 3Bl4 3 3 Big 34 333 Ble 3,000 5% preferred A. 183g Mar 16 5 Jan| 10% Mar 
27, 27g) *2% 34 23%, 27%) *27% 34) *2% 314 110 5% preferred 16 Mari7 41g June 7% Mar 
Day 6% 7ig' *6% 7ig Zig «Tie 8 s Ss 8 700 | Waldorf System 1953 Feb 11 9ig Jan} 61 Nov 
181g 181g; *18lg 1914, 19 19 20 20 20 = 20! 600 ] Walgreen Co 49 Feb 8{]| 30 Apr] 3914 Deo 
*7214 74 | *7214 7414] 7412 7412) 7514 78 | *75l2 78 100| 44% pref with ouname 100 71% Dec28} 21g Aug 18]/ -... -...] .--- -- oo 
Ti alt ait] alse asl abit adsl ag2 43°] 1'200| Walk()Good & WiLdd No par| 32° Oct io] bitJuly16|| 26% Ape| aoe Nov 
*40l, 411 4llp 411 41 42 4212 43 4212 43 1,400 0 par uly Vv 
$ feel ied isel eigs s Or ese Preferred.....-.----. No par| 17 Oct20| 19% Jan 8|| 17% Apr| 20 Nov 
ion Feb 26|| |2 
2% 2%) 2%, 2igh = 2 2%) 3 3 314 3% | 4,300} Class B-....--..... 0 par el 
*36 48639 *36 40 o36" 1 *38 41 41 41 100 cl er 100} 2612 Dec22} 99lgMar 2}; 47% Jan} 105 Nov 
57% «63g 61g 6le] 633 6531 614 6%) 6 7 | 24,200 | Warner Bros Pictures. ------ Oct 1 18 Jan 5 914 Apr] 18% Deo 
36 *37 40 36 36 | *36 40 | *36 40 150 $3.85 conv pref..... No par| 33° Decl6| 691g Jan23|| 44 Apri 69 Dec 
31g 3%, 31g 3lg 31g =3% 3lg 4 3% «64 2,900 | {Warren Bros......--. No par 25g Oct 19) 1214 Jan 25 Jen} 12% Deo 
101g 101g} *10 11 1012 111g] *10 14 | *10 14 400 $3 convertible pref..No par 9 Nov24| 35% Jan 16 15%, Jan; 3853 Dec 
16%, 18 19 19 19% 197} 2112 2214] 22 2212} 1,200| Warren Fdy & Pipe_...No par| 16 Oct19) 46 Mar10 21 Apr] 3753 Deo 
131g 1312] *135g 15 | *14 1512} 15 15%} 15 15 800 | Waukesha Motor Co-....-.-.-. 5| 1llg Oct 19) 3814 Feb19]} 191g Apri 391g Deo 
*241g 25 25 25%] 2512 2612} 26 26%) 2612 27 1,800 | Wayne Pump Co..--.....-.-- 1} 20 Oct19) 50% Augl10}| .... -.--; --.. ---- 
2ig = 2g 21g Qigi *2l4 le 23, «212 212 212} 1,000 | Webster Eisenlohr.....N par 21g Oct 19 9% Feb 1 61g June} 11% Feb 
lig Illgi *lig 119} *1lg lg} *1lg lle llg lg 150 | Wells Fargo & Co....-..---- 1 1 July 15 2% Jan 6 1 Aug 2% Jan 
27 27 2714 2714] 2812 2912] 2953, 3012) 2912 30 1,900 | Wesson Oil & Snowdrift No par| 2314 Oct19) 56 Mari17 335g June} 52% Dee 
*73 74 *73lo 74 74 74 *73l2 76 73% 73% 200 $4 conv preferred....Nopar| 73g Nov20| 8412 Feb 4 78 Feb) 83% Deo 
100 10212} 97 97 | *92 97 95 95 96 96 80 | West Penn El class A..No par} 84 Oct25| 108 Aug 26 91% Jan} 107 Sept 
102 10213/*100 102 |*100 101 9912 101 100 100% 250| 7% ovreferred.........- 100; 88 Oct20/ 109 Febiij) 96 Jan) 110 Apr 
97 97%) *921g 98 | *9012 98 | *91 " Ue tL ecccas 6% preferred........-- 100, 76 Oct23) 103 Aug 26 87 Feb| 102 Sept 
11912 120 ‘2117 117 ‘118 119 | 119 120 .) 150 | West Penn Power 7% pref.100 11714 Oct 19| 1231gMar 9/] 11613 Jan| 12413 Sep. 
(°333 113 4*111 113 | 112% 113 | 11112 112%] 112 112% 150] 6% preferred........-- 100, 11012 Apr 9 11512 Jan 8f; 111% Jan; 116% Deo 
*15 16 15% 15%) 1512 1512} 15% 16 1614 1612} 1,500 | Western Auto cuosty Co..-10} 1412 Dec29} 291gJuly12/|/ ..-. ----| -.-. --.. ' 
| *41g 42 4 Aig 31g 4 3% = 41g 4 4 | 10,500] Western Mary 100 25g Oct 19} 11% Mar 5& 8lig Apri 121g Feb 
*614 712 7 7 *6lg 714 73g «=8l4] *7lg Sle 300 4% 2d on 5lg Oct 19} 231gMar 6 15 Apr] 23% Sept 
1% = 13 lig 114 lig lg] *11g 18g) *1lg 18g 400 | Western Pacific 1 Oct15) 4% Mari7 1% Nov Feb ||, 
Zig lp Zig Qa 25g] *23g 27%) *212 3 1,800 6% preferred 1lg Oct 19} 11144 Mar17 51g Aug 9% Feb 
241g 2512] 2453 257%) 247% 26 2514 263g] 2612 26%) 6,700| Western Union Telegraph.100) 221g Dec29| 831g Jan22/| 7212May| 961g Nov 
, 237% 241e| 247 247) 2514 25t2] 2573 2614] 26 2612} 2,900| Westingh’se Air Brake.No par| 17% Oct19| 57%Mar 6)| 34% Jan) 250% Deo 
99 104 100%, 10514) 10014 104%) 102 105 103 105 | 21,600 | Westinghouse El] & Mfg-.-.--50| 871g Nov 23| 1675s Jan 22 9412 Jan/ 1531g Oct 
PEE cncut Se See 19UED nace EEE cancltiDe> shan 10 lst preferred_......-.---- 60} 113 Oct18} 170 Jan22/| 12312 Jan} 1 
*14 15 *145, 15 141g 15 *14 15 *1414 14% 200 | Weston Elec Instrum’t.No par| 10% Oct19) 30% Jan 22 = J 
*32 34%) *323, 3434) 323, 3234) *32%, 3473] *32%, 347 20 Gt Ma ctnckpanana No par| 311gNov19| 39 May 6]; 351g 39 «Jan 
12 12 | *12lg 1319] *121g 13 1314 1314] 12% 127, 300 | Westvaco Chior Prod..No par| 10% Oct19| 2714 Feb23/| 19%June} 32 July 
24 24 | *231g 2819] *231g 2519] *24 2512] 24 24! 500| 5% conv preferred. .------ 30} 211g Dec29) 347% Jan 31% Nov Oct 
aa Se: Peace BE Taken GED. Teence BED Cxcee Ge U Mesues Wheeling & L Erie Ry. Co.100} 70 Dec17| 115 Apri3 34 Jan} 91 Nov 
*85 90 90 | *85 90 | *85 90 | *85 90 10 54% conv preferred--. 90 Dec10] 126 Aug 6|]| 99 Julyiz120 Oct 
Wheeling Steel Corp...No par 19 Oct19) 65 Marllj; 211g July; 397% Deo 
ferred. .....-.------ 100 Feb 
*57 63 *57 63 *57 62 *57 62 *57 GP Pudeuse $5 conv prior pref...No par Dee 29 AUg 31]] 22-2 cece] cece coco 
*14 16 | *14 = 16 14 14 | *14 = 15%g] *14 = 15g 100 | WhiteDent’IMfgCo(The => 141g Oct 19} 23igMay15j/ -...-..-| ---. ogee 
81g Dig) 8% 9 914 le % 1014] 10 1012} 6,800] White Motor Co........--. 6 Oct19| 33% Feb16|| 18% Feb) 28% Nov 
*9lp 1014) *953 1014] 10 1014) *10 1012] 10% 10% 300 | White Rk Min Spr ctf..No si 812 Oct 19) 18% Jan25|| 13% July| 17% Nuv 
1% 2 2 2 2 2 2 2 2ig ig 900 | White Sewing Mach...No pari 15g Oct 19 6% Mar 22 Big 6% Nov 
#123 1312; 1312 1312) 13% 147%) 147 1473] *1414 16 700| $4convpreferred....No par; 11 Oct19| 461g Jan 4) 16 Apr) 43 Nov 
*2ie 27 214 214) 23g 3 *21g 2%) *21g 27 100 | Wilcox Oil & Gas.....----- 5} 1% Oct 19 oN pa ss 2% Jan} 514 Mar 
joocee 2 wenn cone 
2.) Sat ee eee Ee Me Ol aacn seeel actosead 
‘APOC 1214 Feb 27 
900 | Woodward Iron Co......--10) 1Ul2 DEC 25; 15% LOC 10)| ---- ----) o~-n ~~~ 
36%| 37 37%) 37 3812] 37% 3 39 3912] 10,800] Woolworth (F W) Co------ 10 
000 bef ~~ —~ 9 & | penned Fed 
60 60 60 Ot esscee B wo-e---- 
*30 37 | *30 37 | *30 34 331g 3312] *3014 387s 100| Prior pret 44% Para ee 4 Dec29} 40% Dec 1j/ -.-. -.--| ---. --- - 
*36 45 | *37lg 44 | *37l2 4412} 40 40 | *42 45 100} Prior pref 4% 10} 39% Dec29| 54 Nov 5}| -... -.--| -.-. ---- 
801g 85 | 82 89%] 8712 91 | 87 88 | 83% 87 900 | Wright Aeronaut al. -No par 38 Oct 19) 128 Mar 6)| 62% Jan/ 140% Sept 
*60ig 63 | 6214 63 | *61% 63 | 6212 6212] 6212 63 700 | Wrigley (Wm) Jr (Del).No par| 5812 Oct 19) 76 Jan 7|| 63 Aug) 79 
S = 23° «-2314] 24% ~=25%) *26 29 | *26 27% 600 | Yale & Towne Mfg Co-.--- 25| 21% Dec29) 621g Jan27|| 33% Apr] 51 Nov 
8% Qle] 8% 912} 912 10 9%, 10%| 101s 105s} 33,900 | Yellow Truck & Coach clB..1| 712 Oct 19) 37% Feb16/| 8% Jan| 23% Dec 
*681g 8112} *71 8112} 80 80 | 8llz 8112} 81 8112}  410| Preferred......------.- 100} 68 Dec29/ 142 Jan23j| 831g Jan| 16313 Deo 
131g 13%) 1312 14%! 15 15%) 161g 17%] 17% 17%| 3,600] Young Spring & Wire..No par| 1212 Dec29 Feb 15j| 42% July); 55 Apr 
37 40 | 39 4012] 39% 417%) 40% 42 | 40% 41%| 33,000 | Youngstown 8 & T...-No par| 341g Nov 24) 101% Mar 6/| 41% Jan) 87% Oct 
*73t2 80 | *73l2 80 | *73lg 80 | *75 80 | *75 80 | ------ % preterred....-..-- 100} 70 Oct25) 115 Jan27]| 105 Jan| 122 Aug 
14 | 131g 14 | 14 14lg] 141g 15%] 14% 15%] 7,700| Zenith Radio Corp....No par) 11% Dec29 Aug 3 1llg Jan| 42%3 Nov 
Om 2%' 273 2% 2% 27%! 2% 3 3 31g! 2,400 | Zonite Products Corp------- 1] __2%5 Oct 19} 94 Jan 16 5% J 9% Jan 
* fiid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. 7 Casheale. 2 @x-div. y Ex-rights. % Called tor redemption. || 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 











































































































| 4 Friday Week's 4 Week's 
BONDS £3| Last Range or 3 Range BONDS - 2 Range or Range 
N. Y. STOCK EXCHANGE 35) Sale Friday &3|| for Year N. Y. STOCK EXCHANGE =E Friday for Year 
Week Ended Jan. 7 | a| Price |Bid & Asked) BF 1937 Week Ended Jan. 7 | om iy Bid & Asked 1937 
| Low Htgh\ No.|\Low High | High Low High 
U. S$. Government | | foreign Govt. & Mun. (Cont.) 

Treasury 4(8...Oct. 15 1947-1952/A O} 116.40'116. 117 65/|113.16121.14 | ec olombia Mtge Bank 6 44s_..1947/A O} *14 ea 18 31 

Treasury 348_..Oct. 15 1943-1945/A ©) 107.10 107 107. 56||104.2 109.26 *Sinking fund 7s of 1926.._.1946|M N| *14 19%|----|| 17% 30% 

Treasury 48_....Dec. 15 1944-1954/J D/112.8 112 112. 28//109.12 115.20 Sinking fund 7s of 1927. _.-1947|F A *14 19 |. 18% 30% 

Treasury 3%s...Mar 15 1946-1956|M_ 8/ 110.30 110 110. 8||107.12114.9 | Copenhagen (City) 58--.---.- 1952)3 D 99% 100%| 96 101% 

Treasury 3%8.-.June 15 1943-1947|3 D)_-.--. 107. 107 .: 6 15|/104.28110.18 25-year gold 4s__.....-_- 1953|M N 97% 98% 93 100% 

Treasury 36_-... Bept 15 1951-1955|M $| 104.12'104 104 70'|101 106.28 | *Cordoba (City) 7a_..-.----- 1957|F A #55 62 77 #90 

Treasury 36_..-.- June 15 1946-1948)3 D/ 105.16 105 105. 67||102.10 107.30 *7s stamped . eS -1957|F A 53 60 51 80 

Treasury 3%s_--June 15 1940-1943/3 D/ 106.6 106. 5 106. 7||104.20 107.27 | Cordoba (Prov) “Argentina 7a__1942 J 3 82 82 82 99 

Treasury 3%s_...Mar 15 1941-1943|M S/_____. 1107 107.4 12||104.24 108.24 

Treasury 3%s...June 15 1944-1949|3 D/ 106.4 |105.: 106.21] 116||102.20 108.24 | *Costa Rica (Rep of) 7s_._._._.1951|MN 17% 18% 17% 36% 

Treasury 3%s_..Dec. 15 1949-1952|J D) 106 105. 106.1 | 131]|102.24108.18 | Cuba (Republic) 58 of 1904___.1944|M 8 102% 103 100% 105% 

Treasury 3448...---.-- Aug. 161941|F A/ 107.8 |107. 107.8 8/|104.24 108 24 External 5s of 1914 ser A.._.1949|/F A *103% .---- ----|| 101 104% 

Treasury 3%s8_..Apr. 15 1944-1946/A O/} 107.8 |107 107.10} 87||104 109.25 External loan 4%s_.-...._- 1949|F A *96 101 |{----|| 97% 102 

Treasury 2%s...Mar. 15 1955-1960|M_ 8) 102.5 {101.25 102.8 | 256)| 99 104.30 Sinking fund 5s_..Jan 15 1953|/3 J 102% 102% 101% 105 

Treasury 2%8_..Sept. 15 1945-1947|M $| 104.4 |103.25 104.4 74|/100.18 106.16 *Public wks 5%s_._June 30 1945|3 D 71% 74% 47% 73% 

Treasury 2%s_..Sept. 15 1948-1951|)M $/ 102.10 101 % 102.15; 101|| 99.2 104.16 | Czechoslovakia (Rep of) 88..._.1951|A O 103 103 103 105% 

Treasury 2%8_..June 15 1951 1944/3 D/ 101.15 10031 101.16} 202]! 98.4 103.17 Sinking fund 8s ser B__..._- 1942/|A 0 *103 104 |----||/ 103 105% 

Treasury 2%s...Sept. 15 1956-1959|M $/ 101.5 |100. 101.8 65||.98 103.18 

Treasury 2%s...Dec. 15 1949-1953|/J DBD) 99.41) 99. 99.31) 168|| 96.6 101.22 | Denmark 20-year ext] 6s_._._- 1942|3 J 105 105% 104% 107% 

Treasury 24s__------ Dec. 15 1945|J DB! 102.29 102 102.29 167)||101.27 102.21 External gold 54s...-.--_- 1955|F A 101% 101% 100% 103% 

Federal Farm Mortgage Corp— External g 4 4e-_-.--- Apr 15 1962|A O 99% 100% 97% 101% 
| A pe Mar. 15 1944-1964|M_ 8S 104.2 hoa 104.3 35||101.7 106.10 | Deutache Bk Am part ctf 68___1932 
alts necannhe May 15 1944-1949)M N| 103.30 103.25 103.40) 89)/100.11 105.17 §*Stamped extd to Sept 1 1935_.|M $ 86 45 80 
| Re Jan. 16 1942-1947/3 J) 104.2 |104.30 104.6 72\|101.8 105 23 | Dominican Rep Cust Ad 60-1942 M8 57 63% 82% 
36. -.-.-5.Mar. 1 — 1947|M S/_____- 102.19 102.19 3}| 99.6 104.10 1st ser 5 4s of 1926___.____- 1940/A O/}..-... 65 |----|]| 59% 82 

Home Owners’ Loan Cor 2d series sink fund 5 4%s__--- 1940j)A O/}------ 61 j....)] 56 82 
3e series A__..May 1 Pi944-1952 M N/ 103.28 103.22 104.29] 98|| 99.24105.3 Customs Admins 5 %s 2d ser_1961/M $/------ 55 55 55 = 81K 
2% series B__Aug. 1 1939-1949)F A) 101.28 101.22 101.28) 34]) 98.28103.2 5 %e Ist series. __......_- 1969)/A Oj-..-.. 58 34/-..- 59 81K 
2348 series G_._...----- 1942-1944/J J}101.15 101.6 101.15) 88!| 98.16102.31 5 es 2nd series. _.__.....1969)A O}------ 51 61 81 

| *Dresden (City) external 78...1945|M N/------| *18  -----. wheal 19 26 

Fereign Govt. & Municipals— I *E! Salvador 8s ctfs of dep___.1948/J J/------ 30 40 «666 

| Estonia (Republic of) 78. -.--- 1967|J Jj------ *99% 100 |----|| 98 1 
Ariens atte Bank (Cotemise) Finland (Republic) ext 6s. .... 1945|M §$ 108 105 % 109 
Gtd sink fund 6g.......... 7iIF A 17% 30 Frankfort (City of) 8 f 6 44s___1953|Ml N/------ 25 |----|| 1736 253 

oatd sink as inpubndeond 1948 AO 18% 30 French Republic 7 4s stamped_1941/3 D 102% 105% 102 124% 
Akershus (Dept) Ext 56_------ 1963|M N 97 101 74s unstamped__.._._ 1941|---- 9 98% 92% 119% 
*Antioquia (Dept) coll 7a A...1945|J J 5% 20% External! 7s stamped__.____ 1949|/J D/------ 107 105% 130 

*External s f 7s series B....- 1945\J J ¥ 5% 20 Ty SE cdinaloososd *99% 101 |----|} 100 124 

*External s f 7s series C_...- 1945|\3 J 6% 6 20 German Govt International— 

¢External sf 7s series D_.-.. 1945|J J 6 5% 20% *5 4s of 1930 stamped_____- 1965/3 D % 25% 20% 31% 

*External s f 7s lst series....1957|/A O 9 17% *5 4s unstamped_..____- eebludeses 22% 23 18% 28% 

External! sec 6 f 78 2d series.1957/A O 8 5 16% *5 4s stamp(Canad’an Holder)’65)----|------| *20 ----- ----|| 214% 253 

*External sec # f 7s 3d series_1957|A O 5 5 16% | *German Rep extl 7s stamped_1949|;A O 30% 41 26% 36 
Antwerp (City) external 58....1958|J D)| a98%!| a97% a98 2\| 97 102 *78 unstamped_.........__ "| PS, Pe 27 23 30% 
Argentine (National Government) — | German Prov & Communal Bks 

8 f external 44s_....-...-- 1971|MN| 95%! 95 96%| 70 ia 103% (Cons Agric Loan) 6%s_...1958|J D}-.----|*----- 29%!----|| 23% 34 

8 f extl conv loan 4s Feb_...1972|/F A| 87%! 87 88%4| 127] 95% | *Greek Government s f ser 78_.1964|/M N|------ =< ----]| 29% 42 

8 f extl conv loan 46 Apr....1972;|A O| 87%) 87 88% $7, Hs 94% 7s part paid_..........- Si sénclondocs *294%4 30%4|----|| 29% 32% 
Australia 30-year 56.......-.- 1955|J_ 3] 104%! 10444 104%] 7%|| 104% 110% *Sink Senmaneusedie meses. ae SE Mlccans] . nmeon eae: 35% 

External! 5e of 1927...-...... 1957|M $/ 104%| 104% 104% 9\| 104% 110 6s part paid_..____. ee Bo eee 25% 25% 25 28 

External g 4s of 1928_..-.- 1956|M1 N| 100%4| 100 100%| 32|| 99% 103% 

Austrian (Govt) s 7s.......-. 1957/3 3} 103 103 103 6| 98 104% | Haiti (Republic) sf6sser A_...1952|/A O 84% «85 87 101% 

*Hamburg (State) 6s_....._._ 1946|A O}---.--- 19 17 25 

*Bavaria (Free State) 6}48....1945|/F A/_....- 20% 20% 2|| 18% 25% ' *Heidelberg (German) ext] 7s '50|J J|------|*----- 19 |-.--|| 15% 20% 

Belgium 25-yr extl 6 }4s...-.--. 1949|M $/_..... 106% 107 1}; 105% 111 Helsingfors (City) ext 6%s__..1960/A O}------ 105 104 107 
External 6 f 66.......-....- 1955|3 Jj.----- 104% 106%} 14} 101% 110% | Hungarian Cons Municipal Loan— 

Stead ihces cits Dccaad 1955/3 D| 114%} 114% 114% 2|| 109% 118% ¢7 44s secured sfg _........ 1945/3 Jj------ 18 17K 30K 
Bergen (Norway) ext! s f 58...1960|M S| 10034/ 100 100% 3|| 99 103% 78 secured sf g _.......___ ioas = eee SA34i...08 oe 30% 
*Berlin (Germany) 8 f 6 }4s....1950)/A O}..---- 20% 20% lj} 18 25% | “Hungarian Land M Inst 7s_1961|M N/------ 19%|----|| 17% 30% 

External sinking fund 68...1958|3 D| 20%| 20% 203 11 18% 25 *Sinking fund 7 4s ser B__..1961|M N/------ 19%|----|| 18 27% 
*Brasil (U 8 of) external 8s....1941|3 D) 22%] 21% 22 49|| 20% 69% | *Hungary (Kingdom of) 7}s..1944|F A/------ *57% 59 |----|| 474% 62% 

*External s f 6 4s of 1926...1957/A O| 1954) 18% 19%] 68/| 18 47% 

External s f 64s of 1927_..1957/|A O' 1944) 19 19%' 52/' 18 47 Irish Free State extl sf 5¢_....- MWN---.---- 114% 114% 111 115% 

7s (Central Ry)......-.-.- 1952)}3 Dj 19%] 18% 19%] 38]| 18 47% | Italy (Kingdom of) extl 7s_____ 1951|\J D 80% 65% 93% 
Brisbane (City) s f 5a.-....--. 1957|M 8] 100%} 99% 100% 9|| 97% 103% | Italian Cred Consortium 7s ser B,'47|M_ 8}------ 81%4]----|| 65 94 

Sinking fund gold 5s....-.--. 1958\F Aj 100%} 99 100 % 7 97% 103% | Italian Public Utility ext] 7s__.1952|4 J 64 57 82% 

20-year s f 6a...........-.- 1950/3 Dj_.-.-- 102% 102% 2|| 99% 105%{ | Japanese Govt 20-yr 9 t 640... 1964 FA 76% 81 67% 100% 

Extl many, be 5Ms_____- 1965|M N 59% 64% 52% 89% 

*Budapest (City of) 6s_......- 1962/3 D/____-- 22% 22%] 11]] 21% 33% | *Jugoslavia ( hate Mtce Bk) 78 1957|A O}------ eee ----|| 20% 43% 

*Buenos Aires (Prov) ext! 68...1961|/M S/____-_- *80 "Se ae 97% 106% | *Leipzig (Germany) s {7s_____ 1947|F Alj-.---- 19 of j....f 2s 2 

*6s stamped 1961|M Sj__.... *70 85 Sd 93% | Lower Austria (Province) 7448.1950|J D}------|*_..-- 104%]----|| 95 100% 
---1961|F Aj_.-.-- .. os ‘ini 785% 92 
M S| 70%] 69% 70%] 125|| 63% 84% | *Medellin (Colombia) 6%s__..1954|J D 5% 17 
ff ee 69% 70 23/1 64 85% | *Mexican Irrig assenting 4%s_1943|MN 2% 8% 
A Ol 70% 9% 70%] 17|| 65% 86% | *Mexico (US) extl 5s of 1899 £ 1945/Q J 5% 8 
MN] 72%| 714% 72%] 20]| 67 88 *Assenting 5s of 1899______ 1945/Q J 3 11K 
io Qindeaa 53 53 10}} 48% 65% *Assenting 5s large.._.___ ete a aia 3 11% 
B *Assenting 5a small__._._..___- ane 4 11 
5 3| 33%| 31% 33%] 4/1 21% 34 | 2 Streseqempbegge 1954|J 54 9 
MNI_.W-- 3234 3334] 29]} 22 33% | *Assenting 4s of 1904 _____- 1954 2, 9% 
*Assenting 48 of 1910 large_____- ooee 24% 9% 
Conate (Dom of) 30-yr 48 A OQ} 109 | 10834 109%] 56]| 104% 110% *Assenting 4s of 1910 small. -. _- cece 14 9 
MN/ i13 | 112% 113 25|| 109% 114% *§Treas 68 of "13 assent(large) °33|3 J 8% 131 
F Aj 100%| 100% 100%] 19]} 97 101% RR a ofan a3 J 2% 13 
1] J} 100%! 100% 100%] 34]| 965% 103% | Milan (City, Italy) exti 644s_..1952/A O 59 82 
J Jj 100 99% 100 78 99 Minas Geraes (State)— 

30-year 33 1967|3 Jj} 95%} 95% 96 64|| 91 95% *Sec extl s f 644s_...-.---- 1958|M 8/------ % 10% 9% 84 
*Carisbad (City) 8 f 88_....._. 1954/3 J} 59 59 59 5|| 45 60 *Sec extl s f 644s_-...--__- 1959|M $)------ 10% 10% 9% 33 
*Cent Agric Bank (Ger) 78....1950|M $| 36 36 36 12 32% 54% ——— 2 eee . ees 1952|3 D 60 58 76 

*Farm Loan s f 6s..July 15 1960|J J/---.-- *27 33 |--.-|| 26% 40 CURIE 6 n mcbdacakence ) _—- 60 j----|} 56 68% 

*Farm Loan sf 68....Oct 15 1960|A O}---.-- *27 33 |.-.-|| 26% 40% | New so Waies tate dextl Se_-1967 F Al-----. 101% 100 105% 

Farm Loan 6s ser A Apr 15 1935/A O/}._.--- 30% 303 2|\| 28% 48% External s f 56_....... pr 1958|A O 100% 101% 100 105 
*Chile (Rep) —Extl sf 78_.___. 1942|M N| 17%] 16% 17%] 40]] 12 25% | Norway $a, ext! 6a. .....- 1943|F Aj------ 105% 105% 104% 108% 

External! sinking fund 6s...1960)/A O| 17%4| 16} 17%| 42]| 12 26 20-year external 6s__..._- FA 106% 106% 10534 109 

*Extl sinking fund 6s...Feb 1961/F A| 17%4| 16% 17% 8ii 12 25 External sink fund 4}s___-- 1956|" 8 10454 104% 101% 106% 

*Ry ref extl s f 68_-.._. Jap 1961/3 J} 173%} 16% 17%] 17]] 12 24% External s f 4%{s_......._.- AO ‘ 103 % 9934 104% 

*Extl sinking fund 68..Sept 1961|M S/-.----- 16% 17 19}} 114% 24% SOO tN, 24 0ccceces+e 1963|F A 102% 102% 9534 102% 

External sinking fund 68...1962|M S|} 17%) 1634 17%) 4/| 12 24% Municipal Bank ext! s f 58.-.1970|3 D é 103 %}-.--|| 1023 104% 

External sincing fund 6s_..1963|M N| 1744; 16% 17%] 11]} 12 24% | ®Nuremburg (City) extl 6s....1952|F A 20% 20% 17.25% 
*Chile Mtge Bank 6 }s_._.__. 1957/3 D| 15%) 14% 15%] 10}| 10% 21% | Oriental Devel guar 6s_......- 953|M S % =D 52% 85 

*Sink fund 6% of 1926____. 1961/3 D} 15%] 14 15% S|} 11 21% Exti deb 54%s_.........____ 958|M N 55 55% 47% 79% 

Guar a f 68...---.--...... 1961}A O} 15%] 14% 15%) 10 9% 21% | Osle (City) sf 4%s___....____ 1955|A O y 102 97% 103% 

Guar 8 f 68..---...-...... 962|M N| 15%] 145% 16%! 42 9% Panama (Rep) extl 54s_-.___- 1953/3 D 104% 104% 103 107 

‘Chilean Cong Munic 7s-_.-_.. 1960|M S| 13 11% 13 12 8% 21% *Extl sf 5eser A_......____ DE Dilpcccnnl sngne | canes a ee Se 

*Chinese (Hukuang Ry) 5s .. 1951/3 D/-.-.-- *20 68 2.5 7 i EL Sala MN 35% 35% 36 76 

*Cologne (City) Germany 5 %s_1950|/M Sj.-.-..| -.-..  ----- ----|| 18% 26% 

Colom ~ (Republi ic of) Pernambuco (State of) 7s_...1947|M 3S 9% 8% 30% 
6s of 1928...........Oct 1961/A 0} 13%4| 12 14%] 35]| 12% 88 Peru (Rep of) external 7a_....1959|M $ *11% 15%|----}] 11 28 
*6s oat af g........-.Jan 1961|3 J| 14 13 14 27|| 12% 38 *Nat Loan exti s f 6s Ist ser__1960|/J © 9% 11% 9% 26 

Nat Loan ext! sf 60 2d ser_.1961|A O 9% 11% 9% 26 
*Poland (Rep of) gold 68_.....1940)A O 65% 67% 47 67% 

on loan s f 78_.._. 1947|A O 80% 82% 82 

*External sink fund g 8s_.._. 1950|\3 J 59% 62 45% 64 









































For footnotes see page 251. 
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Volume 146 New York Bond Record— Continued—Page 2 
2 Friday; Week's Friday| Week's 
BOND 5 3| Last Range or 3 Range BONDS 3 Last Range or 
N. Y. STOCK EXCHANGE 2 Sale Friday $3 for Year Y. STOCK EXCHANGE 2 Sale Friday 
Week Ended Jan. 7 “| Price |Bid & Asked) & 1937 Week Ended Jan. 7 a8 Price |Bid & Asked 
Foreign Govt. & Munic. (Cone) Low H&\ No.\\Low High ; Low High 
*Porto Alegre (City of) 88__._- 1961/3 DB) 11 10% 11 26; 10 33 Belvidere Delaware cons 3 s_.1943 Diotdaadae sass -n-- 
*Extl loan 7 }s__.........- 1966|3 Ji 10%] 10% 10% 6 9% 31 *Berlin City Elec Co deb 6 %s_-1951|J D --z---| 26% 26% 
Prague (Greater City) 7}4s...-1952/M.N/ 96 96 96 1j} 92 100 *Deb sinking fund 6 }48- - -- - 1959 4 : 2234) 2234 22% 
Prussia (Free State) ext! 6348.1951)M S/______ 20% 20% 5|\| 17% 25% *Debenture 66.........-.-. 955 re: eneee 22% 334 
External s f 66...........- 1952;|A ©} 20%] 20% 20% 8}| 16% 25% | *Berlin Elec El & Undergr 6 4s 1956 Oe Bro 23% ; 334 
Queensland (State) exti sf 78..1941/|A QO} ____ 107% 108 5|| 104% 113% | Beth Steel cons M 4s ser D_.1960 } 103% 00 %4 03% 
25-year externa! 6s___----_- 1947/F Aj_____. *106% 108%/----|| 106 113 Cons mtge 3%s series E.---- 1966|/A 94 92% 94 
*Rhine-Maip-Danube 7s A....1950)M S$} 25 25 25 2}} 20 32% , on am 
*Rio de Janeiro (City of) 8s_...1946)A 0} 12 10% 12 19]} 10% 34% | Big Sandy Ist 4s_......._.._. 1944 we ot aa" lo ee 
@Extl sec 648............. 1953)F Al 10% 9% 10%] 82 8% 33 Boston & Maine Ist 5s A C__..1967 aN ie 40% ye 4% 
Rio Grande do Sul (State of)— Ist M 5e series II_........-. 1955 AO 42 42 rf 4 
8s extl loan of 1921_______- 1946/A QO} 12%] 11 12% 6|| 11% 40 Ist g 4%s series JJ___.____. 1961 a 37%| 37% 
. ... \  eeEeEEERE 1968) D| 9g9%| 9 10 16 9% 33 t*Boston & N Y Air Line Ist 48 1955/F A/_____- *84 10 | 
7s ext] loan of 1926_______- 1966|M Ni; "93; 11%)_--- 9% 82% | t§*Botany Cons Mills 6 4s.__.1934/A O 8% 8 8% 
*7s municipal loan___.....- 1967/3 D) 10% 9% 10% 3 9% 32% *Certificates of deposit.......-_- 3 8 8 8 
Rome (City) ext! 6%s__..---- 1952;A O} 70%! 6834 70%] 113]| 60 8334 | Brooklyn City RR Ist 5s__-..- 1941 oa NI"7037 : 40 40 
*Roumania (Kingdom of) 7s_..1959|/F A] 36 36 38 11]] 25% 43 Bklyp Edison cops mtge 38.1966 ~f+! 103%| 103 103 % 
*Saarbruecken (City) 6s_-.--- 1963/5 Ji______ *18% 30 |----|| 20% 27 Bklyn Manhat Transit 4 4s___1966 aN 50% 4 48% prt 
Sao Paulo (City of, Brazil)— Bklyn Qu Co & Sub con gtd 58.1491 ; * De eae sooo K% 
8s extl secured s f_._.... 1952,MN) 11%) 11% 11%! 15]| 10 35% Ist 5s stamped_--........- 941 yd l--zz--]*-2232 60 
6 4s ext] secured sf______.- 1957)\M Nj 9% 10 11 9% 34% | Bklyn Union E! Ist g 56.-_._-- 1950 san 76 74% 76 
San Paulo (State of) — Bklyn Un Gas Ist cons g 56_...1945 mnt 107% 108 
§¢8s ext! loan of 1921_-.--- 1936/3 J} 13%] 13% 13%] 2\| 13% 44 Ist-lien & ref 6s series A__._. 1947|M N)_.- --. 104% 104% 
~~ .... aS 950/35 J} 12%] 12% 13%] 18]] 12% 43% Dehbenture gold 58........-- 1950 22 71 71 71 
*7s ext] Water loan____.-.-- 1956)M $| 13 13 13 12/} 11 35% Ist lien & ref 58 series B_-_-_- 1957/M Ni) 9324] 9334 94% 
6s ext] Dollar loan_......- 1968}5 J} 11%} 11% 11%] 20/} 10 34% | Brown Shoe s f deb 3%s_____. 1950 Al iia7” 105% 105% 
Ll, es 1940}A O| 46%) 46% 47%] 66]] 453% 98 Buffalo Gen Elec 4 4s ser B___.1981 4 S 110 ,t10 110% 
*Saxon State Mtge Inst 7s....1945|J D)_ ie  ~ wacee i 19% 25 Buff Niag Elec 3148 series C__1967 pa NI aziz 106 34 ae 
*Sinking fund g 6 4s-_------ 1946|/J Dy 0: ~séana BES a 25 Buff Roch & Pitts consol 4 4s__ 1957 ao 43% 35 43% 
Serbs Croats & Slovenes (Kingdom) |— _ $*Burl C R & Nor Ist & coll 58 1934)4 O/_____- oo 4 10 
8s secured ext].......-.-.- 1962|M N| 32 31 32 23]; 25 33 *Certificates of deposit. _._.---- ESS beau 7% 9, 
78 series B sec extl-------- 1962)M1 N) 32 | 3136 3234] 116]| 24 33 | tBush Terminal Ist 4s........ 1952)A O}_.._..| #84 = 85% 
*Silesia (Prov of) ext! 78__.--- 1958}3 Dj_____. 58% 58% lj} 40% 60 EE Me oben enéceca 1955|4 g 48 37 38 
*Silesian Landowners Assn 6s..1947)F Aj *25% 31/]---- 28 39% | tBush Term Bidgs 5s gu-.-_-- 1960 . ee a 57 61 b 
G3yria (Province of) 7s...---- aoa A . Rigs ae - aa Ba ye baw hoy Ad SS S-- pebe ee = bar thi = a ds, 
C Bsccossce 1955 1 $| 103 104} 101 amaguey Sugar 7s ctfs_.-_--.- 4 M4 
diameter beta: 33 re - : Canada Sou cons gu 58 A._._.- 1962|A ©} 107%} 106 107% 
Taiwan Elec Pow sf 5 4s------ wa ee 53% = «57 24]; 49 78% . 
Tokyo City 5s loan of 1912....1952}M $S}______j#__ 51%|----|| 49% 73% | Canadian Nat gold 4%e..___- 1957/4 ; 11354 113 113% 
External s f 54s guar-----.- 1961}4 GO) 55%] 55% 60%] 62 50 80% Guaranteed gold 58_.... July 1969 16 116% 1164 s1e% 
Trondhjem (City) Ist 544s8..--1957|M N/ 103 103 103 4|} 99% 103 Guaranteed gold 58... Oct 1969 5 1194} 118% 1934 
Uruguay (Republic) ext! 88...1946|/F A} 54 53% 54 5|| 48% 72 Guaranteed gold 5s_--.._--- 1970 9 Dr iiaiz tos, tt 
*External 8 f 66......-.-..- 1960|M N/ 52 49% 52 65|| 46% 70% Guar gold 4%s____- June 15 1955/3 D 11034} 116 3 + 
———V-:e............ 1964/M Ni 50% 50%] I1'| 47 70% | Guaranteed gold 4%s-_._.--- tee c SI taetal aoee tiawe 
3-4-4346 % extl read] - - --- 1979 MN) 51%! 50 52 7\| 47 6244 | Guaranteed gold 448. Sept 1951/4 $) 11374) 113% 113% 
Venetian Prov Mtge Bank 74..1952 A QO; *65 Se toeee 78 83% | Canadian Northern deb 6 }s--__1946 73 124%] 123% 124% 
Vienna (City of) 68......... 1952 MN/______ *9914 100 ---|} 88 100% | Canadian Pac Ry 4% deb stk perpet 3 88 | 86 oats 
*Warsaw (City) external Te... 1988 )5 é 60% 58% - = 3056 a ee Cane S368. means caad _ ne sor ai rete. 
ty) extl 6s_-.-.. 5 61% 3 equip a ‘ ‘ 
+s camee: sehr voicine 7 - ’ ms Coll trust gold 5s_...Dec 1 1954|J ©) 10114) 100% 101% 
‘ Cotteneral, trust 4 iss Lesewad 1eeol4 : 97%) | 97 974 
AILROAD AND INDUSTRIAL *Car Cent Ist guar 48 _.......19490/4 J)/....-./*_----. 
— COMPANIES Caro Clinch & Ohio Ist 6 -. 1938/4 e OHS: *101% 101% 
aD - lst & cons g 6s ser A-Dec 15 1952/5 0} ____- 107% 108 
*Abitib! Pow & Paper Ist 58.1953 59%} 034% 61%] 48// 49 109 
Sonne Express coll tr g 48----1948,M S)______ *914% 9354).---]| 90 106 Carriers & Gen Corp deb 5s w w 1950 7] | Ceasen *80% 83 
Coll trust 48 of 1907_------- 1947\5 D) 90 90 92 3|| 8914 105% | Cart & Adir Ist gu gold 48____1198 Hr ee 56 56 
10-year deb 4s stamped._ 1946/F A/______ 100 100% 2}| 93% 105% | Celotex Corp deb 44s w w__.-1947 aS 75 75 Ls 
Adriatic Elec Co ext] 78_------ 1952j/A O}___._.|*____. 82 |--.-|| 76 99% | Cent Branch U P Ist g 48_-.-1948 oA 20 ,20 % 
Ala Gt Sou Ist cons A 5s8-.---- 1943/3 Di_____. *106%4 109 |.---|| 109 115 t*Central of Ga Ist g 5a-.Nov 1945 M wl aaiz 25 " 
lst cons 4s series B___------ 1943|3 DB) 103144) 103% 103%] 22/| 101 110 *Consol gold 5e........--.- 1945 AO 104 10 4 
Albany Perfor Wrap Pap 68-..1948/A O}______ 53 54 6 51 76 *Ref & gen 5 Xe series B__..1959 AO 5% 5% 4 
6s with warr assented_----- 1948/A O} | __ 57 57 1 57 74 *Ref & gen 5s series C__-_-_-- 1959 3, DI anit Ate 
Alb & Susq Ist guar 3s-_----- 1946)A O}____ *60 97%|----|]| 96% 107 *Chatt Div pur money g 48_.1951 rie’ ee 2% 4 
Alleghany Corp coll trust $0.--1988 FA! 71 70 71 24|| 68% 101% *Mac & Nor Div Ist g 56_..-1946 ye orate Ne a & 
Coll & conv 5s.......-.-..-- 949/35 D)_____ 60% 60%] 10]| 59 96% *Mid Ga & Ati Div pur m 5s- 1947 ro eee "Ra 13 44 
*Coll & conv 56.......----- 1950 of Sep 37% 37% 1|} 37 93% *Mobile Div lst g 58_..----- 1946 M $7777" mae ace 
6s stamped .....-..----. 950|A O; 314%) 29% 31%] 62/)} 2436 72% | Central Foundry mtge 6s_----- 1941 s77777 be 3 
Allegh & West Ist gu 4s__--.-- ae | alee 76 {..-.1 © 108 Gen mortgage 58-.--....--- O41 sno i. 
Allegh Val gen guar g 4s_-_---- 1942\M 8S) 109 | 108 109 2|| 107% 112% | CentHudG& i lst & ref 3 48_1965 F Al o7iz os 
Allied Stores Corp deb 4%s_---1950/A O/______ 90 90 2}} 91 101% | Cent Ill Elec & Gas Ist 5e___-_- 1951 AO 97% “as 
44s debentures_-_.....----- UO) 2 ioe 82% 84 %|| 8244 100% | Cent Illinois Light 3}48__----- 1966 44 x 
Allis-Chalmers Mfg conv 4s8...1952}M S$) 104%} 103% 105%] 130]} 96 105% —— tution - <0... i paeaeie sot H+ 
ral of! N J gen g 58...-...195/|% <!|..-.-.- ‘ ‘ 
Alpine-Montan Steel 7s------- 1986 4 }- eteaes, a100 oe “55 93% 10254 General 4g............-..- i967? 4i...-..- *25 28% 
Foreign Pow deb 5s-..-_-- 030 57 56 57%) 3 
pot te. ie f deb 58_....-- 1953} 3 D are tant *96 Se ised 87 100 Cent Pacific 1st ret gu gold 4s8__1949 f & 95 : 95 aa” 
Amer I G Chem conv 5s-..--1949/|M N) 104 | 103% 104%] 55]| 99 109% Through ry L Ist gu 48_..1954 ee dr-ae-t “seir SS 
Am Internat Corp conv 5348--1949|3 J|_____- 94 95 8]! 86% 106% Guaranteed g 56...-------- 1960) N| 73 |, 70% = 
Amer Telep & Teleg— §*Cent RR & ru, of Ga coll 5s 1937/M N'_..... *----- * 
20-year sinking fund 536s...1988 SS 113 112% 113 67]; 111% 114 5s extended to May 1 1942_..--- M ino" cia” wane 
8%s debentures.......---- 1jJA QO} 101 100% 101%] 191|| 96% 102% | Central Steel Ist ga f 8s_--__-- 1941 ms an’ -attee ae -* 
8s debentures.........--. 1986 J D i101 100% 101%} 69 96% 102% | Certain-teed Prod 5s A---..- 1948 M < 61% 105% 105% 
Am Type Founders conv deb.1950/J_ J} 105 | 105 105 10]! 95 200 Champion Pap & Fibre deb 4% '50 ae 18632 teeth teese 
Amer Wat Wks & Elec 6s ser A-1975|MN 95%) 93% 95%' 19]/ 91 11034 | Ches & Ohio let cong 58_----- 1939} 0 rt rts | eit iat 
Anaconda Cop Min sf deb 44s 1950)A 9; 104%! 104 104%! 81] 99% 107 General gold 4%s_..-..---- 1992 aes aere 22 Sia. 
*Anglo-Chilean Nitrate— Ref & impt mtge 3 4s ser D_-_ 1996 FA 955 a6 06 14 
8 f income deb__....-.----- 1967| Jan} 30 30 31 104 23 42% Ref & impt M 3s ser E.-__.1996 33 ‘lespeu tos 
tAnn Arbor Ist g 4s.__------- 1955/Q Jj______ *304 40 |---|) 30% 74 Craig Valley Ist 56--.--- May 1940 a eee steals 
Ark & Mem Bridge & Term 58.1964|M Sj______ *93 99 |...-|| 93 105 Potts Creek Branch Ist 48...1946)/4 4|------ Mert a 
Armour & Co (Del) 4s series B.1955|F A] 9214) 88 924%4| 64|| 75% 100% R & A Div Ist con g 48_----- 1989 re ooo He nceen 
lst M 6 f 4s ser C (Del)----- 1957|5 J} 92 86% 92 48}} 80 99% 24 consol gold 4a__.-.--.-- 1989 malo Be esa 
Atchison Top & Santa Fe— de @ ; 109%| 82l| 1065 116 Warm Spring V 1st g 5e----- 19041)" %...... i aseey 
lo??? 109%} 109 ‘ A 
Adjustment gold 4s__._---. 1995) Nov}______ 103 103 1}} 100 «112 Chic & Alton RR ref g 3s_----- 1949 ° , 12874 Beis, Ra 
Stamped 48.......-..--- 1995|M Ni 103 | 10234 103%] 13]; 100 112 Chic Burl & Q—IIl Div 3340...-1040/; ; 06% eats Meet 
Conv gold 4s of 1909------- oe . pee kien *----- eee ewan peat 50976 Diteels Devisten ee ae i M 8I i083; Hts: ot 
CORT GE OE Biv escewccccesc le Sinecconl®scess Pinacu Ge cee | GS Be nc cacsecce § 4 
Conv gold 48 of 1910___-_--- 1960/5 Di_---_- *100 101 {_.--|] 101 108 1st & ref 434s series B____--- 1977 4 ry 103 ods! Lo 
Conv deb 4%s__._--------- 1948/J DB) 105%4| 10534 106%| 27] 104% 11) lst & ref 5a series A___-.-.-- 1971 a a % soit +45, 
Rocky Mtn Div Ist 4s_-_---- 1965|3 J} 10344} 103 103%} 11]] 103 107 2§*Chicago & East Il Ist 68_..1934 NI igizl 22% oi 
Trans-Con Short L Ist 48...1958)3 J] 111%} 111% 111% 51} 110 «114 t*C & E Ill Ry (new Co) gen 58_.1951|)™ + 6% 3 tt 
Cal-Ariz lst & ref 4%s A_...1962|M RS. allly alll\% 150 110% 113% *Certificates of deposit_. ween +e MN eas2eee 107 108 * 
Atl Knox & Nor Ist g 5s_-_---- 1946/J Di______ *114 ae 130% 118% | Chicago & Erie Ist gold 58__.-- seees Ot ia” 15% 18 
86 0 LSen Dh Se Se renee +71 | eparieles es: 99%|_--- 111% t*Chicago Great West Ist 4s. ..1959| : 8 on 2 
lst 30-year 5s series B_----- 1944/5 3} 100%! 100% 100% 3 903 116 t*Chic Ind & Louisv ref 6s-...1947 5 HT a = 
Atl Coast Line Ist cons 4s July 1952;/M 8} 92%] 92% 94 34|| 85% 105% *Refunding g 5s series B---.1947 ae nate a 
General unified 444s A_--.-- 1964/3 D| 76 75% 77%!) 20|| 73% 99% Refunding 4s series C_..-_-- 1947 a ae >) : 4 
10-year coll tr 58_..-- May 1 1945|M Nj 87 87 87 5|| 86% 106% 1st & gen 5s series A...---- 1966 . eroeee" rt, ; 
L & N coll gold 4s__._-- Oct 1952IM N| 75%| 75% 76%] 20|| 74 99% *1st & gen 6s series B_.May 1966 hae og 90% 
Atl & Dan Ist g 4s----------- 1948)J 3} 27%) 26 29 23|| 27 603 | Chic Ind & Sou 50-yr 4s___--_- 1956 ri peepee Po 
Second mortgage 4s___._.-.- 194815 Ji... 2. *24 Be Teese 26 54 Chic L 8 & East lst 4}4s------ 1969)2 7)------|"110% ----- 
Ati Gulf & W 1 SS coll tr 58__..1959|3 J| 60 58% «60 3|| 57% 83% 
t*Auburn Auto conv deb 4%8.1939|3 J} 20 20 20 1 16% 85% | Chic Milw & St. Paul— ole a seul as 20% 
ee el © pl en ie mee fee ee 
oe Sear ai saad * ir Wer Raz | (904; 
Baldwin Loco Works 5s stmpd_1940,M N/______ «a ---|| 102 104 *Gen 44s series C.--May 1 1989}4 4) 29% =o. a" 
Balt & Ohio Ist g 48_.___- July 1948)A Oj 69 69 78%| 79|| 73% 108% *Gen 4s series E_..May 1 1989 3. 9------ — = 
Refund & gen 5s series A___.1995|J D} 38%) 29 39%| 227|] 37 % 94% *Gen 4%s series F__.May 1 1989 ® Al izx%| 10% 12% 
lst gold 56.------.---. July 1948)A O} 74 68 8234] 139]| 78% 116% | t*Chic Milw P & Pac 58 A_.1975 ae 2 oi , 
Ref & gen 6s series C______-_- 1995|J D) 43 32% 45 | 199]] 43 103% *Conv adj 5s-.------ Jan 1 2000 a B 4. 2% seu 
P LE & W Va Sys ref 45_-.-1941|M N\______ 6534 70 | 38]| 67% 105 | $*Chic & No West gen ¢ 3}48--1987/M B 16% 16% 
Southwest Div Ist 34%4s-58_.1950)J 3) 51%} 45 59%} 114}} 51 107% MEG OB... ncccccasesens 1987 MMI. 183g 18% 
Tol & Cin Div Ist ref 4s A-..1959)5) J}-.-_-.)*.--.- 50 |----|| 50 90% *Stpd 4s non-p Fed inc tax 1987 ot jebeeee I os 
Ret & gen 5s series D___---- 2000\M S| 37 28 38%! 227|| 36% 93% *Gen 4% stpd Fed inc tax. _1987 Me a a Oa 30 
one naive 1960/F A] 31%| 24% 34 | 864/| 304% 82%! *Gen 5estpd us ie hs... ts 16% 16% 
Ref & gen M 5s series F____- 1996|M S|} 37%] 28 39 | 211/} 37 93% 4 4s stamped__...-...----- 198 ~ bo peter + Si 1956 
Bangor & Aroostook Ist 5s_...1943)/3 J/_.__-- 107% 112 8]} 111 116 §*Secured 6}48_----------- 1936/8 5 5 1 7 
REET Enctdaecoocenndpan 1961/5 Jj....-- 104% 105 14|| 103 110% “1st ref g 56---.----- May 1 2037 3 DI ii | 10% 11 
—. 1951/3 3] 105%} 105% 106 7|| 10536 116% sist & ret 4340 stpd-May 1 2037), 7) ti 10 11 
Battie Creek & Stur Ist gu 36..1989|J D/_..-|*____. 69%|---=|| 60 78% | elst & ret 4}48 ser C-May 1 2037). 1) 11 5%SC«K 
Beech Creek ext Ist g 3}4s.---1951/|A O} 100 | 100 100 2}} 101 103% *Conv 4%(s8 series A_.------ 1949 6 } 
Bell Telep of Pa 5s series B....1948|3 J|____-- 118 118° 7|| 1154 121% 
Ist & ref 5s series C_..-...-- 1960)A O| 126%4| 126% 126% 8]/ 120 131 





105 
26 


11 


172 


i4i 











103% 107 
108 4% 112% 
104% 105% 
39% 93 
9 32 
7 31 
83 9034 
37 83 
53 73% 
10r se eS 105% 
104 110% 


109% 116 
113 118% 
114% 121 
114% 121 
112% 118% 
110% 116% 
110% 116 
120 128% 
80 99 
99% 105% 
10934 115% 
98% 110% 
9044 105% 
50 83 
101% 105% 
107. 111% 


83 106% 
93 
97% 
40 
81 
3664 


23% 
23 


90 % 
100% 108% 
38 75% 
28 884 
25% 78% 
93% 112% 
97% 108% 
66% 104% 
88 95% 
76 92 

116 125% 
55 96 

104% 108 


105% 111% 
108 120% 
109% 115 
108 108% 


22 58% 
104 110 
107% 118% 








For footnotes see page 251. 
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Bennett Bros. & Johnson 





RAILROAD BONDS 





New York, N. 1. 
One Wall Street 
Digby 4-5200 








Private Wire 
Connections 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 


Chicago, Il. 
135 So. La Salle St. 
Randolph 7711 




















BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Jan. 7 


Friday 
Last 
Sale 


Week's 
Range or 


Friday 
Bid & Asked| & 





t§°Chicago Railways Ist 58 stpd 
Feb 1 1937 25% par paid 
t*Chic RI & P Ry gen 4s 
*Certificates of deposit 


4 
Memphis Div lst « 48 
Chic T H & B’eastern Ist 





paranas 
ZEvOP Ey 


ie 
: 


*6e income m 


_ 
Sct ttl eel 
ZUPZOmewmerco 








1970|A 
Colo & South ane series A...-1980|M N 


Columbia G ¥° EB deb wer yd 1952 
Debenture 5a 


Columbus & Tol Ist ext 4s... “1988 
Columbus Ry Pow & Lt 48. ...1965 
Commercial oem deb 510... 
2%s debentu 1942 
Commercial oon Tr deb 3 es 1951 
Conn & Passum Riv Ist 48. ...1943 
Conn Ry & L Ist & ref 4}4s_-.--1951 
Stamped guar 4s = 

— Riv om ¢ ef3%e 

Consol Edison (N Y) Nob oat) 





Consol Oil conv deb 3 Ks 


t®Consol Ry non-conv deb 4s..1954 rf J 
*Debenture 4s 1955) J 


Copenhagen 
Crane Cos tft deb 3s 
Crown Cork & Seal s f 4s 
Crown Willamette Paper 6s. ...1951 
Cuba Nor Ry Ist 5s 1942 


Cuba RR Ist 58 g 
pled series A extend 


1943) J 
Telep 5a.Feb 15 by 


SEESEEEEEEEEES 
COmPuucOuTeze0uW0 





z 
Zz 


J 





SSSPGSRVRSSSES 
FKKK KKKAKKS 


110% 110% 
109% 113 
107. 109 

105 111% 
105 107% 


10244 116% 
100 113 
95% 111% 
90 105% 
109 112% 
9934 108 
59 96 
38% 77% 


90 

92% 105 
89 105% 
109 114% 
110% 115 


71% 
103 4 11035 
99% 107% 
98% 108% 


96% 103% 
101% 105% 
79% 10334 


*37 46 
hg = 


10634 106% 
*103 104% 
106 

















BONDS 
N Y. STOCK EXCHANGE 
Week Ended Jan. 7 


Interest 
Pertoa 


3 





Detroit Edison Co 446 ser D..1961 
Gen & ref 5s ser E 195 


1 
Gen & ref mtge 3 4s ser G...1966 
*Detroit & Mac Ist lien g ©... 


TE 


8 
a BSSESAEEESSESESEEESEEE Suugeccur> >= 


ted 

Detroit Term & Tunnel 4}4s._1961 
Dow Chemical deb 3a 1951 
~§°Dul Sou Shore & Atl g 5s... 1937 
Duquesne Light lst M 3s. ..-1965 


East Ry Minn Nor Div Ist 48_.1948 
East T Va & Ga Div Ist 58._..1956 
Ed E! Ili Bklyn Ist cons 4s. ...1939 
Ed El lil (N Y) Ist cons g 58. .1995 
Electric Auto Lite conv 4s 
Elgin Joliet & East lst g 56....1941 
El Paso Nat Gas 44s ser A...-1951 
El Paso & 8S W Ist 58 Hew 
5e stamped 
Erie & Pitts g - 3 46 ser B.2-c1e40 
Series C 3 
Erie RR ist a g 4s massroew am 
lst consol gen lien g 4s 1996 
Conv 4s series A 
Series B 
Gen conv 48 series D 
Ref & impt 58 of 1927 
Ref & impt os of 1930 
Erie & Jersey let 6 f 68.-.-- 
Genessee River Ist sf 6s_---1957 
N Y & Erie RR ext lst ~<a 
73d mtge 4s 





Fairbanks Morse deb 
Federal Light & Traction 1st 56 1942/M 


| 


DWAwweOZOOOuwu ee OOUZm UU ZO 


> 





942|M 8 


¢*Fla Cent & Penin 


5a 1943 
3*Florida East Coast hat 6360.28 + 4 


Certificates of deposit 
Fonda Johns & Glov oe. 


t$*Proof of claim filed by owner.|M N 


(Amended) Ist cons 2-48. ...1982 
cas by owner 
*Certificates of 


deposit 
Fort 8t U D Co Ist g 4s 
Framerican Ind Dev 20-yr 7 }s 1942 
Francisco Sugar col) trust 68. ..1956 


Galv Hous & Hend 1st 54s A..1938 


te 


mer 
Gen Cable Ist sf 5s A 947 
Gen Elec (Germany) 7s Jan 15 1945 
*sinking fund deb 6s 1940 


1$*Ga Caro & Nor Ist ext 66..1934 
Sood Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb 66....1945 

lst mtge 4s 1956 
Goodyear Tire & Rub Ist 5s. ..1957 
Gotham Silk Hosiery deb 5s w w °46 
Gouv & Oswegatchie 1st 58. ...1942 
Grand R & I ext Ist gu g 4}48-..1941 
Grays Point Term Ist gu 56.-..1947 
Gt Cons El Pow (Japan) 78....1944 

lst & gens f 6s 1950 


Great Northern 4s sertes A..1961 
General ie series B...----1952 
General 5s series C..-.-- ~---1973 


General 4 4s series E 
General mtge 4s series G....1946 
Gen mtge 4s series H 1946 
Gen mtge 3 %s series I 
*Green Bay & West deb ctfs A 
Debentures ctfis B 
Greenbrier Ry Ist gu 4s 1940 
Gulf Mob & Nor Ist 54s B-.--1950 
Ist mtge 5s series C 1950) A 


x 


Stamped 
Gulf States Steel s f 44s 
Gulf States Util 4s series C...-1966 
10-year deb 4s 1946 
Hackensack ohne Sagas 


sink fund 5548 A 

Hudson Coal ist s f 5e ser A-.- 1 
Hudson Co Gas Ist g Se 194! 

Hudson & Manhat Ist 5s ser A- 1957 

¢*Adjustment income 5s Feb 1957 


Illinois Bell Telep Site cer B.... 1898 
Illinois Centra) 1st gold 48. ...-1 = 
8 





40-year 4% 

Cairo Bridge gold 

Litchfield Div 1st gold 3s. .-.-. 

Louisv Div & Term g 3 s--..1953 

Omaha Div Ist gold 3s 1 

St Louis Div & Term g 3s8...1951 
Gold 3 ¥s 1951 

a, Div ist s3 33s_..1951 

estern Lines lst g 1951 





= 
z 


=) 


er rPZGuer 00 


Doune 


u5nZzO 


wueZo0o0vwocorn 


108% 
102% 

21% 
107% 


|\*107 
*89% 

















No. 
23 
9 
17 
12 











7 55 
107% 118% 
100% 102% 

20 724 
102 


105 «6111 
95% 116% 
103% 107% 
131 130% 
97% 111 
108% 113% 


xe 


BSB-- © anShBS 
KKK 


61 95% 
108 116% 











For footnotes see page 251. 
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S| Friday; Week's 
BONDS | Se] zas | Range 
N. Y. STOCK EXCHANGE 33 Sale Friday 3 “¥ 
Week Ended Jan. 7 | 5a] Price |Bed & Asked 3 oat 
I Cent and Chic St L & N O— a. atgntlllincersd mera 
t 1st ref 5s series A....-. 1963\J Di 44%) 39% 5 5 
Joint lst ret Ge series A....-1963|3 B) 44%] 301 4514] 59] 4034 9144 FOR BANKS AND DEALERS 
Serene wes axa asege of | ee | ate ae 
e poh Uleccoss i 
Ind Il! & Iowa Ist g 48____--- 195013 S Soke Sk 3: ah. 2 +t, + 
t*Ind & Louisville fet gu 4a.-1956]3 | peengne 12% 1241 il| 129 43 H SI 
ey hy 3s series B__.1986|M S/-__--_-- 100% 100 %4 3 oust 105% - ” RBERG & O. 
Hur nat reset isis] 5] Saas] “ast "251 23] #Bhy 18 Renker ene ee 
o ‘ . ? 
oreo of deposit..---.-|---| 48 | 48 48 1 7 05% 63 Wall St. NEW YORK 
ae ee ea ee ce---- 9 o 
$ 10-year conv TH notes. .--1983 MS 51 i 4916 5144 80 4934 91% Telephone W Hitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
ertificates of deposit. .-.-..- <ayt 6 91 
Interlake Iron conv deb 48..-.1947/A O} 77% 2 77 57 
Int Agric C mal oll gate tee S| Friday 
Piumtcee Nee ise oa os As ia6a|s" | ‘15sc] ‘17% “test| soll 995 18a, BONDS $3) Zax’ | zanve 
ondbartanent és ger A. _July 1952/A O}__-__-- 414 5% 17 4% 17% N. ™ STOCK EXCHANGE 33 Sale ~ Ang H 5 
oe S omte eg rnnonn7 7718884 3 ae | 1634 18 rink 16% 40% Week Ended Jan. 7 je Price |Bid & Asked 3 1937 
Internat Hydro El deb 68----- 1944/A O| 7iu| 68% 72 53 ow s0% Low High| No.||Low 
wt gl mney Se Se 2 e 46 4 * 4 48 23 44% 89% ee Py my cates f Oss teen Q | ee *66 lg 76% te 68 oe 
mee ------]| 8634 92%] 35 84 102 J} 88 84 88 27 
ieceae cae geaneme S| eM) SL BR ekas et at eee | ate | 2a 
Ist lien & ref 6s al Ou7\F r ke =e 36. I---s 8034 95 Mewep Was sow a ove eee as oO in tee “| tone Seer 
Int Telep & Teleg deb ¢ A¥sa7Z1953/5 5| 57%<| 367% Stl soll sos tog | §teMet West Side El (Chie) 4-1938|F Al... ar See been | lie Ps 1 
~~?) Vi eee 1939|3 Ji 89 883 89% 1w7il 7 *Mex Internat Ist 4s asstd_...1977|M $|-_--_- B.. Bicett H+ 
91g) 157 4 asstd_...1977|M $}____-- *1 
yo Debenture 0 Bas 1955|F A| 60%] 60% 6114| 72] 40 Bon eng t®_ (Sept 1914 coupon) - -.-- 1977|M $}__...- 24 soedtc tte cae 
y let & ref 4a-19511M si... 3 : tll “S35 Sos4 | ¢Miag Mill Mach ist 8 t 73_---1956|3 D|------ 8 ocd ae 
James Frank & Clear Ist 48--.1959)5 D s much Air Lin — ated SS RR Se a : 
Jones & Laughlin Steet 4348 A_-1961|M S| 97%] 9614 e734 "58 Hs 103% Jack Lone & Sag 834002221081 M 3 died oe oo cated 1s = 
Kanawhe & Mich Ist gus 4a--199014 O}..;...| - sane nani ...-|| 9254 108 | 286,014 8360. -----.--..... 1952|M Nj. -_- - *10234 104 |---|] 102 110% 
Ce Greg eh fence sactso|a | 37-1 “23; “G7 | “Sa BAN Vatu | eat Ry teheaege © awinla |---| tase Saas] gas ag 
ee? Reet g 2: 25 5 64 e-e-ee- wosere 183 18% 3 
Kaa City Bou let gold 3s... ----1950/A 6 tng 70 70 sll 6836 95 Milw = ae & Lt ist 5s B__..- 1961 ; D 1004 100%, 101%] 33 o8 198°" 
— --| 56 65 231] 58% 1 ----------------1 1 9 100 2% 
Kansus City Term let 4g-- ----1960 3 3] 10834] 1081, 10834] 38 10n”” a tieMilw&No I Ist ext 4348(1880)1934/D J). ____- *77 «95 = 7 105 
K t (Rudolph) Net ae - © 106% a 4 tis 13 agen 106 joan dy ate 8 AOE 8 os i eon are =" i ai +4 9956 
caretad ---1943]/M Nj ------ 37 i = 44. | conan rns re ee sescscscooe =m amn|—--- ~~ 6 6 1 
a oe Ow Se ear Lataleiee: 1434 16%|----|] 11% 25 Seee eee ae e.--tere 8} 175%] 15% 17%] 28 1456 +44 
‘ w w stp (Dar $925) -.1943/M edhe: #23 oe ae 31 w & State Line Ist 334s--1941/3 Jj_...--|*----- Sh fiat 57 
Keith (B F) Corp 1st 68.---...1946|M “|... “as “abi “7H B86 108 *ist & ret gold 4a. veercstodolM | 333 2 2%] all 2% io 
BaD & F) € gan----1SSOMS @ ------ %{ 8514|----|] 8236 100 ° othy oe ete S| 218), 24 = =2h4) 8) 1 
Bentocey conn ene in iggg. |---| 108 sui if ange Hit | Hat eneb ein Atoeya Flo. BB 
Stamped hp) aie placate 1961|5 Ji_._.-- — 98 1-7] 99 10754 PRS SOs 6 ene eaten 3} «©9%| 83% 10%] 103]) 9 87% 
Fie ansemosecnaannnonnno- 1961/2 J}....-- eons: eat i ween one os 5 5 6%) 66 7@) 28) 8 32 
Kinase Comer LAP es..wisst a 61.22. esis =1---- 18, | os & ret Gevseriee Ap ----1940|3. 3|..----| 3% scl eal ose so” 
Kings County Elev Ist g 48---1949|/F A|__---- 151% ---- ----}] 14636 161 aon Sn 96/5, 3}... --- 3% 5%| 651 6% 30 
Kings Co Lighting Ist 58-..---1954|J J|_____- 100% 1000) 3 50% ila *ist ref he ans Sa nodil 1978 , ain ag ieee Piety }*: 
Ist & ref 6 }48.------------- 1954/3 3|_---_- * 10444 {1st Chicago Term s f 48----1941)/M N|__--_- 067 
CEP: 98g: 04%1_--- ago Term 8 f 48....1941;M N/__-.--}------ .--- ‘ 
ee —o Site 1941/J D}__-.-- *98 101 i 198% 102" ito Kan RR lot Se soriee A-..-1968/3 J|-...--| *34%4 40 |---; 32 Sle 
ore Co 4a ser A... --- “1951|M N 101 “1 100% 101%] 24|] 99% 104% rat & Tex Ist gold 48--..1990)J D/_.-_-- 67 67 1}} 68 96% 
reage Foundation é0 "194517 5] 99 99 09:41 25l| 96%¢ 11134 | Mjk72_BR pr lien 58 ser A-.-1962/J 3) 4515) 43 4594] 58]] 43 8855 
t*Kreuger & Toll tendo y “aaa en ena mrs (SOn 8}| 8574 10245 Prior lien” pans Paced 1978 3 J ots 3b 38 al 3s Lb 
vapes NEE. Jcktae 38% 38%] 6\| 38 
Uniform { ; ‘ : 0 
raniie im ate deposit. ----1059 MSs 28 4 28 asu| 12 23% 50% senders adjust 58s ser A_...Jan1967/A O} 21 20% 23 43 18% 80. 
Gal bentioetec. ise sli sel oe) lftul a oe <Camiinnetin af Gepemitezceeclee clo. 22 ise iss] sil 18 46% 
on 2 eee ee --- 5 Al 59 57 59%| 41|| 53% 70% Ge rtificates of deposit. ----.- <= eel -=-~-- 18% 18% 5} 18 45% 
Gon & ante A es D_.--- 1960/F Aj 57 564% 58%] 20]| 54 70% ° neral 48. ---.-.--...--- 1975|M 8 7% 6% 734) 110 5% 
Coll t 6s series as: 1942|F A|_.__-- *49 51 ee. 43 6834 Ist & ref 5s series F setuoee 1977|M_ 8}; 22% 19% 22%} 141 18% 49 
1 te Ge series B----------1043|F Al--..-- “49 62 |----|| 49 70 one bat ieee eats sazclqs--<e "18 wz--o]-->-1] 17% 47 
Lake oe re nein 1978|M Nj_____- 19% 20%] 21 
So 1057 qusandet at 3% to.-1947/3 J|__---- 90 90%| sil 85% 99% | en cormficates of deposit. ---.. - wana} ----- = 18% 184 7 19 45% 
8 GON Ba mn aaza-- OMNI I-25 -| 18936 09741--- |] 95° 106% | Sieta ret g Sa ecriog Ha-----1080.4 O} 21% (1033 21%] Soll 18K 48% 
---- 102 “a0 @ jana) a 21% $.19% 21 35 
me pyre Ltd— , 98 109 4 oun a ati of deposit jeoeecocee mone] ------ 1s e« Pies ree wie 6% 
range ig nme neonatal] 4] m0 aise] all tae | "Scenes a aap see leo] 20], ist 20] ill ae 
er - . Jl) <')| 214 85% | = *Certificates of deposit... ...- a ¢ 1 
1 cone fink cetteS...1es F...-.-1 996% oe 1 4 1oase Mo Pac 3d 7s ext at 4% --July 1938}M N/____-- bikes $8 bees oats 100 
Ie Bo How Eng RR 48 A_--1965/A O|------ "thee So 95 ad 94 105% b 4 Mobile & Ohio gen gold 4s - .-1938/M eae were 75 mao ip 74 97 
la ee Y os apne 1945|M Rinaneas “wet 62%|---- 66 94% , Montgomery Div Ist g 58..1947|F A 19% 17% 19% 17 54% 
igh Val Coal ist & ref si s-1044)F A) 76 | G6 76 "| 3] 69 10035 ia ee en) is eM) A oe 
PE 2 31% 31% 1 ape tad 14 13 U 
lat & pple 1964/F A| 3144] 30 311%| 7 50% 4 Mohawk & Malone Ist gu g 48-1991/M $/-___._/*.--_- 78 “e 73” ose 
ist 4 ref at 8 eee 1974|F A|-...--| +22 35 |----\| 20 75 Monongahela Ry Ist M 4s ser A ‘60|M N/____-- 107. «107% 3}| 105 1113 
2 ured % gold notes..--1938|J J| 97 76 97 d|| 68 100% Monongahela West Penn Pub Serv 
al Harbor Term gu 5s----1954/F A/------ 59% «62 2 62 107 Ist mtge 4 }4s_--..-..------ 1960/A 0} 103 102% 103%] 12/| 100 108% 
Leh Val N Y lst gug 4%s_---1940 se y *43 521 57 —ee SET a — . nf are rt - - 6056 11036 
Lehigh Val (Pa) cons g 4s-----2003/M N| 3014] 2714 301;! 238 103% | Montana Power lst & ref 3 g 
b 7 30%! 238 ref 3%8.1966|J D) 89%| 88% 90 
General cons 4s__-.-_---- 2003/M Nj 31%| 30 ‘a 39") 49 o78 13% Montreal Tram Ist & ref 58..--1941/J J ._._-. “| *99% 100 M4 al 983 10834 
comers cons be -————_-..- 2003|IM N} 38%4| 38 381] 151|1 32% 86 Gen & ret 6 f 5s series A--.-1955/A O}...-- ee---- 77%|----|| 793% 8534 
is erm Ry ist gu g 58---1941/A O}------ “Fem 82 ile: 88 109 Gen & ref a f 5s series B__..1955)A O}.___-- Pb oe 79 --- 74 86% 
Lex & East 1st 50-yr 68 gu----1965)A O|------ ii? 118 | 4a yam tec | Se ee et Shee eee ©--e Gl peeks oi---- & a- 
gents & Myers Tobacco me. -03ee A O}------ 131 131 1}) 126 136 Monn ‘ od z = eee --“meee al “oai2 Pwaees ty 4 
etre te aliens ape nme > Al......1 494 15 13 x Ist gu 3448----2000|J D] 68%] 6814 71%] 46 
Liquid Carboni “ conv debs_-1947|3 D| 106 | 106 106 1 100% 10854 Guat Gt iieanes,.. i ee | 39) go] 8 i 102 * 
—— a 8 series A..-1962;|MN er 110% ie 108 108 Constr M 4s series B --<e-- 1955|M N 52 49% 52 27 47% 97 
7 pe Sees leb 3 }44s-------- 1946/F Aj 984) 9634 98%! 20]] 95% 101% Mutual Fuel Gas Ist gu g 56_.-1947;M N/____--|/*113% 114%4]--.--]] 112% 119 
i eee wom S------Haee ie ek Die ae aid 60 79% Mut Un Tel gtd 6s ext at 5% --1941|M N/__._--| ----- eee eee Oe 
----1950/A Of------ 80 9 
Long Island gen gold 46........ 1938/3 a we ae: ae gee i. seent rt Nash Chatt & St L 4s ser A-..-1978|/F Aj__.... 68 68 | 10]| 70 98% 
u fied gold 4s “; — 86 |--..|| 8434 108 Nassau Elec gu g 48 stpd-_----- 1951/3 Jj_----- 22% 22%] 12/| 22% 63% 
wer ref gold 4s_- Msi 87% 86 87% 16 86 106% Nat Acme 4s extend to-.-.--- 1946/3 Di______ *971%4 100 aeitien 95 101 
kn lela oS Rleathes 85 88 sll 8S loads | Nat Dairy Prod deb 3% w w..1951|M N/ 100%| 99% 100%] 82|| 95% 107 
: Nat Distillers Prod deb 444s_--1945|M N| 105%| 104% 106 | 63]] 100 106% 
Lort'lard (P) Co deb 7s 944)4 O|.-..-- 127% 127%] 6] 195 185 | “SuSeeL RS Sie coun cn. 
Co Rh ny eae Bis. occ 180 12( } 8 Jan coup on.----1957)J J}.--.--| *1 $0 bebl~nwe 
Louisiana & Ark Ist 5s ser ArZ1909)3 : eS 71 te 3 ets, bred 4148 July 1914 coup on----1957/J 3}. ----- cores enecn[-nre 14 ‘ 
— Gas & Elec 348----1966|M $}------ 103-103 15]/| 99% 103 “Tee cae Reece 4 Re gogo metees tl °"a i” 3e 
Louis & Jett Bdge Co gu 4s----1945|M 8)------ *107 —-109%|----|] 106 112% Se oe oe 6 a. TM) Se 
muisville & Nashville RR— 43 April 1914 coupon on_..1977)/A Oj}. ___-- LS re waieds 2% 4 
ae I hci Aies down with 1940)\J J} 103% 103% 105 52]|} 103 109% 4a April 1914 coupon off..--1977)A O}_...-- *24% .----|---- 
st & ref 5s series B-------- 2003/A O| 102 | 102 102 | 5i| 98 111 ye Tap ds by ONeill iat "14 2h] TM OM 
lst & ref 4s series C_____- 2003/A O}|_----- 92% 931%] 16|| 92% 108 Nat RR of Mex prior lien 4}4s— 
let & ret 48 series D........ 2003|A O|--.---| 89 90 isl| 85 Ht t44 *Assent warr & rets No 4 on.1926)J J}____-- *2% 2%|----|} 2 7% 
Ist de ref 3948 series H_----- 2003/A O| 7934) 79 sol 2111 79 98 Sie April 1916 coupon on. -.-1951/4 @}..-- -- aa ee ane 
Paducah & Mem Div 4s.---1946)F A|.-..-- 107% 0" |_---Il 30836 147 ¢4s April 1914 coupon off_--1951/A 0}... _- 1% 22... ee Speed 
5 eee Ee 24 aes &..---ee 8 De ae ae 85% 065, *Assent warr & rcts No 4 on ’51/----|.----- *1 3% 2H i--<- ‘ee 
pone eee Et ee | i 
South Ry joint Monon 4s.--1952|3 3|_..._- P : 110% 115 _ | Nat Steel Ist coll s f 48_..---- 1965|J D] 107 | 107% 107%| 1 
o. Knox & Cin Div 48_...- 1955|M NJ - - - - - - 111% 11144 — 109% 113 al Gedo ae +e sia 5, dl 88 nas 
wer Austria Hydro El 6%s_-1944/F Al|------ ged 98° .. 93 99 Newark Consol Gas cons 68...1948|J Dj......|*117 119%|__--]] 116% 122% 
pe Tag : —panapt ak - % New England RR guar 58.--1945)J J}------ *20 ee a a 
MeKonssa & robbie deb B3se-1900100 N| 99°] 99° ooz8| gol] 92,, 108, | New nglend Tel & Tei be A-219529 | ----- "O7 —_-or4| all a1B¥6 12794 
McKesson & Robbins i 2 9 99 99141 3911 95% 105% ng e --1952}3 Dj__---- 97 974%) 16)) 118% 127% 
ser A..-1945 JD) 91%} 91 91%] 11] 90 105 ere ak ae Wa. ison alc ce e ay Tass tare 
Gen mtge 448 ser A_----- 1960|J D}------ 55 «BB o|| $9 10534 | N J Junction RR guar lst ia-ciosolr al... 95 |----|| 100 101 
$3 Manati Sugar ist s f 7 }4s.-.1942/A O} ------ 45 45 1 25 90” a oe Oe ~~ eae Sl -éi” “10634 _ Cli 10836 18836 
as. Certificates of deposit.-..___ te pbb *424% «48 i a New Ori Great Nor 58 A.----- 1983/5 3} 61 60 61 10|/} 58 98 
anhat Ry (N Y) cons 48.i990|A GO| 25%] 24 oul ial as. s %|NO&NE latref &imp4eA 1952|\) Jj--...-| *45% 52 |__|] 45 8534 
wat Certiticates of depostt..-. ve Bed Fons: 92% 2295| ill asc go°* | New. Ort Pub Serv let Gener A--1952/4 ©) 9854) 98, 9834] 581/903 108K 
Manila Elee RE & Lief ba..21053/M0 S|... 2% ----- ....|| 12° 3356 | new'Oricame Term lat gu4a.221983|3 3|.-| 75° 76°| “all 98” 100 
Manila RR (South Lines) 48---1039 A218 6 [6 ae ee Se ne tar ee a MERE Fie Hy ken 
MN tian deedinsoced 959 pi yt 
t*Man GB & NW ist 3¥60.-21941|3 Jl... kak a 
~ For footnotes see page 251. 
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250 New York Bond Record—Continued—Page 5 Jan. 8, 1938 
3S _ | Friday} Week's 5 | *riday Week's ' 
BONDS £3) Lan Range or | Range BONDS E3| Las | Range or | 3 || Range 
N. Y. STOCK EXCHANGE 2 Sale §3 for Year N. Y. STOCK EXCHANGE 2 Sale Friday § for Year 
Week Ended Jan. 7 la.) Price |Bid - Asked 1937 Week Ended Jan. 7 = c,| Price |Bid & Asked 33 1937 
i —_—— 
Low High| No.\\Low Htgh Low Htgh| No.||Low Hoh 
tg°N O Tex & Mex n-¢ inc 58.-1935/A oO} 28 28 28 28 51% | Paramount Pictures deb 66.-..1955)3 J) 91%) 90 91% 8 88% 105% 
ist 56 series B_....------- 1954)/A O}_..--- *34 37K |----|| 30 59% 38 conv debentures_--..-.-.- 1947|M 8 73 73 73% si; 71 96% 
Certificates of deposit.......|.-..].----- oa om 54% | Paris-Orleans RR ext 58_---1968/M 8S) 92 91% 92 25 90 103 
1st Se series C_..--------- 1956|F Aj....-- 35 35 1}; 32 60 Parmelee Trans deb 66...----- 1944/A O| 41%) 38% 41% 7 7% 77K 
*lst 4}46 series D...------- Dt. Misceses *30% GP tance 30 55% | Pat & Passaic G & E cons 56_..1949|M 8}_.---- 116 118 %]----]) 116% 122% 
1st 5348 series A-.-------- 1954/0 Aj-...--- 34% «=35%) ~=22)| 30 624 | *Paulista Ry Ist refs f 7e_.--- 1942|M Sj_.-.--/*_.__. 79%|----|| 80 96 
Certificates of dGeposit......./....|-.----'*..... 45 |----}| 32 57 Penn Co gu 3s coll tr ser B..1941|/F A/-_----- 101% 101% 101% 106% 
Guar 3 4s trust ctfs C._--.-- ISDS Dl ..---0] 9 -ccce 102%|----|} 104 107 
Newport & C Bdge gen gu 4348109851 Piséchen *110 111%)----|} 110 113% Guar 3 4s trust ctfs D__.-.-- Dt Cece ee 8 6 <eeee ----|| 103% 107% 
N Y Cent RR 4s series A---.-- SIP Al...--. 78% 82 91|\| 77% 106% Guar 4s ser E trust ctfs__.-- ST Tlascacel xgen ghewe ----|| 101 ilu 
10-year 3%s8 sec e@t..------- 1 <6 AO} 91%) 91 91%) 69 86 104% SP EAmsticddddnoaned 963\F A} 99%) 99% 100 95% 106% 
Ref & impt 4s series A----2013}A 0} 63%] 58 64%| 185|| 593% 96% 
Ref & impt 56 series C.----- 2013\|A O 0 65% 71 212 68 103 Penn-Dixie Cement Ist 6e A_.-1941/M S| 79%} 79%] 80 12 80 10% 
Conv secured 3(8.-.------- 1952iM N; 81%) 81 83 72 80 109% | Penn Glass Sand ist M 44s8-.-1960|/J D/------ ——-. senck ---|} 102 105% 
N Y Cent & Hud River M 38. oor JS 3 93 92% 94 44 89% 105 Pa Ohio & Det lst & ref 448 A-1977|A O} 104%} 104% 104%] 18]} 100% 107 
Debenture 4s...----------- 3 Jj 95%) 95% 95%] 10]} 95 108% ee} eters SEE . Dicsaseal acece snéna ---|} 109% 111 
Ret & impt 4s ser A------ 2013 AO! 63 58 64%) 112 59% 96% | Pennsylvania P & L let 4}48.--1981/A O} 106% 100% 101 78 96% 106% 
Lake Shore coll gold 344s.---1998/F A} 81%) 81% 81% 1 80 98 Pennsylvania RR cons g 48.---1943|M N/ 109%| 109% 109%] 23]/ 108 112% 
Mich Cent voll gold 3448----1998)F A/-.-.-.-- *814% 85%|----|| 78% 97% Consol gold 46......-.------ 1948|M N| 11344] 113% 114 81/109 116% 
N Y Chic & St Louls— 4s ster! stpd dollar May 1 an a eooeee ‘~ 116%|----|| 109% 116% 
Ret 54s series A..-------- 1974\A O| 68%) 68 74 28 69 105 Gen mtge 3%s ser C..------ 970\A O| 94 95%!) 81 89% 103% 
Ret 448 series C.-.-------- 1978|M $| 56 56 62 91 53 95% Consol sinking fund ee == 120% 120%} 20]]} 115% 126 
oe) eee Oct 1 1938)A O| 75%| 74 77 21|| 71% 100% Genera) 4443 series A_------ 1965/5 D| 105 104% 106 95} 100% 115% 
4s collateral trust.-.-------- 1946/F A} 884} 88% 90 10 87 105% General! 5s series B...------ 1968/J O} 111%] 111% 111%] 24)| 105% 123 
lst mtge 3 4s extended to.--1947/A O} 9544) 95 S55 - Tee .wsee anes Debenture g 4s-.--------- 1970|A O} 89%) 89% 9Q1 92 86% 107 
N Y Connect Ist gu 448 A----1953)F A) 108 | 107% 108 12|| 106 109% General 48 series D-_------ 1981|A O} 100%] 100% 101%] 71] 95% 111% 
lst guar 56 series B..--.---- 1953|F Aj....-- 109 19K 7\| 108% 109% Gen mtge eo series E...-.- 1984/J J} 100%; 100% 101 38 95% 111% 
NY ‘Dock let gold 48...------ 1951|/F Al-..-.-- 48 50% 7 47 72% Conv deb 3146.....-------- 1952)|A O| 87%) 84% 87%] 173 82% 111K 
Serial 5% notes...--.------- 1938|/A O}j------ 47 49 9 37% 72 Peop Gas L é: c lst cons amie  Chesewce 116% 116% 1|} 116% 121% 
Certificates of deposit.-------}---- 46 46 46 1 40% 60 Refunding gold 5s_...------ WIM Dieccoces 109% 110%] 28)]| 108% 117% 
N Y Edison 3s ser D.-.- --- 1965|A O} 103%) 102% 103%] 30 97 105% | Peoria & Eastern lst cons 45771980 i Wesvecel” oncee 61 _— 99 
lst lien & ret 3s ser E--.-- 1966|/A O}------ 103 103%} 13)| 97% 105% “Income 4«.......--- April 1990] Aprj------ 6% 6 54 26 
N Y & Erie—See Erie RR Peoria & Pexin Un 1st 54%s8-.--1974/F Aj..---- *101 107 |--..j]| 105 113 
N Y Gas El Lt H & Pow g 56--1948/J D/.-.--- 123 123 2|| 116% 125% | Pere Marquette Ist ser A 58.---'956|)J J} 7824) 80% 182% 2|| 76% 106 
Purchase money gold 48----1949|/F A/.-.---- 113% 113% 7\| 109% 117% list 4e series B.  ... .--eccces 956)3 J) 74%) 74 75%) 31 69 101 
lst g 42 series C _._------1980)M S| 74%) 74 76 43 68 103% 
N Y & Greenwood L gu g 56---1946|M N/-.-..-- %..... 8) juocee 97% 101% | Phelps Drdge conv 3 4s deb.--1952/3 Dj 105% 102% 106 117 97% 119% 
N Y & Harlem gold 3 4s------ M N/------ 91024 concn ----|| 99% 107 Phila Bali & Wash Ist g 48.---1943)M N/---.-- *109% 110 |_-..|] 107 113% 
N Y Lack & _ 4s ser A...-1973|M N/..-.--- 78 82 105% Genei ai 6 series B_.-.-..---- 1974|F Aj....-- *114 123 %]_-._]]} 116 129 
48 series B....---------- 1973|M N/-.----- *...-. 93K%|----|| 94% 109% General g 4s series C..---1977|J  J5)|------ 108 108 1j} 109 119 
NY LE & W Coal & RR 5 8-1942|M N/-.-.---- S..2c~ 100 Jacce 99% 102 Genera: 4%3 series D__.---- 1981;3 Dj------ 109 109 1}} 107 117 
N YLE&W Dock & Impt 56.1943/J J)-.-.--- *_.... 104%)----|| 105 106% , Phila Co sec 5s series A_------ 1967|J D) 94 93% 95%) 56 87 106% 
N Y & Long Branch gen 48.---1941/M $/------ *_.... 100}----|| 101% 108% | Phila Electric let & ref 34%s--.1967|M 8) 106 10534 106%] 78]| 102 106% 
t°N Y & N E (Bost Term) 48.-1939/A O/-.---- or iy eee 98 98 t°Phila & Resding C & lref 68.1973) Jj) 16%) 15% 16%) 13 13 50K 
I°N Y NH & H n-c deb 48_---1 7|M 8s)------ 718% MU je--- 19% 47 SCNT GED Giccccaceeoccees 1949|M 8S 4% 4% 4% 41 3% 26% 
*Non-conyv debenture 3 48--1947 8} 17 17 17 21 18 46% | §*Philippine Ry ts. 3 f 48..--- 1937/5 Js| 12 11 12 33 ~ 30 
*Non-conv debenture 3}48--1954iA O}.----- "15% 30 |---- 17% 44% | Pillsbury Flour) {ills 20-yr o.. A O| 108%! 108% 108% 31} 106 109% 
*Non-conv debenture 48----1955 J J} 19% 17 19% 7; 47% | Pirelli Co (Italy) conv 78...---1952 M N/------)*----- 100%}_-..| 85% 102 
*Non-conv debenture 48...-1956M Nj 19 18 19 3 16% 47 Pitts Coke & Iron conv 448 A.1952\|M_ S/..-..-- *75 a tow 75 100% 
*Conv debenture 3 48------ 1956;53 Jj 17 16 17%| 14 15% 45 
*Conyv debenture 68...---- 1948|}3 J} 21%} 20 21%| 24 20 60 PrwCCC&stL4es A----- 1940,;A 0} 108%} 108% 108% 6|| 107% 111% 
ee eecccccce AO! 34%! 34 34%) 29 32 71 Series EF 4s guar ._. ..---1942/A O}------ 110% 110% 2)|} 109 +113% 
*Debenture 48. ..---------- 1957|M N|------ 10 10%} 10 7% 37% Series C 434s guar.-------- 1942)M N)-..-.-- ot ----|} 106 113% 
lst & ref 44s ser of 1927..-1967|J D| 22%| 20% 22%) 59 20 55 Series D 4s guar... .--.----- 1945|M WN) ---.-- ae i am .--.|| 110% 113 
*Harlem R & Pt Ches Ist 48-1954|M N/------ 76% 77 5|| 75 99% Series E 3s guar goid-_-_---. DT Mivdeecs wadin aveen .---|| 108 112% 
Series F 4s guar gold_-.-.---- Dt Siinneesl Giees «asad a, lu 
$0 ¥ Ont & West ref ¢ 4s---- 1988) 8 9% 8% 10 56 7% 46% Series G 4s guar_..-..------ 1957|M N/-.-..-- e a= ..--|} 109 114% 
General 46. .....--------- 55)5 Dj---.--- 6 7 7 5 42% Series H cons guar 4s....-.-- 1960/F Aj-.-.---- Tae:  wemaal ..--|}| 109 114% 
t®N Y Providence & Boston 4571043 i Taedaess . eevee 98 101% Series I cons 44s. -.-.-.------ ae *117 122 |__|] 118 125% 
N Y & Putnam Ist con gu 48.--1993/A O/}....-- *59% 69 |----|] 65 95 Series J cons guar 44s-.---- 1964/M Nj-_.---- ~ >) _.-|} 111 124% 
N Y Queens E! Lt & Pow 3 }4s--1965)M N| 107}4| 107 107% 4|| 101%4 109% Gen mtge 5s series A....--- 970|3 Di------ 12 112%] 19]]} 108% 124 
tN Y Rys prior lien 68 stamp.-1958/3 J/------ 92% 93%} 10 90 105 Gen mtge 5s series B...---- 1975|A O}-..---- *110% 112%]____|]} 108% 123% 
N Y & Richm Gas Ist 68 ener M N|--.---- 94% 94 1 94% 108% Gen 4s series C__..------ 1977/3 3} 104%; 104% 104%] 55]/ 101 107% 
N Y Steam 66 series A.-.----- 7\M N/| 106%| 105% 106%] 23/| 102% 108% | Pitts Va & Char Ist 4s guar_...1943)M N/__--_-- » weer ----|| 112% 113 
let mtge 56.......--------- 1961 MN; 106%| 106% 106% 4 98% 107% | Pitts & W Va Ist 44s ser A--.1958)J D)-_.---- *52% 65 |... 64% 96% 
SEE ED. canancecdvcosces 1956|M Nj-..-..-- 105% 105% lj} 98 107% lst mtge 44s series B_.-..-- 1959/A O}---.--- *52%4 70 |---- 96 
t°§N Y Susq & West lst ref 58- posed Jj 14 14% 16 10|| 10% 92% lst mtge 44s series C..---- 1960|A O}__..-- *53% 70 |_..-|] 50 97% 
§°2d gold 44s_...--.------- i diateccel sence 16}4|---- 10 91 
*General gold 5s......----- 1940/8 Biescess 8 8 7 69% | Pitts Y & Ash Ist 4s ser A.-.-.-.- 1948/3 Dj_.---- *109% 110%]_...|} 108 110% 
*Terminal Ist gold 5s__-..--- 1943|M N/..---- *35\% 45 |---- 43 106% lst gen 5s series B....----- DT Me sasdel aeene: xeaws _.--|| 119% 124K 
N Y Telep ane & ann 0 $ 0)60--.5258 MN} 107 106% 107 36]/ 106 109% 1st gen 5s series C__.-.----- ES eee ney: eS a 
ref mtge 3{s ser B_..------ 7|J J} 104%} 104% 105 44// 101 105 lst 444s series D_....------ 8 ES Gere arse ae: pune ~ thle 
N Y Trap Rock Ist 66...----- ioaals ibensedl sane FO lecce 77 04 Port Gen Elec Ist 44s_.------ 960|M $| 52%) 50% 53%! 79 41 75% 
68 stamped_........-..----- eocecloosoce 69 69 1 68% 98 lst 58 1935 extended to 1950.-.--- i Miannee 104% 104% 1}|} 104 108% 
t$*N Y Westch & Bost Ist 44481946/J J)...-.- 4% 5 25 4 22% | Porto Rican Am Ton conv 68..1942/3 J} 46 46 46 2 42 88% 
Niagara Falls Power 3 s----- 1966|/M S$} 106 106 107 20}| 100 109% | t*Postal Teleg & Cable coll 58-1953)J J} 12%) 12% 13 111 9% 45% 
Niag Lock & O Pow Ist 6s A.--1955/A O/}...-.-- 107% 107% 1||} 106 108% | Potomac Elec Pow Ist M 38.1966|/J J} 104%) 104 104%} 17]; 100 106 
Niagara Share (Mo) deb 544s--1950|M N; 94%) 94% 95 16 75 Pressed Steel Car deb 5s8..--.-- 196113 Jj.....- *75% 80 |_... 70 #6100 
Nord Ry ext sink fund 6 4s_.--1950/A 0} 98 98 99 24]; 95% 109% | t*Providence Sec guar deb 48_.1957|M N 5% 5% 5% 5% 28% 
$t* Norfolk South lst & ref 58..1961/F Aj....-.- 10% 11%) 21 9g 32% | t*Providence Term Ist 4s..-..-. DET Cictcadl sense scene nad 85% 90 
*Certificates of deposit...----.. ehnaleooene 10% 10% 2 8% 31 Purity Bakeries s f deb 5s_.--.- 1948/3 J) 84 84 84% 84 101 
t*Radio-Keith-Orph pt pd ctfs 
$t*Norfolk & South Ist g 58...1941/M N|.....- *47 70 ---|| 45% 82% for deb 6s & com stk (65% 59.217 tae weaned sane — ee 
Nort & W Ry Ist cons g 48....1996/0 A/ 118%/| 118% 119% 71} 112 122 $*Debenture gold 6s_.-.-.-..-- 1941) D) 75 73 77 17 75 126% 
North Amer Co deb 5s-....-.-.-- 1961/F Aj 102%} 102 102%| 23]; 97 106 Reading Co Jersey Cent coll 48.1951/A O}|-..-.-- 74 75 22 74 104% 
No Am Edison deb 5s ser A...-1957|M 8 104 103 104 42} 98% 105% Gen & ref 434s series A..-.-- 1997/3 J 86%) 86% 93% 178 84% 108% 
Deb 5 4s series B_...Aug 15 1963/F Aj 105 103% 105 13|| 101% 106% Gen & ref 4}4s series B_..-.- 1997/5 Jj 89%} 89 93 23 84% 108 
Deb 5s series C....-.- Nov 15 1969|N M| 100%} 100 100% 9 95% 107 
North Cent gen & ref 5s....-- 1974|M_ Sj....-- *_.... 125 |----|| 120 125% | Remington Rand deb4iKsw w.1960im S| 92%) 91% 92%! 15 88 115% 
Gen & ref 44s series A.---- 1974|M Ssj-..-... CLoeen 1 lence 1 ae Rensselaer & Saratoga 6s gu-..1941|M N/___-_-.|*----- 110 |....]] 112 112 
* Northern Ohio Ry Ist guar 5s— Republic ee Corp 4s ser A.1950)/M $/ 112%} 112 113%! 28}]} 110 212 
*Oct. 11934 & sub coupons.1945)_...}-....- —). «adem socol] 73 83 Gen mtge 4}4s series B..--- O61/F A} 86 78 86%| 103|} 733 100 
*Oct 1937 and sub coupons--1945/_...|....-. lenmroe PO wwe 87 Purch money Ist M conv 5 4s '54|M N/ [106 7%} 106 106%| 18]| 99% 130% 
*Stpd as to sale of April 1 '33 to Gen mtge 4s series C.._-- 1956|M_ N/ , 87 80 87 69 75 100 
April 1 1937 incl coupons. .1945)....|.-...- a re ---|| 72% 81% | Revere Cop & Br Ist mtge 4348.1956/3 J|------ 100 100%] 82)| 9736 106 
North Pacific prior lien 48..... 1997/Q J} 93 91% 93%) 151 90% 112% | *Rheinelbe Union s f 7s.-..-..-- 1946/3 Jj ,28%| 28% 28% 9 22 32 
Gen lien ry & Id g 3s Jan....-2047/|Q Fi 61%} 61 624%| 47|| 60 82% | *Rhine-Rubr Water Service 68.1953|/3 J ¢21% 21% 21% 2}} 18 26% 
Ref & impt 44s series A_...2047/J J} 74 74 74% 6 70 106 Rhine-Westphalia El Pr eeen °° M WN/-_...-- 30 30 2 19 30 
Ref & impt 6s series B...-.- 2047/3 J} 86 85% 87%! 84] 83 112 Direct mtge 6s_....-..-.-- 952|M Ni____-- *27 30 |__|] 19% 30% 
Ret & impt 5s series C...-.- 2047|J Jj---.-- 78% 78% 1 76 «110 *Cons mtge 6s of 1928... “71983 , = 284% 28% 19% 30% 
Ref & impt 5s series D....-- 2047|/J Ji.----- 76 76% 4 76 109% *Cons mtge 68 of 1930-..-..-- 1955|A Oj-_---.-- *37 i ae 9% 30% 
Nor Ry of Calif guar g 5s. _---- 1938/A O}...... 103% ...< ----|]| 102% 104% ! Richfield OilCorp— 
Northwestern Teleg 44s ext...1944/3 Jj.....-]| ----. --.-- ----|| 107 107% 4s s f conv debentures....-.. 1952)|M S} 94 90% 5 37|| 84 92 
“ORS % Chem Ist gu g 48_...1948/J J/....-- *11 IB jocosh i 33% | Richm Term Ry ies gut S0....2088 ff =e ee ----|]| 101% 104% 
© cceseeseccccesecece JJ 9% 9% 9 2 *Rima Steel Ist s f 76__.......1955|/# Aj_...--| *45 55 |__|} 48 60 
onmoc Gammuhan Ry Ist 48....1943)M $/..._.. 108% 108% 2|| 109% 109% | t®*Rio Grande Junc Ist gu ba771939 © Una ccne *26 68 %}]_._- 45 91% 
Ohio Edison ist mtge 48.....- 1965|M N} 10244} 102 102%| 52/} 96 106% | *Rio Grande West Ist gold 4s..1939|/J J)..----. 40 40%} 111i} 40% 84 
Ist mtge 48..........-.---- 1967|M $]-..... 101% 101%] 9j| 100% 101% ist con & coll trust 4s A....1949/A O|_____- 18 20%| 11|] 18% 52% 
1st mtge 3%{s__.........-.- 1972/3 Jj 97 96% 97%) 23] 91% 100 Roch G & E 4540 series D Rimaal : 77|M $j_...-- 119 119 1}} 116% 117 
TOtto Indiana & West Se. Age i BERL Mincbecsl aencd bccon Pee ete eee Gen mtge 5s series E_..__-- 2|\Mi sj____-- 108% 108% 1|| 107% 109% 
er Bhogal Service 78 ser B..1947/F Aj.....- *109%i16 -.--- ----|} 109% 112% | §t*R I Ark & Louis is a4s- 1034 ff. 9% 10%] 21 8 28% 
Okidhoma Gas & Elec 3%s8_-.-1966/J D} 101%] 101 101% 9 95 102 *Rubr Chemical s f 6s.....-.-- 1948)/A O}__---- *19 Oe Sacg 20% 25% 
4s debentures____-_..._..- 1946/J D} 9934] 99% 991%] 12]] 98% 104 *Rut-Canadian Ist gu g 48-...1949/J J/_.---- 10 10% 13. 32% 
Ontario Power N F Ist g 5s_.--1943/F A/.....- 111% 112 5|} 110 115 ieee da ge p " Ost *946 32%]-... 9% 10% 
Ontario Transmission Ist 5s...1945|M N|-_...-- 111% 111% 3|| 107% 115 *Rutland RR Ist con 4}4s-...1941/J J/_..--- *11 3 12 34% 
Oregon RR & Nav con g 48...1946/J D}__..-- 109 109%! 5|| 106 114 . = Aaprebeeas: | =P *95% 12%].._. 9% 15 
Ore Short Line 1st aS 5... ae Meetect *116 117%|----|| 115 121% | Safeway Stores sf deb 4s....-- 1947/3 Dj} 103%] 101% 103%] 36 99% 103% 
Guar stpd cons 5s_........- 1946/3 J] 118 117% 118 3] 117 123 Saguenay Power Ltd Ist M 4s "66/A Oj_----- 100% 101% 17 97 104% 
Ore-Wash RR & Nav 4s__...- 1961/3 J| 106 105 106 62} 103% 107% | St Jos & Grand Island Ist 4s...1947|/J J}/_.--.-- *108 109%|...-|} 107 112% 
Oslo Gas & El Wks extl 5s....1963|M 8S} 10044] 10044 100%] 11 99% 103% | St Lawr & Adir Ist g 5s.---.--- 1996)J J/_.---- Pawese OS Bisse 96 103% 
Otis Steel Ist mtge A 4}48....1962/3 J] 71 67% 71 46/1 65 92% OS” SOA 1966)/A O}___--- Pass se 98%)----|]| 92 102 
Louis Iron Mt & 
Pacific Coast Co Ist g 5s....-- 1946)3 Dj.....-. ne as ee 54 82 *$Riv & G Div Ist g 4s..--- 1933|M N/__---- 63% 64 35 55 89 
Pacific Gas & E! 4s series G_..1964/J Dj_.___- 108% 109%| 46]| 103 111 *Certifi ER cscdbanslnasel..ocou 62 62 5|| 59 88 
Ist & ref mtge 3%(s8 ser H...1961/J D} 10534] 104% 105%] 65/| 995% 107% 
Ist & ref mtge 3 }s ser I_...1966|/5 D| 101%} 101 101%} 91 94% 101% | t*SL Peor & N W Ist gu 58-..1948/J J)_----- 16 17 6 14% 48 
Pac RR of Mo Bm OS § t.-.-8 938|F Aj_..... 82 82 7|| 84 102% | St L Rocky Mt & P 5s stpd...1955|)J J/__---- *65 7% |. CS 
2d ext gold 5s........._.-- OOEE  Bccccul*®cccne 85 |----|]| 95 102% | t¢St L-San Fran pr lien 4s A..1950|/J J) 14 13 14 35]| 10% 37% 
Pacific Tel & Tel 344s ser B_..1966)A O} 104 | 104 104 8i} 99 105% *Certifi of deposit. ..---- mt EEE 11% 12%] 35)| 10 383% 
Ref mtge 3s ser C____.--- 1966|)J Dj} 104 | 104 104%] 28]| 98% 104% Prior lien 5s series B_.....- 1950)J J|__---- 13% 14 6] 11% 36% 
Paducah & Ill ists fg4}4s_...1955)J J|-....- *103. 199 |----|| 108% 108 ° of deposit....--- Sor ee 13 13 lj} 10% 33% 
Panhandle Eastern Pipe L 4s_.1952|/M 8) 100 99% 100 8 97 101 *Con M 4s series A...-.-..- 1978\iM S|} 12%] 11% 12%) #55 HA 33% 
Paramount Broadway Corp— *Ctfs of deposit stamped--.-_--- sacel) Sem 9% 10%] 27 8 304 
lst M sf g 3s loan ctfs__.__- 1955|F Aj} 5934] 59% 60 20]; 59 75% 
For footnotes see page 251. 






































Volume 146 


New York Bond Record—Concluded—Page 


251 








BONDS 
N Y. STOCK EXCHANGE 
Week Ended Jan. 7 


Interest 


Pertod 


Week's 
Range or 


Friday 
Bid & Asked 


He 


Range 
for Year 
1937 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 7 


Range 
Jor Year 
1937 





38t L SW Ist 4s bond ctfs 
2d g 48 inc bond ctfs__.Nov 1989 
§¢1st terminal & unifying 58.1952 
Gen & ref g 58 series A 990 
St Paul & Duluth Ist con g 48--1968 
3*St Paul E Gr Trk Ist 4448_--1947 
3*St Paul & K C Sh L gu 48-1941 
St Paul Minn & Man— 
tPacific ext gu 4s yah 
8t Paul Un Dep 5s guar 


SA & Ar Pass .st gu g 48 

San Antonio Pub serv Ist 68..1952 

San Diego Cons>i G & E 48_.-1965 

Santa Fe Pres & Phen ist 58.1942 

t*Schulco Co gu r 6s 1946 
*Stam 


Beloto V&NE Ist gu 4s 
$t*Seaboard Air Line Ist g “2 
§*Gold 4s stamped 
*Adjustment 5s 
§*Refunding 4s 
*Certificates of deposit 


*Certificates of deposit 
§*Alt & Birm ist gu 4s 
3*Seaboard All Fla 68 A ctfs_.-1935 
*Series B certificates 1935 


Shell Union Oil deb 3s 
Shinyetsu E! Pow Ist 6 ¥s 
§Siemens & Halske s f 7s 
*Debenture s f 6 4s 
*Silesia Elec Corp 6 4s 1 
Silesian-Am Corp coll tr 78_---1941 
Simmons Co deb 4s 19 
Skelly Oil deb 4s 
Socony-Vacuum Ot] 3s 
South & North Ala RR gu 58--.-1963 
South Bell Tel & Tel 3{s_---.1962 
Southern Calif Gas 4s 
lst mtge & ref 4s 
Southern Colo Power 68 A 
Southern Kraft Corp 4s 
Southern Natural Gas— 
lst mtge pipe line 4s 
So Pac coll 4s (Cent Pac coll) ..1949 
lst 434s (Oregon Lines) A-.-1977 
Gold 4s 


1951 


So Pac RR Ist ref guar 4s 

lst 48 stamped 
Southern Ry Ist cons g 58 

Devel & gen 4s series A 

Devel & gen 68 

Devel & gen 6s 

Mem Div Ist g 58 

St Louis Div Ist g 4s 

East Tenn reor lien g 58 

Mobile & Ohio coll tr 48 
S-western Bell Tel 3 \s ser B_..1964 
8S’ western Gas & Elec 4s ser D_.1960 
*{Spokane Internat lst g 58..-1955 
Staley (A E) Mfg Ist M 48 1946 
Standard Oil N J deb 3s 
Staten Island Ry Ist 4s 
*Studebaker Corp conv deb 68.1945 
Swift & Co lst M 3%s8 19. 
Tenn Coal Iron & RR gen 58.--1951 
Tenn Cop & Chem deb 6s B...1944 
Tennessee Corp deb 6s ser C...1944 
Tenn Elec Pow Ist 68 ser A__..1947 
Term Assn of St L Ist g 44s-_--1939 

lst cons gold 5s 1944 

Gen refund sf g 4s 1953 
Texarkana & Ft 8S gu 5s S.-i 
Texas Corp deb 3 Ks 1951 
Tex & N O con gold 5s 
Texas & Pac lst gold 5s 

Gen & ref 5s series B 

Gen & ref 5s series C 

Gen & ref 5s seri 
Tex Pac Mo Pac Ter 5s ree 


Third Ave Ry Ist ref 4s 

*Adj inc 5s 
§*Third Ave RR Ist g 5s 
Tide Water Asso O11 3 4s 
Tokyo Elec Light Co Ltd— 

1st 68 dollar series 1953 
Tol & Ohio Cent ref & imp 3%s8 1960 
Tol St Louis & West Ist 48 
Tol W V & Ohio 4s ser C 
Toronto Ham & Buff lst g 402-1046 
Trenton G & E! Ist g 58 


1949 
Tri-Cont Corp 5s conv deb A.-1953/J J 
Tyrol Hydro-Elec Pow 7 4s_--1955|M N 


Guar sec s f 7s 


Ujigawa Elec Power s f 78 1945 

Union Electric (Mo) 3%s 

3§*Union Elev Ry (Chic) 58_..1945 

Union Oi! of Calif 6s series A_- ere 

Union Pac RR Say & Id gr 4s_._1947 
lst lien & J 200: 


34-year 3 ks deb 

35-year 314s debenture 
United Biscuit of Am deb 58_.-1950 
Un Cigar-Whelen Sts 5s 9 
United Drug Co (Del) 58 
UNJRR & Can gen 4s 
§t¢United Rys St L Ist g 4s____1934 
U 8S Pipe & Fdy conv deb 3 48.1946 
U 8 Rubber Ist & ref 5s ser A__1947 
©Un Steel Works Corp 6 Ks — 

*Sink fund deb: 6s ser A. _.1947 
Utah Lt & Trac Ist & ref 58__..1944 


$*Util Power or a ions 5348 
§*Deben 


4s series B 196 
§*Vera Crus & P ist gu 4}s___1934 
§*July coupon off 
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105% 





Hb) No 


66 
30% 


105% 
* 


4 
4 
i4 


6 


7 


1 











36 


5 
3 











101 106% 
113. 124 


7934 103% 
108% 112% 
105% 110% 


101% 107% 
98 106% 
tv 100% 


94% 101% 
65 99 


101 109% 


85% 108% 
100% 100% 
79 112% 
43% 85% 
63 105% 
55% 110% 
101% 105% 
66 103 
100 = 105 
77% 95% 
102 109% 
98% 106% 
11% 40 
100% 106% 
95 102 
100 103 
58% 159 
102% 107% 
115 126 
9344 105 


106 

105% 111% 
83 108% 

100 105% 

105 110 

110% 128% 
83 106% 
82 108 


80 108% 
107% 110% 


28% 73% 

546% 
75 101% 
96% 101% 


51 83 
97 108% 
96 6103 
1054 105% 
102% 107% 
116 §=119 
104 123 
90 101% 
90 ©6100 


69 97% 
10244 107% 
8% 23 
116% 121% 


101 114% 
110 116% 
103 109% 


111% 116% 


*Vertientes Sugar 7s ctfs 
Virginia El & Pow 4s ser A 


Va & Southwest Ist gu 4s 
Ist cons 5s 
Ms — a Ry 3% series A 
+§*Wabash RR Ist gold 5s._.__1939 
SE BI vcs sis ie-io canara nnn. 
*1st lien g term 4s 1954 
*Det & Chic Ext Ist 5s 1941 
*Des Moines Div Ist g 4s__..1939 
*Omaha Div Ist g 3s 1941 
*Toledo & Chic Div g 4s__._1941 
?*Wabash Ry ref & gen 5s A_1975 
*Certificates of deposit 
Ret & gen 5s series B 
*Certificates of deposit 
*Ref & gen 4 4s series C 
*Certificates of deposit 
*Ref & gen 5s series D 1980 
*Certificates of deposit. _.__- 
Walker(Hiram) G&W deb 4 Ys. 1945 
Walworth Co ist M 4s 19. 
6s debentures____________ 1955 
Warner Bros Pict deb 68 
t*Warren Bros Co deb 68 
Warren RR Ist ref gu g 3 4s__-2000 
Washington Cent Ist gold 48___1948 
Wash Term Ist gu 3 \s 
lst 40-year guar 4s 
Wash Water Power sf 5s 1939 
Westchester Ltg 58 stpd “...7 
Gen mtge 3s 
West Penn Power Ist 5s ser E. “1903 
lst mtge 4s ser H 
Ist mtge 3 }4s series I 
Western Maryland Ist 4s 
lst & ref 5 4s series A 1977 
West N Y & Pa gen gold 48____1943 
+*Western Pac Ist 58 ser A__..1946 
*5s assented 1946 
Western Uniong 448........1950 
25-year gold 5s 19. 
30-y: 





Registered 2361 
Wheeling & L E Ry 4s ser D___1966 
RR It consol 48 1949 
Wheell: g Steel 414s series A___1966 
White sew Mach deb 6s 1940 
Wir «wire Spencer St’t Ist 78.1935 
‘ Otf dep Chase Nat Bank 
*C tfs for col & ref conv 78 A_1935 
*Wiikes-Barre & East gu 5s___1942 
Wiimar & Sioux Falls 58 1938 
Wlison & Co Ist M 4s series 4. 
Conv deb 3%s 194 
Winston-Salem 8 B Ist 4s 1960 
t* Wis Cent 50-yr Ist gen 48____1949 
>Certificates of deposit 
§*Sup & Dul div & term Ist 4s '36 
*Certificates of deposit 
*Wor & Conn East Ist 44s___1943 
Youngstown Sheet & Tube— 
let mtge sf 4s ser C 





1955|M N 
Va Iron Coal & Coke Ist g 58_..1949|M 8S 
2003 


1966|M 
N 
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-|| Low 


Htgh 

8 41% 

104% 109% 
45 67 


106 110% 
108% 112% 
104% 108% 











¢ Cash sa‘es transacted during th. curient w ek and not included in the yearly 


range: 
No sales, 


r Cash sale; only transaction during current week. @ Deferred delivery sale; only 


transaction during current week. 
current week. z Ex-interest. 


interest payable at exchange rate of $4.8484. 


7 Bonds called for redemption or nearing maturity 


$ Negotiability impaired by maturity 


n Under-the-rule sale; only transaction during 


t Accrued 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies, 


* Friday's bid and asked price. No sales transacted during current week. 


* Bonds selling flat. 


2 Deferred delivery sales transacted during the current week and not included 


in the yearly range: 
No gales 





—_ 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 











Stocks, 
Number of 
Shares 


Week Ended 
Jan. 7, 1938 


Ratlroad & 


Untted 
States 
Bonds 


State, 
Muntctpal & 
For'n Bonds 


Misceli. 
Bonds 





HOLI 
915,050 
942,080 

1,150,940 
1,205,240 
1,053,720 


Saturday 


Wednesday -_-- 


DAY 


HOLI 
$227,000 
298,000 
703,000 
603,000 
348,000 


$574,000 
879,000 
994,000 
998,000 
1,035,000 


$4,182,000 
5,028,000 
5,771,000 
6,517,000 
5,605,000 











5,267,030 








$27,103,000! $4,480,000' $2,179,000 





$33,762,000 





Week Ended Jan. 7 


Calendar Year 





Erchange 


1938 


1937 1937 


1936 





Stocks—No. of shares-_ 
on 

Government 

State and foreign 

Railroad and industrial 


5,267,030 


$2,179,000 
4,480,000 
27,103,000 


409,464,570 


$348 644,000 
346,778,000 
2,097,109,000 


12,261,803 


$6,554,000 
17,734,000 
68,610,000 





496,046,869 


$318,887,000 
358,615,000 


2,899,372,000 








$33,762,000 








$92,898,000! $2,792,531,000 


$3,576,874,000 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





Stocks 





20 
Ratl- 
roads 


30 


20 
Uilt- 
thes 





30 47 
30 58 
29 17 
29 80 
29.35 




































































spre 

252 

NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 





last (Jan. 1, 


1938) and ending the present Friday (Jan. 7 





New York Curb Exchange—Weekly and Yearly Record 


, 1938). 


It is compiled entirely 


Jan. 8, 1938 


























Friday 
Last |Week's Range| for Range for Year 1937 STOCKS Last |Week's Range| for Range for Year 1937 
STOCKS Sale of Prices Week Continued) Sale of Prices Week 
Par) Price |Low Htgh\ Shares Low High Par| Price |Low Hioh| Shares Low High 

Acme wirevtccom...-20) 26 26 50| 24 Dec| 56% Jan | Blue Ridge Corpcom...-1) > 1% 1% 800 1% «=(Oct 4% Jap 

Aero il _ fs, See eee Peer 16 Oct “oh M os $3 opt conv pref_---.--.- *| 38%| 37% 38% 500| 344% Nov) 48% Jap 
Class B ---..---------- 3% 3% 3%! 2,600 1% Oct Blumenthal (8) & Co. ...* 6% 5% 6%] 1,200 4 Oct} 43% Jan 

Agta , Ae Corp maeees 27%| 23 27% 400| 14% Feb ioe gt ke See, ee Bees PeEeee 2% Dec} 11 Jan 

Ainsworth Mfg common..5)____ | 6% 7 1,000 5% Dee Feb 7% ist rie Ree 15% 15% 10} 11 Oct} 5634 Jan 

Air Devices Corp com----1)__)___ % %1 1,900 % Oct 7 May | Borne Scrymser Co.....25) 10% 10% 200 9 . Oct] 19 Feb 

Air Investors common...*| "~~~ 1% 1% 200 1 Dec| 5% Jan | §Botany Consol Mills Go.* . ne te 600 % Dee % Jan 
Conv preferred... .----- , eePren: 14% 14% 100] 7 Gept, 3494 Jan | Bourjois Inc............% -.---|..... .....] ----.- 334 Oct} 74 Mar 
Warrants ie = Hs, 500 4% Dec| 1% Jan | Bowman-Biltmorecom...*| |. -- _____| ___--- % Oct] 2% Jan 

47 49% 100} 49 Dec} 80 June 7% lst preferred - “160 7 7 7 50} 64 Dec} 32% Jan 
62 64 90} 55 Oct; 87 Jan preferred _ - __---- 100 1% 1% 1% 300 1% Dee 8 Jan 
52 54% 120} 50% Oct} 77 Jan Brasthes Tr Lt & Pow.-.-*| 11 10% 12% 800| 10% Nov| 30% Mar 

Allies & Fisher Inc com- “<8 epee 2% 2% 100 2% Bept 5% Jan | Breeze Corp----.--.------ ae 6% 7 900 3 Oct} 144% Mar 

Alliance Invest common..*, "| 8 ee 1 Dec| 5% Mar | Brewster Aeronautical..-1| 3%| 3% 4% 700} 2 Oct} 544 Aug 

Allied Internat Invest com* RSE LEH: cob is 4% Dec| 24% Jan | Bridgeport Machine----- . PRES 8% 9%| 1,400) 7 Oct} 21 Jan 
SS ee, a PP pee 10% Dec] 24 Jan , =e 100} 83 83 85 260} 85 Dee] 108% Oct 

Allied Products com... - i0 pan pes 9 9 500| 5 Oct] 16% July | Bright Star Elec cl B----- , Seon Stee Poet % Oct] 3% Feb 
ee ones. ao) 13 13% 150| 12% Dec] 26% Feb ne 1 Corp class B......- . SS Seo: Seer! 1% Oct) 7% Feb 

Aluminium Co common.--*| 33 77 ~=—«86 3,100| 72% Nov| 177% Mar A Rea " 4 3 4 400} 2% Oct} 1644 Mar 
6% preference. ----- 1 105 105 105 200] 105 Dec] 119% Mar 7% pre ferred _....-- 100}______ 22 22 50} 16% Oct} 77 Feb 

Aluminum Goods Mfg.--*|______ 15% 15% 100} 14 Oct] 17% Jan | Brillo Mig Co common...» EE Seo 274% Dec] 124 Mar 

Aluminum Industries com*|" ~~ | 5% 5% 100} 4% Oct] 144% Feb| Class A_._..--------- EE Opi a Dee 28 May; 31 Mar 

Aluminium Ltd common.*| 73%] 70 73% 450| 55% Nov| 140 Mar | British pT penne nip aint 21 21 100} 16 Oct| 2644 Mar 
6% preferred __.---- _ Pebees Eee Ps: 95 Dec} 131 May | _ Registered_....------ icccusebace waawdiaeadan 19% Oct) 25 Mar 

American Airlines Inc...10} 11% 9% 11%] -1,500 7% Oct] 32% Jan | British Amer Tobacco— 

American Beverage com_-1}______|_____ eR RR % Decl 3% Jan Am dep rets ord bearer£1}______]_.... .___-| ------ 25% Dec} 33 Jan 

American Book Co...-100}____ 48 50 30) 48 Dec] 75 Mar EE Cac cM ll ccccclenece esncel nesses 25% Oct} 32 #Feb 

Amer Box Board Co com.1 8% 7% 8% 600 5 Oct} 24% Apr | British Celanese Ltd— 

American Capital— ED Dice I a ccockscece coascl oseoss 1 Nov 2% Feb 
gE eee ee lee 2% Dec| 11 #£=Mar ar, a cs  * - ) % ee Gees SGrere 33 «=Sept}; 39 Feb 
Common class B..--10¢ the Lea Shank a ies! {= 5 See, eRe Seca pees 8% May| 944 Mar 
$3 preferred .....-----*|__.... 23 23 100} 20% Dee Feb suspen Go 6% aensorraas 29%! 26 30 650; 19 Dec} 85 June 
DT Mii sccctos 1. cnwslecene sdeedl sancne 61 Dec| 8944 Mar | Brown Fence & Wire com- 1 aes 5 5% 600 4 Oct| 215% Feb 

Amer Centrifugal Corp- ao 2% 1% 2%] 6,800) 1% Oct] 5% July SNE a nnedceee lecsncclances acne a sel =O Oct] 28% Apr 

Am es Power & Lt— Brown Forman Diadtiners 1 2% 2% 2% 300 2 Dec| 124% Jan 

peaueenendues 25) 28 27% 28 100| 23% Oct] 41% Jan $6 pref PPE, Te Tes Hee Oct} 70 Apr 
Glass : with warrants 25) 24 25 400| 22% Nov| 47 Jan | Brown Rubber Cocom-..-1 3% 2% 3% 600 3 Oct 5% Sept 
“Acorn aes St spies 3 3% 300 2 Oct] 8 i? ai. nchdkadinanweclecses suecel osenae 9 Oct} 30}, Mar 

Amer Bocteaas class A. 3 oie: 27% 27% 20| 25 Dec| 37 Aug | Buckeye Pipe Line----- eee 37% 39 350} 36 Dec} 51 Feb 
Class B n-v_....-.--- 24 21% 24%| 4,900) 17% Oct] 37 Aug | Buff Niag & East Pr pref25|} 21%| 21% 22 1,000} 20 Oct| 25% Mar 

Amer Foreign Pow Toe 1% 1% 1% 300 1 Oct 4% Jan $5 lst preferred __-_---- ., ae 100% 100% 100} 90 Get} 10644 Jan 

Amer Fork & Hoe com...*}______ 11% 11% 200} 11 Dec] 24 Feb | Bunker Hill & Sullivan 2.50 14 17 2,400} 125 Dec} 31% Aug 

Amer Gas & Elec com....* *| 27 25% 27%) 4,000] 21% 48 Jan | Burco Inc common..---.- MN pcetstbiass wneedl atanen 1% Oct) 5 Jan 
|| UT saa 110 110% 200 Oct] 112% Jan $3 convertible pref__--- _ EE ORAS: eee: 32 Aug| 3844 Mar 

American General Corp ie 4% 4% 4% 300 4 Nov) 12 Mar =. i Si Se pee % Oct % Jan 
$2 preferred ___.------ 25 25 25 100] 22% Oct} 36344 Feb | BurmaCorp Am dep rets.-_|_.__--|_.... -----| ------ 2% Dec} 5% Mar 
$2.50 preferred ......- i ees ee ee 27 Oct} 42 Feb | Burry Biscuit Corp. .12)4¢ 2 600 2 Oct 8 Mar 

Amer Hard Rubber com.50|______ 12 12% 100] 8 Oct] 32 Jan | Cable Elec Prod vtc.....*|....--|..... -----! ...-.- WM Oct} 1% Jan 

Se ED I ivsbs” .Saudleociiace seees acaede z20 May! 37 Mar | Cables & Wireless Ltd— 

Amer Laundry Mach...20 ______ 18 18% 400; 14 Oct} 38 Feb Amer dep rcts pref shs £1 _____- 1% =1% ~= 1,200 4% Oct 5 Feb 

Amer Lt & Traccom..--25 134%} 12% 13% 1,600] 10 Oct| 26% Jan | Calamba Sugar Estate..20 ____-- 20 20 100} 20% Novi 32% Feb 
PP viesteeeNosctcalscans ecnatl seanke 23 Oct 28% Jan | Canada Cement Co com.-* _...--/..... ----- -.---- 11 Oct 20 #£=Mar 

Se BE OO GON TO ccccclecccs ccownl ccccce 15 Oct 54% Apr | Canadian Car & Fdy pfd 25/_____- 21 22 75| 14% Oct 31 Feb 
| ea DEL Sot acks. seukil <aeee 79% Oct 82 Mar | Canadian Indus Alcohol a* SE Dee ies 3% Oct 8 Jan 

Amer Maracaibo Co. .-.-- 1 K% % 16 4,000 Oct 2% Mar SETAE EE es Si eae 2% Oct 7 Jan 

Amer Meter Co... -_-.----- 24 22 24 500} 19 Dec} 59 Jan | Canadian Merconi-_---.-- 1 Sapies 1% 1%! 2,800 % Oct 3% Jan 

Amer Pneumatic Service.*/__....}..... --.--] ...__- % Sept 2% Jan | Capital City Products_.--*|)_.__-- 10% 10% 10 6 Oct} 2344 May 

Amer Potash & Chemical_*|_____. 30 = 30 150} 25 53 Apr | Carib Syndicate. __.--- 25¢ 1% 1% 1%! 3,300 % Oct] 2 Jan 

American Republics....10 8% s 8%| 2,800 6% Nov) 10 kb Ge Ot GN Bice cc ccalcosse coanel sccone 15 Oct} 26% July 

Amer Seal-Kap com. .-_--- 2} 6% 6% 7%!) 1,500) 3 Oct} 1044 Jan _ 3 SE Seeeges , PEs 3% 3% 100} 3% Oct 8% July 

Am Superpower Corp com® 1 1 1%| 4,900 % Ort 3 Jan | Carnation Co common_-.-*|_.__-- 20 20% 200; 19 Oct} 35 Jan 
EG acctcesecasclccscs aveasl cacdua 75 Dec] 99 Jan | Carnegie Metals com-_-_--1 1% 1% 1%] 1,200 % Oct] 3% Feb 
Prefened.........<--« *) 15 15 15 300| 6% Oct] 5934 Jan | Carolina P & L $7 pref__-*|}...--.|----- -----| ------ 78 Oct} 102% Jan 

American Thread pref. -..5]_____- 3% 3% 300 3% Dec 4% Jan $6 preferred __._...--- EE 80 80 30; 75 Sept; 97% Jan 

Anchor Post Fence. _._-- _,, ee 1% 2 400} 1 Oct} 5% Jan | Carrier Corp___.___---- *| 30%) 28% 31%] 4,300) 233% Oct] 67% Aug 

Apgostura Wupperman--.1/_____. 4 4 100 2% Oct 8% Feb | Carter (J W) Cocommon-1/-.-._.-- 6 6% 300 6 Oct} 14% Feb 

Apex Elec Mfg Co com__.*}_____- 16 (10 100} 8% Oct] 42% Feb | Casco Products_-_-_...---*|-.---- 10% 12 600; 10 Oct} 38% Feb 

Appalachian El Pow pref.*| 103 | 103 103 30} 10034 Oct] 11044 Jan | Castle (A M) com_.....10)-.----|----- -----] ------ 28 June} 42% July 

$Arcturus Radio Tube_-_.1 % % %!] 1,100 % Dee 3 Feb | Catalin Corp of Amer__-_-1 2% 2% =2%| 1,700 2 10% Jan 

Arkansas Nat Gascom...*| 3% 34% 3%| 1,700) 2% Oct] 12% Feb | Celanese Corp of America 
Common class A_-_...- bd 3% 3% 3%| 8,000) 2 Oct} 13 Feb nr oe 0 i loscae’ eocnel asseee 69 Dec] 124 June 
WEEE. ow acescesnc tsa 6% 6% 200| 4% Oct} 10 Jan Celluloid Corp common. 15 eee 4% 4% 100) 3 Oct} 15 Mar 

Arkansas P & L $7 pref__.*|_____- see: | 70| 66% Oct| 96 Jan SE cca icascsalesnes <<400l «ena 22 Dec} 57 = Mar 

Art Metal Works com....5)_....-|..... -----] -..-_- 4% Oct] 15% Feb | ada” RS ees. Cae 69 Dee] 105% Mar 

Ashland Oil & Ref Co__..1 3% 3% 4 2,000 1% Oct 84% Jan Cent Hud G & Ecom._-_--*|-.----. 12% 12% 100 211% Dec} 19 Jan 

Associated Elec Industries Cane Shee Pew 75 OF 1001... a. cose c-nea] socsce 74 Oct} 96 Feb 
Amer deposit rets_...£1|-..--- 10% 10% 100 9% Nov; 134% Mar Cent N Y Pow5% pref-100} 89 7288 90 110 82% Nov| 90 Dec 

Assoc Gas & Elec— Cent Ohio Steel Prod__--1]------ 6% 7 500} 6344 Dec| 22% Feb 
Ss 1 % % %| 200 % Oct] 3 Jan | CentP& L7% pref_...100|......|----- ----- 74 Nov; 91% Apr 
See 1 1% 14% 1%] 4,400 1 Oct} 5% Jan | Cent & South West Util 50c| 2 1% 2 800 1 Oct} 6 Jan 
$5 preferred ___....-.- *| 7% 7% 700} 5% Oct] 39% Jan | Cent States Elec com__--1 1116 5% ‘116 2,000 % Oct) 2 Jan 
Option warrants. -.-...|-..--- lie ig 200 142 Oct 732 Jan 6% pref without warr 100 6 5% 6% 500} 2% Oct} 2744 Jan 

Assoc Laundries of Amer. * Sat. RE nea. | els a % Dee 1% Feb 7% preferred_____-- 13%] 12% 13% 200 7 Oct} 52 Jan 
Pee tccadcceTzkscecleecet sonnel ooneas 34, Sept % May Conv preferred .....100]....-.|..... ~----| ------ 2% Oct) 334 Jan 

Atlanta Birmingham & Conv pref opt ser '29- 100 See Ea ee Oe 3 Oct} 26 Jan 
Coast RR Co pret- -- 100 ee ee | ee 80 Dec Sept | Centrifugal Pipe_____._.*}..---- 3% 4 900; 2% Oct} 7 # £Mar 

Atlantic Coast Fisheries. _ 4% 4 4% 500 3 Oct] 13% Feb | Chamberlin Metal Weather 

Atlantic Coast Line Co. “bo naveiie 28 8628 10| 20 Oct| 57% Mar a a — 6% 8 300; 5 Dec} 19 May 

Atlas Corp warrants_--_._|____-- 136 1 1,700 % Oct| 4 £Jan ; Charis Corp_________-- ea 7% 7% 100; 6% Dec} 16% Feb 

Atlas Plywood Corp----- ,, 11% 11% 100} 9 Dec| 294 Mar | Cherry-Burrell com_____- igscuaisaed osesal sbasen 15% Dec] 27% Sept 

Austin Silver Mines__.._- 1 % % %| 4,200 Sig Dec 3% Mar | Chesebrough Mfg. __-__- SRE 100 100 150} 95% Oct} 123 Apr 

Automatic Products -_.-_- 5 1% 1% 1% 900 1% Dee 9 Feb | Chicago Flexible Shaft Co 5|_.---- 40 40 200} 32 Oct| 76% May 

Automatic Voting Mach--.* 7% 7% 7% 100 6% Oct] 11% Mar | Chic Rivet & Mach______ ae: 9 9 200 7 Oct} 18% July 

Avety (BF) ....2+.--.-- Bsdcctuloccas acuse] oonpeu 6 Oct] 16% Aug | Chief Consol Mining ----- | ane “4 % 100 ‘1a Sept) 2% Feb 

Axton-Fisher Tobacco— Childs Co preferred __..100}_..--- 30% 34 225) 27% Dec| 92% Apr 
Class A common -.-.-- iliivietlanksn: nanan womans 134% Dec] 43 Jan | Cities Service common-_-* 2 1% 2 20,500 1% Oct 5% Jan 

Babcock & Wilcox Co__..*|__..-- 83 = 86 75| 60 Oct} 156 Jan Preferred____...._.__- ee 36 3934] 3,200) 15 Oct Jap 

Baldwin Locomotive— Preferred B. | Secor , SE EES FS 1% Oct} 5% Jan 
Purch warrants for com _. 4% 3% 4%) 4,500 2 Oct} 10 Sept Preferred BB_._______ i ccnkalosashcaebel onamicn 13 Oct Jan 
7% preferred.......-. i tuasketbakibe. skal suemne 10% Nov| 17 Dec | Cities ong P. 7 L $7 ret. * a besa pare 24 Nov) 794% Feb 

Baldwin Rubber Co com-1}_____- 6% 7%] 1,100) 5 Oct] 15 Aug $6 preferred_.__.____.*/______ Se 25} 28 Oct] 76 Feb 

Bardstown Distill Inc_...1)/-....-]..--. .----] ------ 1% «(Uet 5 Mar | City Auto Stamping ___-- * 5% 4% 5%! 2,100 4 Oct} 15 Feb 

Barium Stainless Steel...1) 234] 2% 2%] 7,000] 1% Oct| 8 Feb } City & Suburban Homes. 10 tc utinckas . oaaen akueed 3% Sept; 4% Feb 

Barlow & Seelig Mfg A...5).....-|..-.. -----] ------ 7% Dec] 21 Feb | Clark Controller Co_...-1)------|----- -----| ------ 17 Dec} 40 Apr 

Bath Iron Works Corp..-1} 6%| 6 6%| 3,400} 3% Oct} 11% June | Claude Neon Lights ee Dawson 1 1%} 6,000 Jan} 34 Mar 

Baumann (L) & Cocom..*/_.-.-_}..--. .----] --.._- 4% Dec] 11% Aug | Clayton & Lambert Mfg_.*|_.._..|----- -----] ------ 3 Oct} 10 Jan 

Bean lst pref._......- Mieaterelbhwas” wuckel nabbed 74% Oct| 103 Jan | Cleveland Elec Illum____*|_----- 33 33% 100} 30% Dec] 48% Jan 

unit Mills Inc com..10| 6 6 6 400} 5 Dec] 218 May | Cleveland Tractor com_.-*|_----- 4% 5 400; 2 Oct) 16 Aug 
$1.50 conv pref. ....- 20 a ee 2244 July| 2734 Aug | Clinchfield Coal Corp__100}__---- 3% 3 100; 3 Oct 9 Apr 
am Aircraft Corp- ---- 1} 1%) 1% 1%) 400 % Oct} 434 May | Club Alum UtensilCo....*| 1%} 1% 1%! 200 “% ct) 2% Mar 
Aircraft Corp com...1) 15 15 16 1,200) 8 Oct) 18% July | Cockshutt Plow Cocom_.*| 9 9 9 100} 8% Dec} 22. Mar 
aa Aircraft com....1] 4%} 3% 4M] 2,500} 2 ect] 8% Mar | Cohn & Rosenberger Inc.*| 6 6 6 200; 6% Dec} 9% Feb 
el of Canada_---_- Messesslapees «seenl «ss000 158% Nov| 170 Sept | Colon Development ord.__| 3 2% 3 2,900; 2 Sept; 8% Feb 

Bell Tel of Pa 644% pf-100}--..-- 116 117% 20] 113% June] 12544 Mar 6% conv pref......_. eee 3% 3% 100} 3 Oct] 4% Feb 

one: & Hedges com..--*|-.-.--|----- -----| ------ a p= t Deo Colorado Fuel & Iron warr_| 6 5 6% : = a” on mabe _ 

~-----------"]------|----- -----] ------ pt ‘eb It’s Paten Arms_25|....--| 55 58% ’ pr 

Berkey & Gay Furniture-1]---.-- ig 1 700 % 4 Jan | Columbia Gas & Eleo— on £3 

B Purchase warrants---.._}....-- Sie = Se} «1,000 % Dec! 2% Feb Conv 5% preferred__100|_.__-- 57% 60 125) 57 Sept) 104% Jan 
ickfords Inc common. -_-*|_-___- 10 10%) 200) 9 Oct] 15% Mar | Columbia Oil & Gas____- 1] 4%) 3% 454) 4,400) 2% Oct) 10% Jan 

pode conv pref__....- ksredapaeens caseg] secnne 304% Oct} 3744 Feb | Columbia Pictures com__*|_...--|----- -----| ------ 29 June} 39 Jan 
boro Steel Foundry & ¥ Commonwealth Edison _ -25} ------ 2634 27%] 1,100) 20% 33 Aug 

™ achine Co com......*/....-- 8 8% 200} 63 Oct} 1434 July | Commonwealth & Southern 
SDT Pas eee 12 Oct] 15 Sept OI ee % 816] 1,700 % Sept 746 Jan 
Bliss (E W) new com-...- , aE ES 6% 7%) 2,000} 436 Oct] 24% Feb | Commonw Distribut_____ SM Ses. 2 eee %6 Oct) 234 Jan 
Bliss & Laughlin com_-.-.5)-...-- 17% 17% 75] 15 Oct} 41 Aug | Community P & L $6 pref *|_...-.|..--. -----| ------ 13 Oct} 64 Jap 
Community Pub Service 25} - - ---- 19 19 100} 18 Oct} 34 Jan 
Community Water Serv__1|_.---- 5% 5% 300 4% Oct} 2% Mar 

































































For footnotes see page 257. 
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STOCKS 
(Continued) 


Range for Year 1937 





Low 








Compo Shoe Mach— 


Consol Copper Mines. ...5 
Consol G E L P Balt com * 


Cont G & E7% prior pf 100 
Continental Oil of Mex-_.-_1 
Cont Roll & Steel Fdy__.* 
Continental Secur Corp__5 
Cook Paint & Varnisn..__* 


$3 prior preference-__- 
Copper Range Co * 
Copperweld Steel com __10 
Cord Corp 5 


Li 1 
Cramp (Wm) & Sonscom.1 
Creole Petroleum 5 
Crocker Wheeler Elec. --.* 
Croft Brewing 1 
Crowley, Milner & Co...* 
Crown Cent Petrol (Md) .5 
Crown Cork Internat A__* 
Crown Drug Co com..25c 
Preferred 2. 


Darby Petroleum com.__5 

Davenport Hosiery Mills. * 

Dayton Rubber Mfg com. * 
Class A 


35 

Defiance Spark Plug com *|_ 
1 

Dennison Mtg 7% pref_100}_ 


Derby Oil & Ref Corp com® 
Preferred 
Detroit Gasket & ars 
6% Di 20 
Detroit Gray Iron Fdy--..1 
Det Mich Stove Co com__1 
Detroit Paper Prod 1 
Detroit Steel Products--._* 
De Vilbiss Co com 
Preferred 
Diamond Shoe Corp com.* 
Distilled Liquors Corp. -._5 
1 


Diveo-Twin Truck ae 
Dobeckmun Co com 


Dominion Steel & Coal B 35 a 
Domin Tar & Chem com-_*|_ 


5% % preferred - _._..100 
Douglas (W L) Shoe Co— 
7% preferred 
Draper Corp 
Driver Harris Co 
y 


1 
Dubilier Condenser Corp-1 
Duke Power Co 100 
Durham Hosiery cl B com *|__ 
Duro-Test Corp com 

Duval Texas Sulphur. -__.* 
Eagle Picher Lead 1 
East Gas & Fuel Assoc— 


44 % prior preferred_ ido : 


6% preferred 
Eastern Malleable Iron. 25 
Eastern States Corp. 

$7 preferred series moot 

$6 preferred series B.__* 
Easy Washing Mach B__.* 
Economy Grocery Stores_* 


Esler Electric Corp 


i... 
Elec Bond & Share com__5 
* 


Class A 
Elec P & L 24d pref A____* 
Option warrants 
Electric Shareholding— 


$6 conv. pref w w. 
Elec Shovel Coal $4 pref_-* 


Electrographic Corp com-1/-- - 


Electrol Inc v tc 

Elgin Nat Watch Co__..15 
Empire Dist El 6% pf.100 
Empire Gas & Fuel Co— 


Empire Power part stock. * 
Emsco Derrick & Equip-.-_5 
Equity Corp com Oc 


Eureka Pipe Line com_-__50 : 


European Electric Corp— 
Option warrants 
Evans Wallower Lead --- 


Falstaff Brewing 
Fanny Farmer Candy---.-1 


1 
Fire Aanosiation (Phila) . 
Fisk po ceed Corp 








500 
8,100 
700 
75 
200 


i 700 
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Cities Service Co. 


Common and Preferred 
BOUGHT—SOLD—QUOTED 


WILLIAM P. LEHRER CO., INC. 


60 Wall Street, New York City 


Teletype: N. Y. 1-1943 











STOCKS 
(Continued) 
Par 


Week's Range 


of Prices 


Low 


High 


Sales 
Jor 
Week 


Range for Year,1937 





Low 


Htgh 





Florida P & L $7 pref.___* 

Ford Motor Co Ltd— 
Am dep rets ord reg__£1 
= A ad of Can cl A..* 
s 


Ford M ket of France— 
Amer dep rcts.__100 fres 
Fox (Peter) Brewing 
Franklin Rayon Corp....1 
Froedtert Grain & — 


Conv preferred 
Fruehauf Trailer Co 
Gamewell Co $6 conv pf__* 
Gat‘neau Power Co =, on 


/; 
Genera! Alloys Co 
Gen Electric Co Ltd— 
Amer dep rcts ord reg- £1 
Gen Fireproofing com-.--. 
General Investment com. i 
$6 preferred 
* Warrants 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref-.-..* 
Gen Rayon Co A stock. -..* 
General Telephone com- 20 
$3 conv pref 
General Tire & Sitaes-.. 
6% preferred A 100 
Gen Water G & E com...1 


Georgia Power $6 pref--. 
$5 preferred 

Gilbert (A C) com 
Preferred 


Gilchrist Company 
Gladding-McBean & Co-.. 
Gien Alden Coal 


ferred 
Goldfield Consol Mines.-1 
Goodman Mfg Co 50 
Gorham Inc class A 

$3 preferred 
Gorham Mfg Co— 

V t c agreement extend _* 


Grand National Films Ine 1| 


Grand Rapids Varnish---_* 
Gray Telep Pay Station_10 
Great Atl & Pac Tea— 
Non-vot com stock....* 
7% ist preferred._..100 
Gt Northern Paper 
Greenfield Tap & Die....* 
Grocery Sts Prod com-..25c 
Guardian Investors 1 
Gulf Oil Corp 25 
Gulf States Util $5.50 pref * * 
$6 preferred 
Gypsum Lime & Misbes..° 
Hall Lamp Co * 


Hamilton Bridge Co com.* 
Hartford Elec Light....25 
Hartford Rayon vtec 1 
Hartman Tobacco Co-....* 
Harvard Brewing Co--.-.-1 
Hat Corp of Am cl B com.1 
Hazeltine Corp * 
Hearn Dept Store com__5 
6% preferred 50 
Hecla Mining Co 
Helena Rubenstein 
Class A 
Heller Co com 


Hewitt Rubber com 
Heyden Chemical 

Hires (C E) Cocl A. 

Hoe (R) & Co class A...10 
Hollinger Consol G M.-..5 
Holophane Co com * 
Holt (Henry) & Co cl A..* 
Hormel (Geo A) Co com.* 


Horn & Hardart 

5% preferred _...-..100 
Hubbell (Harvey) Ine..-5 
Hud Bay Min & Smelt...* 
Humble Oil & Ref * 
Hummel-Ross Fibre Corp 5 
Hussman-Ligonier Co--.-..* 
§Hylers of Delaware elk 


7% pref epepeanenooeal 

7% pref unstamped -_.100 
Hydro Electric Securities. * 
Hygrade Food Prod 
Hygrade Sylvania Corp-- 
Llinois Iowa Power Co-- ee 


re 
Ctfs of deposit 

Illinois Zinc 

Illuminating Shares cl A.* 

Imperial Chem Indust— 
Am dep rcts ord reg..£1 

— Ol (Can) coup..° 


nual Tobacco of Can. 5 
Imperial Tobacco of Great 
Britain and Ireland.-.£1 
Indiana Pipe Line 10 
Indiana Service 6% pt.100 
7% preferred. .....-100 
Indpis P & L 644% pref100 
Indian Ter Ilum Otl— 
Non-voting class A..--° 


7% preferred 100 
Insurance Co. of No Am.10 





19% 


20% 

4 

9% 
5 


11934 11936 


98% 
22% 


64% 
5% 





19% 


20% 


1% 
9% 


5% 


23% 
984 
26% 


66 
6% 











21% 


5 
14 
16 
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Ba 
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Oct 


Nov 
Oct 
Dec 


Oct 
Oct 
Dec 


Dec 
Oct 
Dec 
Jan 
Dec 
Oct 
Oct 





Mar 


Feb 
Apr 
Feb 
Jan 
Mar 
May 
May 
May 
July 
Feb 


% Mar 


2 
22 


75) 


Mar 
Feb 
Mar 


Jan 
Mar 
Jan 
Jan 
Jan 


Jao 
Jan 


Feb 
Feb 
July 





For footnotes see page 257. 
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Friday Sales Priday| 
STOCKS Last |Week's Range| for Range for Year 1937 STOCKS Last |Week's Range| for Range for Year 1937 
(Continued) Sale | of Prices | Week (Continued) Sale | of Prices Week 
Pat| Price |Low High) Shares Low Htgh Par\§Price |Low § Htghj Shares Low |‘  Htgh 

International Cigar Mach *} 19 19% 300} 18 Oct} 28% Feb | Moore (Tom) Distillery-.1] 1%| 1% 1% 900} 1% Oct) 8 Feb 

Internat Holding & Inv..*| == |e. eee 1% Dec 4% Feb | Mtge Bk of Col Am shs._-|__.___|_.... --.--] ------ 3% Dec 5 Jan 

Internat Hydro-Elec— Mountain City Cop com 5c 6% 5% 6%] 8,700 4% Oct] 13. May 
Pref $3.50 series. ---- 15% 16% 500} 934 Oct] 44 Jan | Mountain Producers....10) 5 4% 5 1,200 4% Oct] 7% Feb 
A stock purch warr-----|...._-/..... -.-.-| ------ 4% Oct 2% Jan | Mountain States Power..*|_____- % % 200 % Dec 3 June 

Internat’! Paper & Pow war 2% 2% 2%| 4.700 1% Dee 9 sept | Mountain Sts Tel & Tel 100}______|____- __--| ------] 123% Dec} 1554 Feb 

International Petroleum..*| 29%] 28% 29%| 3,600) 2334 Oct) 3944 Mar | Murray Ohio Mfg Co--...*|_____- 9% 9% 100 7% Dec) 28% Jan 
DA so eanibend _., eS 29% 29% 100} 31% Nov 8 Mar | Muskegon Piston Ring.2%/______/__._- a FE 10 Dec] 13% Nov 

International Products..-*}______ 2% 2% 200 2% Oct 8% Apr | Nachmau-Springfilled....*} _._._|.....  ___-_] ------ 8 Dec} 23 Feb 

Internat Radio Corp----- 1 7% 5% 7%&%\ 1,800 4 Oct} 15% May | Nat Auto Fibre com-_-_--- 6 5 6 1,300 5 Dec 9% Oct 

Internat Safety Razor B-*)______ MY % 100 % Oct 1% Feb | National Baking Co com.1|_____- 4% 4% 100 4 Oct] 1444 May 

International Utility— Nat Bellas Hess com. --__- 1 % % = 18g} 1,200 % Dec} 3% Jan 
» (a _, 9 9 200 7 Dec] 21% Feb | National Candy Cocom..*}______|_..._ ____-] ------ 7 July} 10% May 
"| 2a 1 13y6 1356 86) 1,000 14g Dec 3% Feb | National City Lines com_1}/______|___._. ____-_] ------ 8% Oct} 18 July 
$1.75 Preferred - .----- _ SN esi, Pee * Oct] 15% Sept $3 conv pref._....--- 50]}______ 37 37 50| 35 Oct; 45 July 
$3.50 prior pref. ------ ,, aa eae 28 Dec} 38 Aug | National Container (Del)-1 7% 7% 7% 400 6 Oct} 134 Aug 
Warrants seriesof 1940-- 353 \% 359 500 % Oct % Feb | National Fuel Gas____--- , ee ee Ee ig 12 Oct} 19% Jap 

International Vitamin ---1 3% 3% 3%] 1,600 2% Oct 7% Mar | Nat Mfg & Stores com.__*|______ 2% 2h 900 2% Oct] 13% Feb 

Interstate Home Equip--1/______ 3% «43% 400) 3% Dec| 7 July | National Oil Products_...4)__.___]_.._- ee eee 17% Dec| 47 Feb 

Interstate Hosiery Milis--*|______ 26% 26% 100} 25 Oct] 4234 Mar | National P & L $6 pref-_.*|______| 56% 56% 100} 55 Oct] 91% Jan 

Interstate Power $7 pref-*|______ 5% «6 210 1% Oct] 24% Jan | National Refining Co_..25)______|__.__ Boia eee 3} Dec| 12% Feb 

Investors Royalty ------- aes % % 800 % sept 154g Jan | Nat Rubber Mach_.-.---- bd 5 4 5 1,000 3% Oct} 19 Apr 

Iron Fireman Mfg vtc--10)______ 13% 13% 50} 11% Oct} 27 Feb | Nat Service common-_---- 1 X% \% \% 100 \% Sept % Mar 

Irving Air Chute-------- 1) 10%} 9 10% 600| 834 Dec| 18% Jan Conv part preferred. ..*|______|__.__ Py, eee ee % Oct) 74 Mar 

Isotta Franschini Co— National Steel Car Ltd..-*| 35%] 35 35% 100} 25 Oct| 57% Jan 
Re ee 10, <n POE ccccclacces seccel wanewe 1 Nov 1 Nov | National Sugar Refining__*}______]____-_ es Tres 14% Dec} 28 Jan 

Italian “eid Reese cckddlanaws moval esamta % Oct 2% Feb | National Tea 544% pref_10/}_____- 4% 5% 225 5% Sept 9% Jan 
CE dt cdegeaetlincanedascuc ocsadl waknen 132 Sept \% Feb | National Transit__..12.50/ 8%] 8 8% 300} 73 Oct] 1244 May 

Jacobs F LD Co... ---.--- 1 6 5 6 1,100 4% Oct] 18% Feb | Nat’l Tunnel & Mines____* 2 1% 2 1,300 1% Oct 344 Sept 

Jeannette Glass Co------ . EE Tipe re rete 1% Oct] 14 Jan | Nat Union Radio Corp---1|_.---- % % 100 % Oct 3% Feb 

Jersey Central Pow & Lt— Navarro Oil Co__...---- *| 13%] 13% 14 200} 10% Oct) 28% Apr 
PR cced cencdlewass aacieel paca 63% Oct] 89 Jan | Nebel (Oscar) Co com_._.*|__._._]-.... ___--] ------ % Oct 2 Jan 
6% preferred. .-.-.--- ER. EES: FL 72 Nov} 96% Jan | Nebraska Pow 7% pref_100/_____- 111 111 10} 102 June} 112% Feb 
7% preferred _.----- ee 84 85 60} gl Nov} 1 Jan | Nehi Corp common..-.-.-- *| 35 35 35 100} 30 Oct} 59% Mar 

Jonas & Naumburg-.-.-2.50)______ 2% 2% 100 1 9% Jan lst preferred_.__.....- eS A PR yee 78% Nov| 80 Apr 

Jones & Laughlin Steel_100| 37%] 31% 37%| 2,200} 27% Nov| 126% Mar | Nelson (Herman) Corp --5}--_---- Pest ae 3 Oct} 19% Feb 

Bees G & et OO BOO ccccclecccs cocce! cocces 105 Dec] 114% Jan | Neptune Meter class A-_.*|______ 6% 6% 100 6 Dec 19 Jap 

Kennedy's Inc. ._..----- 5 6 6 6 100 5% Dec] 12 Aug | Nestle-Le Mur Co cl A.__*}__-_-_}----- ie Tees % «(Oct 2% Jan 

Ken-Rad Tube & Lamp A */______ 10 10% 350 9% Dec} 28% Feb | Nev-Calif Eleccom__..100])_...-.|--.-.  ___--] ------ 5 Oct} 23% Jan 

Kingsbury Breweries. ---1/______ 1 1 600 % Dec 3% Jan i  . n  tintds oanael doweal 53 Nov| 89 Jan 

Kings Co Ltg 7% pref B100}______ ae S| 10| 30 Dec} 884% Mar | New Bradford Oil__-..-- | hie epee: PPE 4% Oct) 6% Apr 
5% preferred D_--.-.- ae BR 27% Nov| 65% Feb | New Engl Pow Assoc....*|/_...-_|----. ___--] ------ 13 Nov| 35 Mar 

Kingston Products - --.--- 1 2% 2% 2%| 4,100 1% Oct 8% Feb 6% preferred ____-..100}__._-_]----- ES RRS: 58 88 Mar 

Kirby Petroleum - ..-.---- 1 4 3% «64 3,500 2% Oct 8% Jan | New England Tel & Tel 100} -__---_- 97% 102 140} 98 Nov) 1404 Mar 

Kirkl'd Lake G M Co Ltd.1/_____. 1% 1% 200 i¢ Feb 1% Apr | New Haven Clock Co_.._*/__-_-- 9 i) 100 8% Dec| 30% Feb 

Be Ce ) G0 BEM c Wcccccleccese costo! wonnes 14% Dec} 21 Feb New Jersey Zinc___.--.- | ae 60 64 450| 53 Nov| 94% Mar 

Kleinert (I B) Rubber Co- . SESE Rs Pee 6 Oct] 134% Jan New Mex & Ariz Land._-.1/__---- 1% 2%] 1,700 1% Oct 5 Jan 

Knott Corp common. .--.- 8% 8% 8% 200 6% Oct] 17 Jan , Newmont Mining Corp.10| 63%| 56 63%1 1,300] 504 Nov| 135% Mar 

Koppers Co 6% pref-.- ido ee sake cee ee Oct} 111 Feb ; New Process common....® ......]/-....  -...., ------ 20 Oct| 37 Apr 

Dt te... wsstisanredelecene exeeel connie 10% Sept] 1254 Jan | N Y Auction Co com....*%,......]----. -..--] ------ 1% Oct 6% Jan 

Kreuger Brewing Co_..--1/_.___- 7% 8% 500 6 Oct} 21% Jan | N Y City Omnibus— 

Lackawanna RR (N J)- ido SSE RRP RAEN: (Pitot 45 Dec 78% Feb ip: i Ss Lea 3 Oct 16 =Mar 

Lake Shores Mines Ltd..-1| 52%| 52% 52%| 7,700) 4534 Cct,; 5944 Mar! N Y & Honduras Rosario 10) _-_---- 24% 24% 50] 22 Oct, 34 Feb 

Lakey Foundry & Mach-_-1 2%| 2% 2%! 1,300 1 Oct} 9% Feb | N. Y. Merchandise- ---- eee 9 10 200 8 Dec} 15% Mar 

EE ERNE FO Oc PEMlnccosclescce conen| ssccen 87% Dec} 110 Feb ; NY Pr&Lt7% pref...100 98 97 98 40| 9634 Nov] 115% Mar 

SG DT EE Bisse Nncwennlecses enacsl eacced 10 Oct, 104% Nov till EE i Hes, sara 8644 Dec] 105% Jan 

Lefcourt Realty com. .---. EE Ee pee? % Oct 4% Jan | N Y Shipbuilding Corp— 
gpa _ eee 12% 12% 100} 10% Oct] 20 Jan Founders shares. __.--- ee 7 7% 600} 23 Oct} 12% Mar 

Lehigh Coal & Nav-_----- 7 3% 3% 4 1,600} 2% Oct] 13% Apr | New York Transit Co__-_5|_.---- 4% 4% 100| 3% Dec} 5% Feb 

Leonard Oil Develop--..25 % 916 %| 3,400 % Sept] 2% Feb | N Y Water Serv 6% pf_100|-__-__- 19 19 10} 14% Dec} 65 Jan 

ee eee 2 ee ese eseual ameaab 13% Oct} 39 Aug | Niagara Hudson Power— 

Line Material Co.....--. RE: VARIES Fee 19% Dec| 30% Feb 2 ae 10} 8% 7% 8%| 10,700) 4 Oct} 16% Feb 

Lion Oil Refining - -...-- *| 23%] 18% 23%] 12,400] 12% Oct] 34 July 5% ist pref._...-.. 100} 78 78 8 75| 693¢ Oct} 100 Feb 

Lipton (Thos J) cl A...-- eR 10% 11% 200} 9% Dee} 13 Oct 5% 2d pref cl A-___- SE Seas Pe” 93 Feb| 94 Feb 
Dt .6ccecdisicwadiates. avendl axemal 21 Nov| 21% Nov 5% 2d preferred ____100|------ 61 61% 50} 63 Dec| 79% Aug 

Lit Brothers com.......- ° 2% 1% 2% 800 1% Oct 7 #£=xMar 5% 2d pref cl B____- RS fe aaa 98 Feb; 115 Feb 

Locke Steel Chain......-. 5] 10 8% 10 500} 5 Oct] 18% Jan Class A opt warr.__....|------ 46 Bag 200 % Dee % Feb 

Lockheed Aircraft ._....- 1 9% 9% 10%] 1,400 4 Oct} 16% Feb ee neces wcaeel weal % Oct 2% Feb 

Lone Star Gas Corp. ..-- ¢ 7% 7% 7% 1,400 5% Oct 1414 Jan | Niagara Share— 

Long Island Ltg— Class B common...--- 5} 6% 5% «6K 500} 4% Oct} 16 Feb 
| a . 1% 1%] 1,700) 1 Oct} 6% Jan Class A pref__.-..-. SRR: Agar ee EERE 91% Sept; 98 Apr 
7% preferred -...--- 100} 39%] 36% 42 200} 32 Dec| 93 Mar | Niles-Bement Pond_-_-___- *| 33%] 31% 3334] 2,400] 30 Oct] 62 Aug 
6% pref class B....- 100} 32%] 32% 34% 100} 28% Dec} 80 Jan | Nineteen Hundred Corp B1|_.--.-|----- -.---]| ------ 8 Dec} 15 Aug 

Loudon Packing. ...-.--- BSE Ne stag 5 eaeton: Pe: 1% Oct] 6% Jan | Nipissing Mines.____.__- 5} 2 2 2 200} 1% Sept) 3% Feb 

Louisiana Land & Explor.1 8%| 8% 9 4,100) 6% Dec| 15% Jan | Noma Electric._.......- 3% 3% 4% g00} 2% Oct; 11 Jan 

Bee Beer Ceeem G BE .I0)..nccalecece cocce! coccee % Dec 2% Jan | Nor Amer Lt & Pow— 

i ce ccndlscaan cnecal aaonced 26 Oct] 55% Aug Common........-.--- 1 1% 1% 1%] 2,800 1% Oct) 7% Jan 

Majestic Radio & Tel-.--1 % Oct]! 5% Feb $6 preferred... .....-- Ra 36 0 36 250| 37 Oct) 77 Jan 

Mangel Stores -..--..--. 1 2% Oct} 104g Jan | North Amer Rayon clA..*| 21%| 20 21% 500| 17% Dec] 51% Aug 
$5 conv preferred. _.._- * 4234 Oct] 82 Jan Class B com.__._-....- ee 20% 20% 100} 18% Dec) 50% Apr 

Manischewitz (B) Co ... * 10% Oct] 15% Apr 6% euler 3 cikeoed” ng nsces vesdadt sadeadl 47% Oct) 51% June 

Mapes Consol Mfg Co. _.* 17 Nov) 25% May | No Am Utility Securities_* % a % 100 % Oct) 4% Jan 

Marconi Int! Marine— Nor Cent Texas Oll____-_- 5} 3% 3% «4 800} 3% Oct) 6 Jan 
Communicationord reg£1|_____- 7% 7% 100} 6% Dec} 10 Jan Nor European Oil com-_-_-1 % % % 100 \% Sept % Jan 

Margay Oil Corp..-..--- a: 20 0 300! 17 Jan| 3344 Mar | Nor Ind Pub Ser 6% pf- 100] -----_- 64 65% 40! 63% Dec ots Jan 

Marion Steam Shovel_.-.*}______ 4% 4% 300.04 Dec 23°8 Mar 7% preferred.......100} 71% 71% 71% 50 72 Nov| 103 Feb 

Mass Util Assoc v t c__--- ee oe se 1% Dec| 3 Jan | Northern Pipe Line_____ RR RE Raggi tic: FI. 5% Oct) 12% May 

Massey Harris common. .* 6% 6% 7% 800 4% Oct] 16% Mar | Nor Sts Powcomcl A..100} 11% 9% 11%] 3,200 7 Oct} 41 Feb 

Master Electric Co... --- 14%| 14 14% 300} 13% Dec| 25% Aug | §Nor Texas Elec 6% pf.100|---.._|----- -----] ------ % Oct) 6% Jan 

May Hosiery Mills Inc Northwest Engineering -- 12 11% 12 300} 10% Dec} 37 Feb 

preferred w w.-...- tendndiieah ssibll onaanel z52 Novi 554 May | Novadel-Agene Corp_...*|---.--]----- -----] ------ 18% Dec} 35% Jan 

MeCord DE Me cicstndlocksn aciedl sanced 2% Oct] 14% Feb | Ohio Brass Co cl B com..*|_----- 31 32% 250| 28% Oct} 67 Mar 

MeWilliams Dred ---*| 10%} 10% 10% 500 7 Oct} 44% Feb | Ohio Edison $6 pref____-- *| 91%) Q1 92 100} 89 Nov} 110 Jan 

Mead Johnson & Co.._-- . ee 99 9 50} 90 Oct} 125 July | Ohio Oil 6% pref_____- 100) ...... 108% 109 300} 103 Novj 1114 Jan 

Memphis Nat Gascom...5| 4%] 4 4\% 300} 2% Oct] 7 Jan | Ohio Power 6% pref...100|------ 110% 110% 10] 10244 June} 112) Jan 

Memphis P & L $7 pref..%|......|..... -.----| -..--- 58 Nov| 73  Apr| OhioP 87% Ist pref... 100} ------ 94% 95 200} 96 Dec} 111% Feb 

Mercantile Stores com...*| 17%4| 17% 17% 200} 16 Dec) 53% Mar 6% ist preferred ___- 00 PRES Ser. er 90 Sept] 104% Feb 

Merchants & Mfgcl A-..1} 4%] 3% 4% 400] 3% Oct] 7 Mar | Olistocks Ltd com__----_5|------ 9% 9% 300} 934 Oct) 1444 Feb 
Participating preferred.*|.....-|..... -.-.--| ------ 24 Oct] 31 Jan | Oklahoma Nat Gas com. is Bie uae 8 8%} 1,200] 6% Oct] 14% July 

Merritt Chapman & Scott *| 2%) 2% 3 700} 1% Oct] 11 Jan $3 preferred... _..__- 23 21% 23 150} 193% Oct) 32% Jan 
Warrants ........--...|------ % 200 4% Nov) 2% Jan 6% conv pref.._.._- ioo AGE aig ka Pe 85 Oct} 106 Feb 
6% % A preferred. ..100|_.._-- 45 45 75] 27 Oct} 8044 Feb | Oldetyme Distillers -__-- | 2 2 2%] 2,800) 1% Oct) 6 Jan 

Mesabi Iron Co_-_..-..- % %] 1,300 Oct} 234 Feb | Oliver United Filters B...*|---.--|----. -----| ------ 7 Nov) 10 Apr 

Metal Textile Corp com_.*]_....-|----- -----] ------ 1 Oct] 5% Jan | Overseas Securities... . 3% «3% 200i 2% Oct] 10% Feb 

nee DT ptneeeineasedisecos cased cocced 26% Oct| 37 Feb | Pacific Can Cocom-__--- es cudintdte.. cacaaaitsnmeaae 4% Dec| 10% Aug 
etropolitan Edison pref. ; eecccelecees cocce] coocce 78 Nov} 106 Jan | PacificG & E6% Ist pf_25|------ 28% 30 1,000] 26% Oct} 32% Feb 

SEE Uc ckasdastinecseclanses «cscs! sguceu % Dec 4 Jan ep ae eee Pee 25% Oct} 29 Feb 

Michigan Bumper € Corb} 34 % %| 3,400 % Nov 3 Jan | Pacific Ltg $6 pref______- aids 103% 103% 50} 98% Nov| 107 Jan 

Michigan Gas & Otl_.__- 4%| 4 4%} 1,100} 23% Oct} 11% Mar | Pacific P & L7% pref__100|-.---- 51 1 10} 50 Nov| 89 Jan 

Michigan Steel Tube. _2 60 pecees exe senccee] cocece 5 Oct] 18% Feb | Pacific Public Service....*| 5 4% 5 500] 2% Oct] 8% Jan 

Michigan Sugar Co....._*|.....- % % 300 i Oct] 13% Jan $1.30 Ist preferred ___- 17%| 17% 17% 100} 14% Oct) 24% Ja. 

referred ........... io ececes 3% 3% 100} 2 Oct} 8 Jan | Pacific Tin spec stock....*|-...-.|----- -----] ------ 24% Dec} 544% Mar 

Middle States Petrol— : Page-Hersey Tubes Ltd__*|_-----|----- -----| ------ 10144 Apr| 106% Aug 
Class Avtc..........%]...... 3 3%| 2,000} 2% Oct] 7 #Feb| Pan-Amer Airways______ 5} 18%| 17% 19%] 1,300] 215 Oct 2636 Sept 

en ® 4) a BE * % %16 % 700 % Oct] 2 Feb | Pantepec Oil of Venez_.__1 6 5 6%| 36,500; 2% Oct; 9 Jan 
SE OT CE ecMincancclnncese coces) sceses 3 Oct} 10 Jan| Paramount Motors Corp-1| 4 4 4% 200} 3% Oct) 6% Feb 

wey oo * 10% Oct] 24 Parker Pen Co-.__._..- Dic sassdieeeas. +0n<el «oekee 14% Dec Ot F - -. 
o--- 8) ------|----- -----| ------ Mar | Parkersb & a: egies 16 17 500} 143¢ Oct 

Midvale Co............ *| 80%] 80% 80% 50| 53 Oct] 90 Mar Patchogue Plymouth Miils* Peace a Bes: nkben 21 Dec} 53 Feb 

Mid-West Abrasive____50c 1% 1% 1% 500 1 Dec 4% Jan | Pender (D) Grocery A_..*| 24 24 24 50} 20 Oct] 43 Feb 

Midwest Oil Co_......- 1 7%| 7% 7% 600} 634 Oct] 14% Mar OT piaieataaaagas, s| 4 4 4 200} 3% Dee 2K Feb 

Midwest Piping & Sup...* AL baSES ahead ieemee 8 Novi 13. Aug en da Telp com____- eet See ee 19 Oct| 30% Mar 
Mining Corp of Can..._.*|-....-|-.--. -----] ------ 1% Oct] 5 Feb Sn ee” paca aeeeam 109% May| 110 Apr 

Minnesota Mining & Miz. SE Se, Paar! 25 Dec} 43 Jan | Penn Edison 

Minnesota P & L7% pf100)------|----- -----| ------ 60 Oct} 98 Jan $2.80 preferred__...--- a a 28 Oct} 4244 Mar 

Missouri Pub Serv com._.*)....--|----- -----] ----.-- 3% Decl 4 Oct preferred. _._....-- | 2 cee (omer 49% Nov| 72 Mar 

Common: . 2. 6% 7 400 5% Oct 16% Feb Penn Mex Fuel Co. -.--- 1]---.--|-----  -----] -<---- He ro! ’ Pe 

+ eee nnn n- 6. 0U) ~~~ ~~~ Pennroad Corp v t c...--1 25 2 2 5,200 % ar 

Molybdenum Corp.-..-- 1} 5%) 5% 5%] 1,200) 2% Oct] 11% Apr Pa Gen & Men dees 4-2 Tw Dihang a Peay 9% Sept] 17% Jan 

Monarch Machine Tool..*|..-...|----. -----| ------ 12 Oct] 25 May | PaPr & Lt $7 pref____--- ipa 90 90% 175| 86 Oct} 113 Jan 

Monogram Pictures com.1} 1%) 1% 1%] 4,100] 1 Oct] 2% Sept $6 | ilies es eae euceae 79% Oct) 112 Jan 

Monroe Loan Soc A-.-..- 2 2 2 100} 2 Novi 4 Penn Salt Mfg Co___.-- 50 Sc aaaskdl 145 145 25) 115 Oct} 179 June 

Montana Dakota Util 210 Kécedtidesne sonnel encnull 56 Nov| 17 Jan Pennsylvania i 2. casas «enwkl aoeman 243% Nov) 24% Nov 

Montgomery Ward A....*| 139 | 138% 140 130} 120% Nov| 157. ‘Feb | Penn Traffic Co______ ee, So ieee 2 Sept} 44 Mar 

Montreal Lt Ht & Pow. .-*|--..-- 29% 30 250| 27% Sept] 37 Jan | Pa Water & Power Co-.-*|------ 72 72 100} 62 Oct} 95 Feb 

Moody Investors pref....*|..---- 22-22 25) 20 Dec} 44 Jan | Pepperell Mtg Co_...- 100} 76%| 68% 77 625| 58% Nov) 151 Apr 

Moore Corp Ltd com....*|---.--|----- -----| ------ 27 Oct} 453{ Aug | Perfect Circle Co........*|------|----- -----| ------ 25 Oct} 37 Feb 
Class A 7% pref..... 100}...... 145 145 60; 180 Aug} 184 Apr 











For footnotes see page 257. 
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STOCKS 
(Continued) 
Par 


Sales 
for 
Week 


Range for Year 1937 





Low 


High 


STOCKS 


(Continued) 
Par 


Week's Range 
of Prices 


Range for Year 1937 





Low 


High 








Pharis Tire & Rubber____1 


s 
Pitts Bessemer & L ERR 50 
Pittsburgh Forgings 
Pittsburgh & Lake Erie_50 
Pittsburgh Metallurgical 10 
Pittsburgh Plate Glass__25 
Pleasant Valley Wine Co-1 
Plough Inc * 
— Mining Co 


Powdrell & Alexander. ...5 
Power Corp of Can com..* 
Pratt & Lambert Co 

Premier Gold Mining....1 
Pressed Metals of ap..t 


§Pub Util Secur $7 pt pf__* 
Puget Sound P & L— 


Railway & Util Invest A__1 

Rainbow Luminous Prod— 
Class A 

s 


Reynolds Investing 
Rice Stix Dry Goods 
Richmond Radiator 
Rio Grande Valley Gas Co- 
Voting trust ctfs 1 
Rochester G & E6% pf D100 
Rochester Tel 64% pf_100 
Roeser & Pendleton Inc_.* 
Rolls Royce Lta— 
Amer dep rets ord reg_ £1 
Rome Cable Corp com...5 
Roosevelt Field Inc 


2% 

Rustless Iron & Steel____1 

$2.50 conv pref ad 
Ryan Consol Petrol 

Ryerson & Haynes com_-_1 

Safety Car Heat & Lt ___* 

by Anthony Gold Mines_1 


Selberling Rubber com__.* 
Selby Shoe Co bd 
Selected Industries Inc— , 


Allotment certificates ___ 
Selfridge Prov Stores— 
Amer dep rec 
Sentry Safety Control___-1 
Serrick Corp cl B 1 
Seton Leather com 
Seversky Aircraft Corp...1 
Shattuck Denn Mining__5 
Shawinigan Wat & Pow__* 
Sherwin-Williams com__25 
5% cum pref ser AAA 100 
Sherwin Williams of Can_* 
Shreveport El Dorado Pipe 
Line stamped 25 


Simmons-Broadman Pub— 

Conv pref s 
Simmons Hard're & Paint * 
Simplicity Pattern airs n 


Amer dep rec ord reg. £1 

















3 Dec 
6% Dec 
June 

Oct 


333 
a<d< 


ypZZ 
Sees 


eteeeteett 


Ege 


PSESeLe LELee 


ts i) 
“Ph DO We DRO 
KAKKK 





July 
Jan 
Feb 

Mar 
Feb 





Sioux City G &E 7% pf 100 
Skinner Organ com ® 
Smith (H) Paper Mill____* 
Solar Mtg Co 1 


5% original preferred. 25 
6% preferred B 5 


uthern Colo Pow cl A_25 
7% 100 


preferred 

South New Engl Tel-___100 
Southern Pipe Line 10 
Southern Union Gas 
Southland Royalty Co___5 
South Penn Oil 25 
So West Pa Pipe Line__50 
—— & Gen Corp— 

Am dep rcts ord reg__£1 

Am dep rcts ord bearer £1 
Spencer Shoe Corp sg 
Stahl-Meyer Inc com___.* 
Standard Brewing Co____* 
Standard Cap & Seal com.1 
- Conv preferred 


$1.60 conv preferred __20 
Standard Invest $544 pref* 
Standard Oil (Ky) 
Standard Oil (Neb) 
Standard Oil (Ohio) com 25 
s 5% preferred 


& Acid Works com__.20 
Starrett (The) Corp v t c_1 
Steel Co of Canada ord_.* 
Stein (A) & Co common_-_* 

644% preferred 00 

hi Bros Stores 

lst preferred 

2d preferred 20 
Sterling Aluminum Prod_1 
Sterling Brewers Inc 
Sterling Inc 
Stetson (J B) Co com__-_- 
Stinnes (Hugo) Corp____5 
Stroock (8S) & Co ng 
Sullivan Machinery 
Sunray Drug Co 
Sunray Oil 

54% % conv pref 50 
Superior Ptld Cement B__* 

$3.30 class A participat_* 
Swan Finch Oli Corp___15 
Swiss Am Elec pref___.100 
Taggart Corp com 1 
Tampa Electric Co com_.* 

Rights 
Tastyeast Inc class A___1 
Taylor Distilling Co 
Technicolor Inc common. * 
Teck-Hughes M 
Tenn El Pow 7% 1st pf. 100 
Texas P & L7% pref__.100 
Texon Oil & Land Co____2 
Thew Shovel Co com 
Tilo Roofing Inc 1 
Tishman Realty & Const. * 
Tobacco and Allied Stocks* 
Tobacco Prod Exports. __* 
Tobacco Securities Trust— 

Am dep rcts ord reg.__£1 

Am dep rcts def reg... £1 
Todd Shipyards Corp__._* 
Toledo Edison 6% pret_100 

7% preferred A 
Tonopah Belmont Devel-_1 
Tonopah Mining of Nev_1 
Trans Lux Pict Screen— 


Tubize Chatillon Corp_..1 
Class A 1 
Tung-Sol Lamp Works. -.-.1 
80c div preferred ® 
Ulen & Co 744% pref...25 
5% preferred 2 


Union Gas of Canada. ...* 
Union Investment com_ .* 
Union Ol! of Calif deb rta_- 
Union Premier Foods Sts-_1 
Union Stockyards 00 
United Afcraft Transport 
Warrants 
United Chemicals com. -.-_* 
$3 cum & part pref._..* 
Un Cigar-Wheien Sts__10c¢ 
United Corp warrants-_-.-- 
United Elastic Corp bd 
United Gas Corp com..__1 
lst $7 pref non-voting. * 
Option 
United G 
United Lt & Pow com A.* 
Common class B 
$6 ist preferred 
United Milk Products. .* 
$3 preferred 
United Molasses Co— 
Am dep rets ord reg-.- 
United N J RR & Canal 100 
United Profit emunpaneeete 


5 
United Specialties com.-._1 
U 8 Foll Co class B 1 














98 Apr 
2 July 
16 Oct 
Oct 

Oct 

Dec 

Sept 

Nov 

Nov 


Oct 
July 
Dec 


A220 AH 
~ 
= 


is) 


KRKKKRERAK KKKKK 


Qo 
oe AO Be eee 





100 Jan 
5 

















For footnotes see page 257. 
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STOCKS Friday 
‘srocns | ta |raas nanol or | 
Par| Price a 2. Week | nge for Year 1937 ae Prides y 
, h ND | 
ah th — en + be nd Hon (Continued Last'|Week's Rance oz 
U 8 Lines a... eneoe - f 49 50 3 1,100 3 Price of Prices Week Range for Year 1937 
U 8 Playing eae iniglid + 50% 300| 47 Nov Mar | Cities Servi Low High| Shares 
y 4 engl he . fe in rm 200 Oct 5 a Cony deb 6s S8..-0- Htgh 
ubber Reclaiming -- 3% ry scacel ar | Cities Service Gas 534 1950] = % 62%) 7,0 
EE tae: alt ., 4 oS Oct} 3456 Feb | Cities Servieo Ges 868 48 59 | 5635 59 $81 147000 45 Oct} 82 Jan 
$7 conv Ist pref.------ ° eed a wens 200) 1% Oct . oa ae bu] 94% 97 | 24,000] 88 Oct} 83 Jan 
United Stores ¥ t ¢-- — a : -<- ie June} 1% Mar | Cities Serv P & L 5s. 943| 102 | 1 Oct] 103 Jan 
nited Verde Exten..-50c| ie 1 Oct] 18 4 Jap 5s_- 548- 1983 543 + 102 17,000} 92 
United Wall Paper wae r+ 1% i% ~ ii % «Oct 4% Jan Commers & Paves 63: 1949] 54 4) 92% 54%| 27.000] 36 Oct] 104% Apr 
he Consol Ofl...-10 2%| 2 2% aoa z1K Dec i en Commonwealth vat 5)48'37 - a 34 14,000 + pe fis Jan 
J Corp vt ¢.... ; v4 oJ 1% Oct lst M 56 o— eee + 7 ass. 46 Jan 
Universal Insurance ----- 1} 3 ; 6 Jan series A... 15 -- % June| 70 
ce. ] 31 > oe 8 oO lst M -1953]___ ne . Dee 
Universal Pictures com -- “sid “veel Ya ek ae ade nee Oa <i54z| 112% 112%] 1,000) 110% J 
Universal Products ae 6% 4 71 9% Oct 2 44 Apr lst 4iduveries D2 1087 nahin 12% 112% 2'000|] 1104 an| 113% Dee 
rail iid iad os | Biers | Yee Logs Jan 11349 Sep 
ow & Lt $7 pret. _- at / ix il 1: 12% C an ---1981| 108 . 2%] 3. Jul 
Giak ae Potace—2| ji] agal 2 oat 2% sone cont weit Sutsid 84048 10s, | 105, 109."| 0.000] 108 Get 108% Des 
y Equities Corp..--* -- 3 o 4 Dec mmunit 8°48] 104 toe ¢| 14,000! 100 % Dec 
Priority stock D---- ‘ oat 1% 80% Jan | Comm y Pr & Lt 58 '57 104 104 5 ( \% Mar| 107% Dec 
vullty © ind Cord was sf |S a! ao 2 Des] 8+ dan | Cons uaty FS 28-1060)" | 5 13.000| $8°* Oet| 908$ "San 
pre : D 5 r nsol "51 ven 8U 3,( J 
- Pow & Lt common..1 ] % Li po % nee 60% — _, salt, 33¢9 ser N Power-| 1126% 131 Pets DOO 135% i = Joo 
ae 3B ---- ve 16 5} _ 200) +1 an nso N.--197 “— 0 
7% preferred. ------ oo ~~» Se if — = = ae Ca Ce) 1] 104 | 103% 104%] 20,000] 98 po 
mr) ae. Cae 6 Oct] 14 Jan | Gen mige 4346. -—-- 1939|______| 106% 4 Apr! 10434 Feb 
ona conv pret --H 24) 42% 2% 350] 113% Oct obis Sier | Cumeel Ges an ----| 106% 106%) 7,000) 105 
Van Norman Pere 1 ee 11 6 6 i ose h Lh gia geet $1204 125 | ------| 118 ye 
enezuela Mex Ot! Co,-10).____- 13% 14 700} 24 Dee eb nt’'l G _.-1943] 63%! 6: — pr} 125% Jan 
Venezuelan Pet 0, -10}- “4 4 200 12 ec 73 Feb | C as & El 58.__1% 53 % 62 63% 
ieee ail ti % Dec rucible --1958) 7: ? 5334) 11,0 
ve Pub Serv 7% pret. .i00 14} 1% 1 ---| 3 Sos 33 Apr | Cuban Toleph core 1940] __- hae FS PTs be 000 80 Oct} 9374 Mar 
ogt Manufscturing idee eee ' 500 % Oct 9% Feb | Cuban Tobse one 7448 1941| 100 102% 102% 2.000 or Oct} 98% Jan 
Wase —...". - o> weneed sane 72% Oct “an Ten | Delaware El Po: rm | Oe  abaee = Oct| 10445 July 
agner Baking v t ¢--_- ° 2% 3 G3. Now| 1836 Heb Denver Gas & Flee 20.1949 alt | olees ae | BEE Se = = 
want Fe eS soainon® Ps -- 1,800] 1% Oe os oe | See oe donee 4198711 mee a Oct| 105% Jan 
e) Co ae eietleiees iebdebies 1 n| 561 -1947| 10414 % 108%] 1, 

Wale 6 ood eae Anns 2) | Be” S| mega rcs asset) 08 il Lael ee al ee 
oe tone sis ae 1 ug | °%6 ge— % - 7 
watker Ming == Se AMEE Ae he Our] 434 dan | > Cortes of depot a ae ee May 

nit Mills... --- %) 1% ‘ “u C an| *Deb of deposit] _-___ - 4% 4%) 2. 
Welsbaum me ET | haa 14 1%] 700) oct} 24 «Jan | Deb 7e----- Aug 1 1952| 114 445 41) 2.000, 4 Cul 1 oe 
wamngtee Ol Co _. “of ee ae - eecces 6 Oct ba Feb | Eastern ey x of deposit] _ M4 14% 1% 1.000 ti Dec| 124% Jan 
Wentworth Mig ......1.25 5K%| 5% BY -_| 4% Oct] 10 4 Aug | Edison El lll ene an 1956] 76 a” 1%] 2,000 % Dec| 4% Mar 
Western Air Exprose.--- -1 244] 2% is: 5 Oct 10% a Kieo Pome a tie 3448 65) 107 ¥4 St ac stad eae 0” he ois Mar 
Western Grocery oe se st tT OO Ost 7% Mar | El Paso Elec 0 RR be '56|_.° 6715 69. 34,000 100% ee 109° Jan 
Western Maryland Ry— 8 8 8 1 101 Fob Bes Mar Empire Dist 5a A_...1950]______ 104 104% $000 102 Oct) 96% Jan 
wie, lst preferred. . 100 isal S| Deel S158 Baws Seneten Ob thee Oda ades eae ee oe +> tall I 
woe Tab & Stat... he 65 6! 21% Mar Ercole Pte Saag 84 87% 2'000| 84 Dec] 104% Oct 
vg gar ave Coal Co...* ceasing eww ne a 20 76 Oct} 11 6448 series Elec Mtg—| 73 77 32,000 65 Dee} 103% Jan 
West N J & Seashore RR 50 “ ieegeies a ea en 1953]......1 156 60 Oct} 933g Jan 
til p= ieee - J eral Water Serv 51% es ae 4 ee 
West Va cas Util $6 pret.°}------|----- eoeea obanet em «s = Federal Water Serv 534864) 68 i03% 10% | 15,000. 108 Oct] 73% Feb 
Weyenberg Shoe Mig. = 9-1) 5 yc ie| fag “Oe Mag MIRE | mreston teidenua Sitge'| > | Os S| SMO) Decl 10855 Mar 
é& oe Se ee ? C reston --1961)_ ‘ 
whe Oll-O-Mat fit__* ae i tae 2 : 66 Dee “ a Vmtens Yuna en 1948] 10514 $10234 -_.-| ------| 101% ao 
a ae ge ll Mile >: sul 400 ; Oct] 9% —_ cme icbuuen Gen eon. ; 1034 edt, 4,000) 102% Oot red Dec 
--4]- ; ’ --- eis } 
enenweete eb avies — ae M4 \% 500 , Oct} 12% Feb —e Power & Lt 5s r vicnend 194 5%| 2,000) 103% A 4 Mar 
é 1954 100 | - ug| 105% J 
Ww = Prod a * 4 % 1316 1,100 1¢ Nov 1% a ary Electric & G 84% 84% 871%] 66,000 93 Se . une 
 “abeeteie~ apg _ ’ % an 58 ex- as— % 874! 66, pt| 96 
Winnipeg ecw o B= 4] SIN RIO) gh Dee] 24° say Gatinent Power ia'be 1986] 104 Se ee yan 
t7 comer? i. meeeres wd Deb ‘ 1 
Wolverine Port Cemeni-10l"~-25;| ~ 23 6 an] 10 dam q_peb series Bes. 1041 1Ots<| 10376 104| 42/000] 98 Sept] 10485 Jan 
7 e Tube : 2%| 2% 2%! 200 1 Oc an neral Bronse @s.._ 41 : s % 4,00 4% J 
Woodley Pet com....2 5% 2% 200 t) 95 J G ronze 68....1940|. 73 1013 4, ,000| 96 Oc aD 
roleu 0% 4} r - 2 an | Genera ---1940| 7 % 1013 5, t}| 102 
Woolworth (F W) meee 6%| 6% 544] 1,400 4% a 84 Feb | Gen eS tea ie, ba 19s3l_..° 73° 73 ye 4 Sept i018 ie 
mer dep rets te % 64) 100; 5 Oct 13% Feb | *General ae 2 regece] Sime Sate a 2 Ge 10144 Jan 
% preferred........£1|......|... Jan | Gen W .1948 % 72%| 8, ec| 10444 
wom, Preferred... - £1)... at Wks 8 A- 1985) ____-- +75 “ ,000| 58 Jan 
ow meny cre isa" ae >; eet ie : pertbe: 186 Oct] 23% Jan Senae Reece d phy hee 75% = ad cre 708s _ 9054 Jan 
Yukon Gold Co cores” 20%] 1934 atte ~— 5% = si yo adam -1978 644 82 87 | 91 ‘000 "a Oct 07, Jan 
corecenes isl 352 sel ian 14% oS | Gian Apt Daal a. -7 1008 4] 62 66 |. 9 10534 
% 1% Nov;} 3 den Coal 48..-1965| @7ic $31) 9,000} 58 Jan 
sonoer BONDS fT 40) ey] gp Sa | Geka ee eee he acl aaa] ae Me] a Be 
bbott’s Dat Gt runk West 4s. 19 58 56% 67% , Oct] 8 
Alabama sel 68. ...1942 , Nor Pow 5s stpd a ee 90 5 11'000| 5435 Dee 9% Jap 
er Co— -- 981% 105 Groce .-1950}_ 4 90 1, 89 
Beal ori orc. saslseiu wot san] 1084 ave | Samm, ao 107 1Brss) $00) 10096 dan 105" jan 
pe ais 9b? 97% 98% uardi "58 hake os 55 1,000 7% Dec 
lst & ref 5s — if 4 . 4A YS A $10,000 97 Hac an Investors fe.19081. t51 ae ’ 67 D 
romone: alae 9: y kens - 1948 51 53 | --- ec] 944 J 
lst & ref 5s ---- 1956} - aw of 1,000 Oct} 108% J ack Water 58.1977|___._. 36% 37 aa 4 Jan 
ae 914 ’ 87 ‘an | Hall 58.197 % 3 ‘ 62 
P Ist & ref 444s_____- soe 83 33°" pa 4| 2,000) 86 on 105 = Jan otiemten 638 = ag job 10534 10534 000 ine Oct| 75% So 
wince Miccieal | ie Gel a oe ic de | Stara Beateaaeee] | a ae 
El debt 58.2028] 10712 106} 51,000) 71 4 Jan &s erground|) eR Ties ov) 102% 
Am Pow & L eo RB Bae RG 10 Oct] 95  Jan| H ae ts wo |___.. 23 Ja Feb 
pA the Rely lr 106% 107%4| 23, 2  Apr| 107K June eller (W E) 4s w w__ 1938} _..-.. $22 n| 3744 Sept 
tor 4 8 76% 44| 23,000) 104 4 June | Hous w w..194 4 | 
Aer ein atta 35] 95 Viac, St| 88, Sek OH ee eg ES SI] BRS Riel cc] gt” Doel 1088 op 
Appalachian Power Se_1941 eae sites oon 12,000 é Jan, 106% Nov ungarian Ital Bk 754063"... eae) 97 oe 
ow %| 10 . 000) 81 Nov | H k 7448 100 | - Dec} 105 
apDebenture caren We aa -- 474} 104% 10534) 6,000] 10334 Dew ines ites pee) Fund Sy tte jap es pears $536 Nov es me 
Ark-Louisiana Gas % 10811 100° "| ‘ops 110%| ~ 1,000 10834 Oct| 11034 June Ill Northers: (‘tii 58._- 1949 6234| 6254 6254 7 ee 3314 Apr 
Arkansas Pr & Lt 50.1950 100 "| 99% 100 ‘| 1,000] 109” Mar} 119% June | 1 ae 9 ey gta rer 107%4 18234| 1,900 os De Se 
Associated Elec 4348. -1953 381 9134 93 39 000 8 Oct] 102% on Ist & ref 54% rA‘'53| 97% 4 107%| 1.000] 106 ec| 8644 Feb 
‘ 36. 3 39,000] 89 Jan Ist & 8 ser B.1954 ; 97%| 39 Jan| 108 
Conv deb 51: & El Co— 4] 36 384} 22,000) 2 Oct] 104% Ja ref 58 ser C.._1956| 8652 90 44] 39,000) 84% Oc Aug 
ie , ---1956 90 4 96 t| 106% 
Conv deb 4 8.....1938} - 8 Oct] 67% J D 8S ft deb 544s M 865% 8434 4 ,000| 83% Feb 
‘ oo 1.5 | 62 * P an | Indiana ---May 1957/}- 4 87%] 67, Oct} 106 
Seri area | es Be Sl dina Bete Carpe | Sixt Sr] oxi] Oe 194k dan 
Conv deb 58. ...---1950 a8 | 37 of all Gt oe — i «eae 1947... ee 4 Oct] 99% Jan 
~“e 33%) 31 3: soos] Sof Sc] GP* 388 | sottane Gon Gary ta: 9 ---| 83. 84% 
g.fonv deb o446----"1977] 30 “| 30 i \4| 42'000] 2244 Get] 0514 Jan Indiana Gen Serv Ba_ 1048 SOIT] see SBN 82 Oct] 105, Jan 
aes ee Te Sie A'55| 7414 36-36 2'000 se” Ost 6802 ten ndiana Hydro El --1948]______] 108% Bids. 9,000! 70 pe 106% Jan 
fie Len ee “Win wiuae ae an | Indiana & Mich ec 58 1958}. - - - a la 106% 99 = Jan 
— +92%% 95 2,000} 69 Jan i leo Se °55 Seo BL fo. Aug| 1083 
maconvertibie ds_~- 1960 ie ~ i 86 9 wetcen 92% oa 1903 _ goles tentennceneo’ etal otis 107% eeerts 19896 oot + fa ~ 
Ist M 6s series A. aoe 1 | eee an | ,_ ist len & ref Ba-1-1950 57| 55% 57%4| 14,000 109% Feb i 
oo i oe lees 113% . 59 Nov| 74 Indianapolis G .--.1963| 58 55 4 7%| 14,000] 45 111% 
B_- ¢| 112% 113%| : Nov | Ind as 58 A 1952 5 58 | 10 Oct} 79 
pene C.-- =. “toen| ian. Tot i Bey : ind’polie P 1. Se ser A- 1967 rigescl toga 166 ere: a a . 2 
Sieetasbnes theo at ooteeey he 7) 1814 82) ofaeal iiae te as 2 re oa gags 5%| 105% 10614| 21,000 10384 Mee] 106 Jan 
eS ‘ 21% 7, ~—| —- ’ Mar! 1 
Simtech Genin ines 130 130 | : 11434 Mar| 125 7s series E -1955|_.....] 154% 06% Apr 
Gas 58. 82 80 2,000} 128 ¢ Jan aa. 1957|_____- $5494 56% | - 
Broad River Pow ape ls arti 55% ry 14,000 73% Ou 18 Jan | Inte ae as pe ares?" $60 65 » pres: 4 Oct| 77 Jan 
Canada Northern Pr bs °53|-———- Bt. (86 2.000| 56, Deol 8884 Jan | Interstate nai Sait 56--1951) 108% $99 4 | ooo) 88 Oot! 8345 Feb 
Carolina Pr & y 68.1942] 10714] 106 % 103% : Dec| 101% ebenture ---1957| 44% ¥ 44] 1,000] 105 v} 81 Feb 
L 74] 10 394) ----.-| 101 Jan | 1 a 43% 44%| 77 Mar 
ad Rapids ppg 95% ro 107% 4,000] 102 Mar 104% Aug ~~ Public co id: 2514 bbe 77000 32 Oct 18% May 
tral Il Publle Servi 53} ---.-- 124% 9634) 20,000) 91 Ort] 11435 Jan 8 Ae 1956 4] 35'000| 18  Oct| 69% Jan 
be series clay — 5 | 40,000} 1114 Pop Ley Jan wun e F___.... 958| 66 69 70 7.000] 6 = 
fone le Rests BRB Sh Bel memeb-. wisest] oe: $334 6634] 8:000| 5836 Oct Jan 
4iéa oortes [a seull se eet see Ss SS Iowa Pow & Lt 434s. al Seni sa seul Baan as Cn Ss = 
Cent Noni Hi -----1981 984%| 98 99% pee. 8054 Oct| 104% ae lowa Pub hang 4}48-- 1958 dey aan = 5,000] 92 = 1045% Feb 
Cent Powe Pr 68_.1950}-____- 90 91%] 6,000 Oct} 10434 Tan Isarco Hydro E .--1957] 102%4| 10: % 106%4| 7,000] 10 y| 10444 Feb 
~- 2-2 + ‘ ’ lee 7 244] 10244 102 4% Apr 
Cent Pow 2 Sos D..1957| 66% 791 93 87% Cet] 103% 4 Isotta Fraschini 8.1952} 58% 58% 2,000} 99 106% Dec 
Cent States a Ist 58.1956] 88 66% 68 | 4,000 88 Oct! 104 an | Italian Super 7s...1942|....°| 78 60 | 12,000] 5 Oct| 105% Jan 
wy 4 8 86% 000} 63 5% Jan | Jac power 68 =--| 78 8 4 Oct 
obras, ox warrants - -"1964| 403 3735 89°] -a:000| 31 cal ae — a te tS | ssoool 33% On O° Fe 
& LB 0%| 37% 40%| 32: 31 > | Seaman Cemsens Maer ki : Oct 
bi 4 Dist Elec Shy k 45% 4436 - \Y 32.000 31 on on Jan ae Smee Pow & tan2 36 36 36 7 oo 71 Feb 
out series B.------- 1961) ------ 10534 105 y 33. Oc an yf pipe lata 1947|- ; Oct} 56 
Ry 43 + samme Midland enon 105% 108 ag 1088 Ape 107 Sept Kansua ee Pow 33g0-100¢ 104 10354 loa’ 5,000} 103. Mar) 10 “er 
tinct Midead} =| wi col a 8.196 2 
one Jet Ry & Union Stock} $9134 9234 Mar| 107 June | Kansas Power 5a.” 2022| 2222. . eS ‘T'000| 9384 June oss, Jan 
oc ocencess* RE poereeee rape: 91% Dec} 100 Kentucky ve 58... - - od 14% 114%} 1,000) 11 % June} 99 Dec 
| we ade A hn Peat | posnaa SOO test 4 sos | tee eel 0934 100 “| 10,000] "98° Nov 13134 Jan 
ati St Ry 5348 A’ 9%| 47 49%! 21, 00} 105% No 644 ser H...1961 Nov| 1043 
6s series B... mot SS SN ee Be eS vy} 110 = Jan 8 series D_..-__1948|---__- 75% 76 | 2 ” 
°ae'1985| 90 | 8935 90 | 12:00 86 ov] 110 Jan | 5)40 series F.------ 1985|.... 94 95 000} 65 Oct} 99 
90 | 12,000] 87 Dec| 10134 Feb series I_.___.... lal 87K 90 8'000| 93 Oct| 10 Jan 
Dec} 105 a oe. _ 75 3,000} 85 Oct 7’ Jan 
75%| 13,000 6534 Oct 103% Jan 
9944 Jan 




















For tootnotes see page 257 
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*Ruhbr Housing 6}48__1958 
Safe Harbor Water 4}4s '79 
§°St L Gas & Coke 68_ 1947 
San Antonio P 8 5s B. 1958 
oe or Oe 


*Schulte Real Est 6s_.1951 
Scripp (E W) Co 5}48- 1943 
— —_ _ Sees i. yt 


Sou Carolina Pow 58.1957 
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Volume 146 New York Curb Exchange—Concluded—Page 6 257 
Friday Sates Sales 
BONDS Last |Week's Range| for Range for Year 1937 BONDS Last |Week’s Range| for | @ Range for Year 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices eek 
Price | Low High\ Shares Low High Price |Low High| Shares Low Htgh 
Lake Sup Dist Pow 3348 '66|___ 93 95%] 2,000) 93 Mar! 101% Jan Southeast P & L 6s_..2025| 92 92 95 | 77,000} 77 Oct} 1093 Jan 
Lehigh Pow Secur 68_.2026| 103 102 103 22,000} 99% Oct} 111 Jan | Sou Calif Edison Ltd— “6 
Leonard Tietz 7348..1946|. 3 ee i oe 184 Mar| 26% July Debenture 3348__..1945| 10614| 10644 10634| 19,000] 103. Mar] 107% Aug 
Lexington Utilities 58.1952) = _- 95 96%! 13,000} 93 Oct} 105 Jan Ref M 3%s_May 1 1960) 105 104% 105 49,000} 993% Mar! 108 Jan 
Libby MeN & Libby 58 °4z/ 1023{| 10244 103 | 12,000} 101% Nov| 106 Feb Ref M 3%s B_July 1 '60| 105 | 10444 105 8,000} 9934 Apr| 108 Jan 
Long Island Ltg. 68...1945) | 95 95 2,000} 97 Dec} 107 May lst & ref mtge 4s___1960) 10834| 10834 109%} 9,000] 104 Mar| 110% Jan 
Louisiana Pow & Lt 5s 1957) 104 103 56 104 9,000) 102% Oct| 106% May | Sou Counties Gas 4148 1968)____- 10544 105%| 1,000) 102}4 Jan} 1054 Nov 
Manitoba Power 53481951| 75 75 3,000} 87 July! 105 Jan | Sou Indiana Ry 48_._.1951)_— | 334 5544| 15,000) 51 Nov) 87 Jan 
Mansfield Min & Smelt— S' western Assoc Tel 58 1961). | e805 i. Motcuns 87 Oct} 103% Jan 
7s without warr’ts.1941;______ Oe. Shek cas 2244 May| 27}4 Aug | S’western Lt & Pow 58 1957; 9714) 9534 9734| 18,000; 90 Nov| 104 Jan 
Marion Res Pow 4}48.1952|). 97 97 2,000| 95% Dec} 101 Aug | So’west Pow & Lt 6s_.2022) t77% 79%4| ------ 75% Dec} 104% Jan 
McCord Rad & Mfg 6s 43). 0). 88 fb ccccas 76 Nov| 104 Jan | So’west Pub Serv 6s__1945|._____ t102. 105%] ------ 9934 Oct| 106 Jan 
Memphis Comm! Appeal— §*Stand Gas & Elec 6s 1935) 54 50% 54 12,000} 40 Oct} 95 Mar 
FS a 1952|_____- t79 Oe Fe Peer ce Pee a *Certificates of deposit} 52 52 52 1,000} 42 Oct| 95 Mar 
Memphis P & L 58 A_ 1948 eee 81 81 8,000} 81 104 Jan Convertible 6s__..1935|______ 52 52%] 10,000} 42 Oct} 95 Mar 
Mengel Co conv 4i48_ 1947) 81 81 82 12,000} 77 Dec} 118 Apr *Certificates of deposit) 52 52 52 4,000} 42 Oct} 9534 Mar 
Metropolitan Ed 48 E-1971) 105%! 104 105%} 9,000) 100% Nov] 10744 Jan Debenture 6s _ _ _- _- 1951) §2%| 51 53 23,000} 40 Oct} 96 Mar 
Middle States Pet 6448 '45) 75% 75%} 1,000} 75 Dec| 993g Jan Debenture 6s. Dec 1 1966) 52 50% 52%] 19,000} 393{ Oct] 96 Mar 
Midland Valley RR 5s_1¥43) 60%! 60 60%| 9,000} 623%, Dec| 9734 Mar | Standard Investg 544s 1939| 70 \%i 69% 72%! 9,000) 67 Dec} 102 Jan 
Milw Gas Light 4}48-.1967| 89'4| 89% 89%| 3,000} 8734 Dec] 106% Feb | §Standard Pow & Lt 6s1957| 51 48% 51%| 47,000) 35 Oct] 96 Mar 
Minn P & L 4}4s__--1978|_____- 90% 90%| 7,000) 86 Oct} 1025 Jan | *Starrett Corp Inc 58.1950} 22%| 21% 23 8,000} 16 Oct| 4444 Jan 
lst & ref 56.......-- 1955}______ 98% 99 2,000) 95 Oct} 106 Jan | Stinnes (Hugo) Corp— 
Mississippi Pow 58...1955| 73%{| 7244 73%| 14,000] 68 Oct} 99% Jan 2d stamped 4s...--1940 — 44 45 3,000} 37 Apr) 56 July 
Miss Power & Lt 58_-.1957|_____- 85% 8534] 1,000] 78 Nov] 10044 Jan 2d stamped 4s____.1946) 40 39 «= «40 4,000} 37 May; 49 Jan 
Miss River Pow Ist 58-1951] 110 | 10954 110 | 11,000] 107 Feb| 10954 Dec | Super Power of Ill on. 68) 105%4| 105 105%4| 10,000} 102 Mar) 106% Aug 
Missouri Pub Serv 56.1960) ____- t67  683| ------ 6534 Dec| 75 Nov 6. _ ae oro. _... 105 105 1,000| 1023 Mar| 106% Sept 
Montana Dakota Power— Tennessee Elec Pow 58 1986 i 55 78 78 3,000| 70 Nov| 98 Jan 
or Teaintvenaaanetien, i srt 944) 91 90 9134) 5,000} 91 Dec} 10034 Feb | Tenn Puolic Service 58 1970|._____ 60 60 3,000} 55 Oct] 8534 Jan 
*Munson SS 6}4s ctfs_1937/______ 3% «4 4,000) 2% Oct) 14% Jan | Terni Hydro-El 6448..1953) 57 57 59 | 15,000] 53 Oct} 80 Feb 
Nassau & Suffolk Ltg 56°45) = | 95 95 1,000} 95 Dec| 107 Jan | Texas Elec Service 58.1960} 97%| 97  9834| 33,000] 9234 Oct| 106 Jan 
Nat Pow & Lt 6s A_..2026| 84 83 84 | 11,000] 71  Oct| 107% Feb | Texas Power & Lt 58__1956| 1041;| 10254 1043%| 43,000| 102 Nov| 106 Feb 
Deb 5s series B_...2030) 73%) 72% 73 54| 21,000) 67 Oct; 97% Jan 68 series A_..._____ Soe 94 95 2,000} 92 Dec] 113 Feb 
$*Nat Pub Serv 5s ctfs 1978). __ 44% 44%] 2,000} 44 May! 51 Jan | Tide Water Power 5s__1979|______ 82% 8434] 3,000} 80 Oct} 10444 Jan 
Nebraska Power 4}48 1981|______ 109% 109%| 2000] 10634 June| 110 May | Tietz (L) see Leonard 
6s series A___.___- 2022) 115 | 115 115 | 20,000] 1063 Oct] 12634 Jan | Toledo Edison 5s____- 1962|______ 107% 108%| 5,000} 10644 Jan| 109 Apr 
Neisner Bros Realty 68 '48|_ .. O.} ..-.2 88 Dec} 110 Jan | Twin City Rap Tr 544s '52| 62 62 63%] 34,000] 55 Oct] 944% Jan 
Nevada-Calif Elec 58.1956) 7234) 71% 72%| 21,000) 69 Oct] 9934 Jan | UlenCo— 
New Amsterdam Gas 58°48|__ t116% 118%| _----- 113 Apr} 1214 Jan Conv 66 4th stamp.195u|____ | 40 40 1,000} 31 Oct} 55 June 
N E Gas & E) Assn 56.1947) 54%] 5444 56 | 49,000] 473% Oct] 84% Jan | United Elec N J 4s._.1949| a ae iA 111 Mar| 117} Jan 
ae at cnemhreiell 948} 54%| 54% 5634] 17,000 Oct} 85 Jan | United El Serv 7s___..1956| -___| 5934 60 8,000 4934 Oct} 7944 Feb 
Conv deb 5s.____-- 1950) 54 53% 57 60,000 Oct| 84 Jan | *United Industrial 6}48.’41| | 24% 24%] 5,000 2078 Mar| 27 July 
New Eng Pow Assn 58- 1948 2s 78 80 | 27,000| 79 Dec] 10134 Jan ist o f Gs......... 1945) 243%) 24% 24%) 4,000} 19% Mar) 28 Aug 
Debenture 5}4s8.-..1954/_____- 81 8334] 24,000} 80% Dec} 102 Jan | United Lt & Pow 6s...1975| 7114} 6814 7134| 12,000] 47 Oct] 89% Jan 
New Orleans _ ene: sere 744%| 72% 74%] 14,000] 53 Oct) 943% Jan 
5s stamped ---..--- 1942) _____- 8914 90%| 3,000} 85 Oct] 95% Jan ea 100%| 99 100%] 6,000} 97 Dec} 107. Jan 
*income 6s series A_1949)______ t67% 68%| ___-_-- 60 Oct! 92 Jan | Un Lt & Rys (Del) ize "52 77%| 76% 78%/ 39,000; 6136 Oct} 96 Jan 
Y Central Elec 5448 1950|_____- | em pee: 99  Nov| 104% Feb ' United Lt & Rys (Me)— 
New York Penn & ; 68  S ae 1952/___.__ 105 105%} 7,000! 102 Dec| 115 Jan 
Ext 4s ped._.1950;______ c/a: 101 Nov} 109% Jan 68 7 a Pe. >_> 67 674%4| 3,000, 52 Oct} 8934 Jan 
N Y P & LCorp Ist 4348'67| 108 , 107% 108%| 70,000, 104% Oct] 108% Dec eek Pow & Lt 68 A.-2033 72 72 74%] 3,000; 74 Dec) 103 Jan 
N Y State E & G 4448 1980) 94 9244 944] 15,000} 90 Dec] 104% Jan _ 4348-------..---..1944|______ 818i 1,000} 82 Dec} 102 Jan 
N Y & Westch’r Ltg 4s 2004). ___ _- 104 104 2,000} 100 Apr| 104% Nov va Pub Serv 548 Azz 1946 85%| 83% 87 | 15,000; 85 Oct 10434 Jan 
Debenture 56......1954|)______ WITON: cB ee 11038 Apr| 113% Dec ist ref 5s series B...1950}______ 82 84 8,000} 81 Oct| 102% Jan 
Nippon El Pow 6}48..1953]______ 15836 65 | _...-- 54 Oct] 86 Feb ls sedbcantahbenets 946)______ 75 78 9,000) 75 Oct} 101 Jan 
No Amer Lt & Pow— Waldorf-Astoria Hotel— 
5}4s series A______- 1956] 77%| 75 78 4,000/ 75 Dec} 10034 Jan | _ °58 income deb--... 1954] 16 14% 16 | 20,000) 11 Oct) 32)4 June 
Nor Cont’l Util 5448-1948] 3914; 3934 40 3,000} 35 Oct] 6934 Jan | Wash Gas Light 56...1958)______ 105 105%| 5,000) 1044 Nov) 108 Jan 
No Indiana G & E 68.1952). | 107% 107%| 1,000) 106% Jan} 108% Nov | Wash Ry & Elec 4s__.1951| 106%<| 106% 106%| 4,000] 10544 Apr| 107% Deo 
Northern Indiana P S— Wash Water Power 5s 1960|______ 10534 105%| 1,000) 103 June} 106% Feb 
series C____..-- 1966) 97% 99 | 27,000) 95 Oct] 107 Jan | West Penn Elec 58_._.2030| 102 | 100 102 6,000} 93 Oct} 105% Jan 
5s series D._____..- 969} 97%| 97 98%] 7,000] 95 Oct! 105% Jan | West Penn Traction 58 '60|_____- 103% 103%} 1,000) 101 Nov) 11444 Jan 
4}48 series E__-__-- 1970} 92%; 91  9234| 30,000) 893% Oct| 104% Jan | West Texas Util 58 A 1957) 85 8434 8534] 40,000} 75 Oct) 99% Jan 
N’ western Elec 6s stmpd’45|____ 10344 103%| 1,000] 101% Oct] 105% Jan | West Newspaper Un 68 '44| 3814) 46% 3834| 11,000} 35 Dec] 79}4 Feb 
N’western Pub Serv 58 1957|_____| 8644 86%] 2,000] 81 Dec] 105 Jan | West United G& E Sie *55| 105 104% 105 7,000} 102 Oct} 105% Jan 
Ogden Gas 5s___-.--- 1945} 105 | 105 105 1,000} 101 Oct} 111% Jan | Wheeling Elec Co 56.1941 _____- 107% 107% 1,000) 105% Feb) 108 Apr 
Ohio Power lst 58 B_..1952). | 105% 106%] 5,000] 104 Jan} 108 Nov | Wise-Minn Lt & Pow 5s ‘44; 105%| 105% 106 27,000} 104% Dec] 107% Nov 
Ist & ref 4448 ser D.1956| 105 105 4,000} 103 Feb| 10634 Dec } Wisc Pow & Lt 48__..1966) 92%) 92 924%4| 6,000} 8934 Nov} 102 Jan 
Okla Nat Gas 4}48-.-1951 97 96% 97%| 10,000} 92 Oct] 100% Jan | Yadkin River Power 5s '41|_____. 104% 105 | 26,000} 103% June} 10744 Jan 
5s conv debs- ------ 1946} 89 88 89 8,000} 79 Nov| 10834 Jan | §York Rys Co 5s_.... 1937] 70 70 =—71 5,000} 73 Dec} 10044 Jan 
Okla Power & Water 5s °48)._____ 73 —CO8 1,000] 72 Dec] 100 Jan 
pees Cosas Power rie '0 Bee 103% 103%| 9,000] 102 Oct| 108 Jan 
ic ec 
plst 68 series B------1941/ 1164] 1163 116%| 5,000] 113% Oct| 119 Jan FOREIGN GOVERNMENT 
acific Invest 5s ser A.1948|______ $8634 8934] ------ 84 Oct} 102% Jan = 
Pacific Ltg & Pow 56.1942)... ___ 112% 115 | _....- 111% Nov! 117 Jan AND MUNICIPALITIES 
Pacific Pow & Ltg 56..1955| 65 63 65 | 17,000] 51 Oct) 93344 Jan | Agricultural Mtge Bk (Col) 
Palmer Corp Os et: 1938|______ t100% 10134] _____- 9944 Mar| 103. Aug 20-year 7s_...---- 1946|______ 16 90 Bosceee 18% Dec Feb 
pele *30 32 eet Oct} 37 Nov 20-year eneneanet | S eaaut ae Se | sweat OC Dec| 29% Feb 
od Cons L 1 P 436s. 197% Ee we 83 84 9,000} 83 Dee} 105 Jan | *Baden 7s..._.-..---1951)_____- 21 21 1,000} 18 Sept; 25 Mar 
ee 191 98 eas Oct} 105' Jan | Buenos Aires (Province) — 
Be saa 86 03 ee oe “aoaes 
6s series A_____---- 950|______ t97 100 | ___--- 89 Oct} 106 Mar | *Cauca Valley 7s---.- 7, 
Deb 5}4s series B_.1959|. 88% 91 7,000] 80  Oct| 105% Jan | Cent Bk of German State & 
Penn Pub Serv 6s C_.1947|______ t106% 107 | -..--- 105 May! 109 Apr Prov Banks 68 B..1951| 27 ar 1,000} 19% Apr) 29 Sept 
58 series D________ 1954). on oe fe 1004 May! 106 Jan #6 series A__.... 1062}.....-. 25 25 2,000} 20 Mar) 27% July 
Penn Water & Pow 58.1940! 107%,| 107% 1073%4' 2,000] 107% Decl 111% Jan | Danish 544s_...--.-- 1955] __.._ 100% 100%} 1,000} 99 Apr| 102% Jan 
te ~— ei t108% 109 _____- | i ae 1953}______ at canadien 97 101 Feb 
Dee tesnwi 87%| 87% 87%] 7,000] 76 100 Jan eenane Se -o-n-- 
$*Peoples Lt & Pr 5s..1979} 8%} 8 8%] 16,000} 5 30% Jan | *German Con Munic 7s a7 20%| 20% 21 2,000| 17 Jan| 25% Aug 
Phila Elec Pow 5}4s_.1972/ 111%4| 111 111%] 16,000] 108% Mar!/ 113 Oct *Secured 68... ..-- 947| 20%| 205% 20%] 3,000) 17 Jan| 25% Aug 
Phila Rapid Transit 6s 1962|______ 78 #878 1,000} 73 99% Mar | *Hanover (City) 78-..1939|_____- 21% 21%| 3,000; 17. Mar) 26 Aug 
Piedm't Hydro El 6}4s '60|_____- 57% 58%] 10,000] 52 77 ~=Feb | *Hanover (Prov) 6}48- 1949} _____- 205% 20%| 2,000! 17% Apr) 25% Aug 
Pittsburgh Coal 68...1949) 106%} 106 106%} 3,000) 105 108 Jan | *Lima (City) ‘tees 6}48.'58|_____- 13 13%] 43,000] 13 Sept] 29% Mar 
Pittsburgh Steel 6s_..1948) _____ 98 99 6,000} 96 107 Jan | *Maranhao 7s-.-.-.-.-- 1958} ____.. $1336 SB caesds 21% Oct} 33 July 
*Pomeranian Elec 6s_.1953}.____- 905s, 86 ft .6s<s 18% 25 Aug | *Medellin 7s ‘suite E.1951}_____- ST. ONG wacnka 7 Oct} 21 Feb 
Portland Gas & Coke 58’40|______ ete 66 fo. 56 85 Jan | Mendoza 4s stamped_.1951|_____- 65% 66%] 9,000); 65 Dec) 9644 Apr 
Potomac Edison 5s E.1956|______ 107. 107 10,000} 105% 108 July | Mtge Bk of Bogota 7s. 1947 
4\4s series F_______ 961|.____- +107 % eene F3 e 104 109 Jan *Issue of May 1927__.-|_____- C4 8 fb cccues 20% Nov| 27% Feb 
Potrero Sug 78 stmpd.1947| 57 57 3,000| 57 81 Mar “Issue of Oct 1927__---|__..-- aa 2 eae 20% Dec| 27% Feb 
Power Corp (Can)4}4sB '59} 100% 100% 100%| 1,000} 96 104 Feb Mar my Bk of Chile 6s- 1983 heneea 414% 18%| ...--- 11 Oct} 2134 Mar 
¢Prussian Electric 68.1954| ____ Sii6 $15<) .-.... 18 25 July 6s stamped _.._..-.1931|_____- te eer 11% July} 134 Aug 
Public Service of N J— Mtge Bk of Denmark ie 72 on 98% 99%] 3,000} 954% Apr) 100% June 
6% perpetual certificates} 131 | 130 13134] 4,000] 128% 147 Jan | *Parana (State) 78--.1958|____-- 19% 10%| ----.- 9% Dec) 34 Jan 
Pub Serv of Nor Illinois— *Rio de Janeiro 6448..1959) 10% 9 10%| 6,000 9 Dec| 35% Jan 
Ist & ref 56...._.-- 1956) _____ 110% 111 7,000} 107 112% Aug | *Russian Govt 6}48--.1919|____-- 1% 56] eccnse % Dec} 2 pr 
5s series C......._- 966) 10534] 105% 105%! 1,000! 103 105% Apr *6\48 certificates. ..1919|_____- % 5%| 5,000 % Oct 1} Apr 
414s series D_____- 1978] 103%4| 103% 103%4| 15,000] 100 105. July OU casceenes< 1921 % % %| 17,000 % Oct} 1% Apr 
4}48 series E._____- 1980} 104 | 104 104%] 2,000] 101 104% June *5\48 certificates. ..1921|__---- % %| 2,000 % Dec| 1% Apr 
lst & ret 4}48 ser F_1981|) 10334) 102% 10314| 27,000] 10045 104. Nov | *Santa Fe 7s stamped_1945/_.._._|--.-- --.--| ------ 62% Jan} 81% Mar 
4}4s series I______- 1960} _____- 104% 104%} 3,000] 102 105% May | *Santiago 7s.......-- 1949} 13 11% 13 | 36,000| 10% Nov| 20% Mar 
Pub Serv of Oklahoma— Rea area: 1961} 12%| 11% 12% 000; 9% Nov) 20% Mar 
series A__...._..1966)_____- 100% 10134] 11,000} 94 105% Jan 
Puget Sound P & L 5448'49| 66 64 66%| 71,000] 60% 98% Jan 
1st & ref 5s series C_1950) 6234) 62% 62%] 1,000] 57 Jan 
Ist & ref 444s ser D_1950} 59! 57% 60% J 








* No par value. 


the rule sales not included in year’s range. 
y Ex-interest. 


range. z Ex-dividend. 


a Deferred delivery sales not included in year’s range. n Under 
r Cash sales not included in year’s 


t Friday’s bid and asked price. No sales were transacted during current week. 


* Bonds being traded flat. 
§ Reported in receivership. 
{ Called for redemption. 


e Cash sales transacted during the current week and not included in weekly or 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales 





z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales. 


, Abbrevtattons Used Above—*cod,” 


ulative; ‘conv,”’ convertible; “m,” 


f deposit; 
; “nv,” non-voting stock; 


*eons,”” consolidated} 


mortgage: 
ug t ¢, ** voting trusts ertificates “wi,” when issued; ‘‘w w,”’ with warrants ; **x-w.’; 
wi arrants. 


ut 
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Friday Sales 
Last |Week’s Range| for Range for Year 1937 
Orders Executed on Baltimore Stock Exchange Stocks (Concluded) Par Fl hte pn Low High 
Torrington Co (new)....*| 26 25% 26% 753| 24% Dec) 41% May 
STEIN BROS.& BOYCE Torringuon Co (new)---<2| 98 | 254 26| TEs] 24M Deel Si Mag 
. . Preferred... ......-- 25| 39%] 38% 40% 195| 37% Sept] 46% Jan 
6 S. Calvert St. Established 1853 39 Broadway Utah Metal @Tunsel----1] 1° | | 90e 1 | 2,050) | Sle Oet| 2% June 
Vermont & Mass Ry Co 100 103 03 02 ec} lk pr 
BALTIMORE, MD. NEW YORK Waldorf System Inc._...*}....--. 7 8% 160 7 Dec 1934 Feb 
Hagerstown, Md. Louisville, Ky. York, Pa. a a Co 22 eee . <i a a” 7 8 = 7 = 
a en (F ee - 4 , 
Members New York, Baltimore and Chicago Stock Exchenges a 
hicago Board of Trade Bonds— 
New York Curb Exchange (Associate) Eastern Mass St. Ry— 
Series A 4448_----- 1948 58 58 60 $5,000 61 Dec! 89 Feb 
Baltimore Stock Exchange 
Jan. 1 to Jan. 7, ate Eo rm nn official sales lists C H i CA G oO S EC U R I T IES 
? 3 * . 
Last |Week's Range| for Range for Year 1937 Listed and Unlisted 
Sale of Prices Week ; 
Stocks— Par| Price |Low  Htgh| Shares| = Low High Paa j FI Davi Ss & Go. 
Arundel Corp.....------ aoa 15% 16 1901 14 Oct] 23% Apr - ; a » 
Atlantic Cst Line (Conn) 50| 28 28 28 50} 22 Nov| 54 £=Mar Members 
Balt Transit Co com vtc.* 1 % 1 83 % Nov 3 Jan New York Stock Exchange Chicago Stock Exchange 
lst pref v t 6......-..- bd 2 1% ads - = 1% Dec 9 Jan New York Curb ( ) Chicago Curb Exchange 
Black & Decker com. ..-- *| 15%| 14% 15% 13% Dec| 38 Jan 
Brager Eisenberg Inccom._1|} 20 20 20 40| 20 Decl 25 Nov 10 So. La Salle St., CHICAGO 
Oonset Gas E L & Pow.-- 67% if 7 40 8. Oct| 8934 Jan 
% preferred... .-.- ee 4 4\% 2} 110% Oct| 115 Jan 
Eastern Sugar Assoc— Chicago Stock Exchange 
emmenconerooceses ae 1050 1350 a a y ae 3056 aus Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 
' Fidelity & Deposit _-.-- 20| 93%] 91% 93% 40} 89 Oct] 136 Apr Friday Sales 
Finance Co of Am A com 5 9% 9% 9% 1 9% Dec| 13% Mar Last |Week’'s Range| for Range for Year 1937 
Sale of Prices | Week 
Houston Ot) pret 14% 14% 300} 14 Oct| 23% Aug Stocks— Par| Price a Htgh\ Shares Low High 
Mer Ten O68. ....-..0+- 2%| 2% 2%| 2,265 2 Oct] 4% Jan 
Common class A......- 2% 2% 2%| 2,294 2 Oct 4 Apr | Abbott Laboratories— 
Merch & Miners Transp--*| ------ 154% 15% 5) 14 Dec 1 Jan Common (new).--...-- *| 38%| 37% 38% 400} 36 Nov; 5534 Feb 
Monon W PennPS7% pf-25|..-.-- 25 25 11} 22 Oct} 27% Jan! Adams Mfg (J D) com -..*/______ y 9 20 8% Dec! 17% Feb 
New Amsterdam Casualty5)-.-.-.-.-. 10% 11% 457 8% Oct] 18% Feb | Adams Oil & Gas Co com_* 6% 5% 6%] 1,750 4% Nov| 12% Jan 
No American Ollcom....1} 1%| 1% 1% 875} 1% Dec| 2 Sept | Advance Alum Castings..5)_.....| 3% 3%| 1,000) 3 Oct} 12% Mar 
Northern Central Ry_..50} 94% 4 94% 20} 90 Oct} 104 Feb | Aetna Ball Bearing com..1 6% 7 200 5% Oct) 14% May 
Allied Laboratori ee 1 $= 17% A 
Owings Mills Distillery. ._1]_.-_-- % \ 525 14 Oct] 1% Feb | Armour & Co ~mmen...8 6% MoM Wf 5 590 4% Oct 138g Feb 
Seaboard Comm’! Pref..25| 37 ss 637 34° Dec| 45 Apr! Asbestos Mfg Co com-_...1}_____- 1 1%| 450} % Oct} 4 
U 8 Fidelity & Guar__._- 2} 15%| 13% 15%] 1,526) 11 Oct| 29% Jan , Associates Invest Cocom.*| _____ | 32% 33 100} 33 Dec} 57% Feb 
Western National Bank.10} 33 3 33 15] 157% Oct| 37 Jan | Athey Truss Wheel cap- --* 4 3% «64 450| 3% Nov; 17 Jan 
Automatic P a Oo 9 M 
Bonds— Auto cara xe. 2a 23 30 oe Dee 9 Mar 
Balt Tranatt Co 48 (fiat) a 23 23 |$11,000| 22% Oct] 41% Jap 
YY ae |. 24% 26% 7,100' 25 Oct 48 Ja | Bastian-Blessing Co com_*/______ 11 11% 250 9 Oct} 23% Feb 
Belden Mfg Co com-.--- 10} 11 10% 11 100) 9% Dec| 22 Aug 
Bendix Aviation com....5|_____- 11% 13% 750} 8% Oct] 30% Feb 
Berghoff Brewing Co....1| 7%| 6% 7% 800} 4% Oct) 14% Feb 
TOWNSEND ANTHO T Binks Mfg Co capital....1)_____- 6% 6% 150 5% Dec 14% Feb 
> NY AND YSON oon _——_— cap-5| 18%] 16% 18% 700} 1634 Oct) 4344 Mar 
|| ed 
Established 1887 (New) com.......--- 26% 22% 26% 1,700 22% Dec 50 Aug 
sn ak toes mneeeey ° | 8) tae oo Be oe 
ew Yor toc ean 4©=6C— (ee ee eee fewonen 
Boston Stock Exchange New York Curb Exchange (Asso.) 2 a --35 i 7% 4% 2 re Sag = 13K + a 
UNLISTED TRADING DEPARTMENT 5% conv preferred...-30/ 20%| 19 20%) — 17 Oct} 36% Mar 
Private Wire System 
Cc 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Central Gold, [nama Fd 1336 14 to 13 On 19 Feb 
Bangor Portland Lewiston Central Illinois Sec— 
Convertible preferred..*|_____- 5 5 150 4 Dec| 19 Jan 
Cent It Pup Serv pref...*| 48%] 46% 48% 400} 46 Dec] 2814 Feb 
Boston Stock Exchange RENO cococccocces i] 2 1% 2%| 4,000] 1% Oct] 6% Jan 
Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists os a - ~eon 30% 30% = = | i Fn 
Friday ; Sales Central States Pr & Lt ptd* “ % HF 120 3144 Oct 2014 Jan 
_ o ie ag toe Range for Year 1937 pF meg, phoned ogg verges 18% 18 i . y | . _ aei + 
Stocks— Par| Price |Low  Htgh| Shares| Low High cppteterred.—-——----n0.2* 32| 32 32-| '250| 3034 Dec| 48 Feb 
jae wg my Serv com*}__.--_- 5le 55e 150} 51¢ + Dee. 2 Jan soreenies CR ON) See See = = — 
mer Tel & Tel______- 100] 147%| 143% 149%] 2,686] 189% Oct] 18736 Jan | Chic& NW 
Bigelow Sant t Carp pref 100]_..__- 94 94 8 a7 Oct lis Feb Chie Rivet ph heey sont os Os M0 & Oct 373 Feb 
Boston & Albany_.-._. 100] 94 | 9134 94%]  177| 88% Dec| 147 Jan | Chicago Towel Co com...*,_._... 61% 61% 10 60 Nov 77 May 
Boston m Co..... 100} 120 | 11844 122%] 641/115 Dec| 160 Jan | Chicago Yellow Cab Co.-*| 10%] 10 10% 150| 6% Oct; 27% Jan 
Boston mcrae a axial 100| 53 48% 56 663} 47 Dee| 69% Mar | Cities Service Co com____* 2 . 1% 2 , 2,250 1% Oct 5 Jan 
me ep = ‘ine a 19 19%) 248] 18% Oct] 30% Jan Guub Aluminum Uten Co.* 1%| 14% 1% 150/ 1 Oct} 2% Mar 
Do annmcndactlleonscan 3% 3% 100 3 Dec} 14 Mar 
Preferred staiiped---100 ean 214 25% 65} 23 Sept 1034 Mar Ciena essed Ind Gases ca a io tite hg 080 ios = rth} Fen 
Prior pref... ___.__. 12 10% 12 302} 10 Dec} 5634 Mar | Consolidated Biscuitcom.1] 3%| 3% 3% 2 Oct] 11 Jan 
Sn ai naee eee 100 eoo--- 3% 3% 245| 3% Dec| 20 Mar | Consumers Cc vtec pref.50| 6 5 6%| 1,510) 5 Oct} 144% July 
Bosto lence... 100 beskee 75 5 46 Dec} 151 Feb _ eae Ge ve 6 8 --08 1% 1% 2% byos aM ae $ ye 
Calumet & Hecla....._- 25} 9 6% 9%] 824] 8% Oct] 20% Jan | Continental Steel pref..100|-...--| 97% 97% 10| 97 Oct] 105. Apr 
Copper Range. - ------25 6%| 434 6%] 1,050} 4% Oct] 173 Jan | Cord Corp cap stock.....5| 2 1% 2 1,350} 1% Oct] 5% Feb 
— . er ; ae s ee eee Cudahy Pack’g Co pret-100| 64%| 61 65 170} 56 Dec} 110% Mar 
4}4% prior pref. ____ 100} 5134) 50 51% 100} 49 Dec} 81 Jan| Dayton Rubber Mfgcom.*| 8%] 8 8% 350} 5% Oct| 28% Aor 
ms N .. st Ry—_ 00 27029 78} 25% Dec} 48% Aug | Decker & Cohn com. ...10 Sede ied 3 3 600; 2 Oct} 11% Jan 
Preferred B...__.-..100|------ 6 6 od '¢ “Gal wus wer} eee een a | ee ek ee es 
i Seeematip Lines com® 2% at BR . bs on" en Ba jen Dixie Vortex Co com... * 16 15% 16 350} 15 Oct} 25 Feb 
ecccccccccee ov an dete oe a es en Soe 150} 31 Oct} 41 Feb 
wi ee a ee Ee th ot a ae 
Genenat Copital Corp.....° ones * a é 27 Dec 47 Mar Elec Household Util cap-5| 3%] 334 3%] 1,100} 2} Dec| 12) Jan 
Gillette Safety Razor....*| 9%| 9% 10% 247| 83% Oct bose Feb | Elgin Nat Watch- ----- 15| 22 ae | 600} 21 Oct} 40}4 Mar 
on | oe om a ee a Fitz Sim & Cor D & Dem.*}_--.-- oo 50] 5 Oct] 20° Jan 
Helvetia Oil Cotc--.--_-1] 35¢ | 35¢ 45¢ 100} 35¢ Oct] 2% 4 ty hy el ee a SS ee 
Maine jo, (Boston) 25 +----- 13% 13% 7} 13 Oct] 19° Jan New common yeti ie 11% 11% 50 Hy, Deo 7354 July 
Common... --...... 100} 7 a 26) 534 Dec| 24% May | Gen Household Util a ies od hie _ 
Sees aoe 40 v8 0... phniete 1% 1% 10) 1% Dec} 3% Jan Common_._.......----- 2%| 2% 2%] 5,800} 1% Oct] 10% Jan 
Narragansett Recing yoo ™ a = — 7s oS _ Goldblatt Bros — 4 Sx af ate SO Bh Se 1284 ia 
MI Aawenikesseos 4 3 4 1, Com... 8] --= << 
Nat Ber 65 eal be me 34 see 34 Oot 11y§ Ape Great Lakes D& Dcom..*] 14%] 13 14% 650} 9 Oct] 2934 Jan 
5, Beara 1% #1 110} 1 
New England Tel & Tel 100 101 | 99 108 555 oF Nov 1% Mar Harniochteger Corp com. 10.0] 8% 854 tio 3 Dec| 20° Mar 
----- Mar | Heileman Brew Co G cap.1 6 6 6% 350 5 Oct} 11 Jab 
North Butte........- 60c | 42c 60c | 3,800) 36c Dec| 2% Mar a wen Mot Pts com.3 eve Hes 5 50 a a 1384 Mar 
Old Colony RR....... a 4% 5 71] 33 Decl 20% Jan| Hormel & Go com Ante "16% 165 rth 50| 16 Oct 23° “Jan 
Mills Co..........|------ 14 14% 45) 10% Oct) 44% Jan | Houdaille-Hershey cl B__.* 8% 9% 100] 7% Dee] 27% Feb 
Pennsylvania RR---_.- 50} 2234) 20% 22%) 513} 19% Oct} 50 Mar] Hubbell Harvey Inc com_5|___... 10% 11 100} 10 Dec} 13 
Mining Co.....25| 33%] 2% 3%] 905] 2 Dec] 11% Mar | Hupp Motor com (new)..1|...... 1% 1%} 400} 1% Dec) 4 Aug 
Reece Buttonhole Mach-10| 20 | 1935 20 25] 20 Nov| 2534 Jan | Ilinois Brick Co cap....10| 634} 5% 6%| 150] 4% Oct] 19% Jan 
Shawmut Assn T C___.__ *| 9%! 9 10 226) 9% Dec] 16% Feb | Ill North Util pref...--100] 107 | 107 107 40} 92 Oct] 111% Aug 
Suburtan El ET ee 9%| 93% 10%) 767; 6% Oct] 33% Jan! Indep Pneum Tool vtc._*|-..--- 26 «26 100} 21 Nov) 49 Mar 
ec pref *!....-- 40% 40% 8 40 Nov 56 Fe. Indiana Steel Prod com_-_-_1|--.-.-- 6 6% 200; 44 Nov| 10% May 
For footnotes see page 261, 































































































































































































Volume 146 Financial Chronicle 259 
Friday Sales Friday Sales 
Last |Week's Range| for Range for Year 1937 Last |Week'’s Range| for Range for Year 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |\Low High\ Shares Low | High 
Jarvis (W B) Co cap_-_--- ee 16% 17% 400} 13% Oct] 293% Feb | Randall B__......._.-._- * 3 3 3 25 1% Nov} 11% Jan 
efferson Elect Co com...*|______ 20% 20 34 100} 19% Oct] 51 Feb | Rapid_ * -.-*| 224] 22% 22% 90] 22 Oct Ht Feb 
Katz Drug Co com_____- 1 5 4 5 1,250] 3% Dec| 16% Feb] US Playing Card. ~----10 21%} 21% 21% 25} 19% Oct] 3434 Feb 
Kellogg Switch & Sup com* 7 7 7M 450 5 Oct} 12% Mar | US Printing.....____-_- 2 2 2 75 1 Oct 6% Feb 
Ken-Rad T & LampcomA*| 10%] 10 10% 300} 934 Dec] 28% Feb | Wurlitzer_____.______ ico 9 9 10 110' 9 Dee 26 May 
Kentucky Util jr cum pf 50} 28 27% 28% 130; 19 Oct} 43% Jan 
Kerlyn Oil Co cl A com._5/____-- 3% «4 300 3% Oct 7% Mar} » 
Kingsbury Breweries cap-1 1 % 1 1,100 % Oct 3% Jan Ohi L; d d U li d S e,.e 
wt, ah Ext Univ com...5/___..-. 3 3 100 1% = =Jan 344 Aug 10 iste an n iste ecurities 
t 
et gs; a 35 4 450] 3 ctl 13% Feb Members Cleveland Stock Exchange 
Le Roi Co com.__....-- a 9 9 300 7% Dee} 19% July 
Libby MeN & Libby...10| 8% 7% 8% 400} 5% Oct| 15% Mar 
Lincoln Printing Co— 
ea ° 3% 3 3% 350 2% Oct}; 12% Jan . 
7 yy eae *| 30 27 ~=—- 30 50| 25% Decl 45 Jan ca. 
Lion Oil Ref Co com.-_-.-. *| 23%) 20 23% 550} 15 Nov) 33% July 
Loudon Packing com-_-.-.-_- __;, eel 2 2 250 2 Oct 6% Jan 
Union Trust Building, Cleveland 
McCord Rad & MigA_--*| 14 14 14 20} 18 Oct| 48% Feb 
Manhatt-Dear'nCorp come|__-_- me 100! % Oct| 4% Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Marshall Field com... -- 8% 7% 8%| 8,450 7% Dec| 30% Mar 
Mer & Mfrs Sec cl eee 4% 3% 4%] 1,900 3% Nov 7 Feb 
Miekelberry's Food Prod—| |) e, ergetee Reiter Cleveland Stock Exchange 
Middle ye 6% He an 13,400 Hy Oct| 15% Jan Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 
al wy: ; aaa 1% 1% 1% ,100 % ©6Oct 7% Jan Friday Sales 
Midian ni Last |Week’ Range Year 1937 
Commas ih en ae, Se . jae 3% % 200 y% pve os 3 5 oo Sale PE ny week —— ‘ 
Oe Se Bicnwcce eescoe 4% 5 450 1% an Stocks— Par| P: Low Low h 
Modine Mtg Co com_---- *|"24 | 21% 24 400| 20. Dec] 46% Jan = — aoe = 
fonroe Chemical— Akron Brass Mfg. ...---- * 6 6 6 40 5% Dec] 14 Feb 
0 +t 40 40 180} 40% Dec; 50 July | Apex Electric Mfg------- *| 10 10 10 50 ons Dec io Feb j 
Montg Ward & CoclA...*| 139 139 140 170; 120 Nov| 356 Feb | City Ice & Fuel._______- *| 1254] 11% 12% 260} 11 Dec] 21 Feb ; 
Clark Controller. ___..-- *| 18 7... on 150} 17 Dee} 40% Feb 
Natl Rep Inv Tr conv pf..*/____.- 3% 3% 20; 2 Oct) 12% Jan | Cleveland Cliffs Iron pref.*| 6244] 61 62% 300] 58 Dee} 101 ig Mar 
National Standard com-_-.10}___--- 0 20% 100} 18 Oct} 36% Feb | Cleveland BP cst ensecs 100} 31 30 31% 188} 2934 Dec] 63% Jan 
Noblitt-Sparks Ind com.-5) 194) 18% 20 1,200} 17 Dec) 68 Feb | CiiftsCorpvte___------ * 17%) 153 17%] 1 045 14 Oct] 50 Mar 
a rose Asad ees -20 4 : % 2% , = ; “ ae 1330 a4 Dow Chemical pref-...100] 109 | 109 109 105 Aug! 117 Jan 
orth ei : ES ERG ah Side: 
Northwest Uull 7% pretido 10 10 10 10! 10 Dee 64 an ights 17¢ 15e¢ 18¢} 34, 199 10ec Dec 15¢ Dec 
or lien preferred..100 ____-- 32 32 10} 12 t| 54 an | Electric Controll & Mfg_-*| 66 66 67 25} 60 Nov Aug 
Penn Elec Switch conv rc 12% 12% 100) 11 Oct; 244 Mar | Federal Knitting Mills-..*] 194] 18144 16% 115} 20 Oct] 49% Feb 
Penn Gas & Elec A com-_-*}_----- 9% 9% 50° 7% Oct) 17% Jan] Foote-Burt___..__-.---- *| 6% 6 7 150} 77% Dec| 23% Feb 
Perfect Circle (The) Co...*)_...-- 28 28 30, «5 35 Jan | Halle Bros pref__.----- 100} 35 35 = 35 50} 33 Dec} 50 May 
Public Service of Nor ee Harbauer Co.........--% 5% 5% 5% 1 6 Dec] 18 Apr 
- ee aa 81% 81% 50} 66 Oct’ 99% JaD] Interlake Steamship -_-_-- *| 43 43° 431%] 1,695] 40 Nov| 7344 Mar 
Quaker Oats Co com.....*}__---- 98 100 390} 86 Nov, 125% Jan) kelley Isi Lime & Trac__.*| 12 15 °15 10] 12% Dec] 30 Feb 
iticecsenccs 1 137 137 138% 40) 121 Apr} 150 Jan | Lamson & Sessions____-- * 4% 4% 4% 270 4 Dec] 14 Jan 
Lima C le & Heel__-1 8 
Rath Packing Co com..-10|------ 16% 17%}  500| 16 Dec| 374 Mar SOROS Sees Hee . =: 7 Oe on 
ytheon — McKee (A G) B___------ *| 2914] 29% 291% 25} 27 Nov| 5844 Mar 
Common vtc------- 50c| 2 | 2 234] 650/ 1% Oct! 7% Feb! Medusa Portland Cem---*| 16%] 1615 17— 30] 16 Dec} 60. Feb 
6% preferred vtc..... 5 % % 1% 600 % Oct 3% Feb | National Refining_..--- 25} 3% 3% 3% 300 34 Oct] 124% Feb 
Reliance Mfg Co com-.-..10}..-..-- 10 10 20 6 Oct} 36% Jan] Nestle LeMurA_____.--- * 3% % % 100 % =Dec 2% Feb 
nag Ee  aiteaetee: 99 ©6099 60} 100 Nov} 111 Apr | Ohio Brass B__._..-----*| 31 31 31 7| 28% Oct] 67 Mar 
Rollins Hos Milis— ‘ Packer Corp_-_-_..-.----- *| 11 11 11 5} 10% Oct] 20% Mar 
| K% % «41 1,550 Oct 2% July | Patterson-Sargent___---- * 18%] 18% 18% 100} 174% Oct| 34 Feb 
St Louis Natl Stkyds cap.* ee 60 = 60 10} 60 Dec) 8334 Jan | peerless Corp__..------- 3} 5% 4% «5% 200} 3 Oct} 7% Mar 
Sangamo Electric Co.....*|_...-- 26 48626 300} 2344 Nov ADr | Reliance Electric & Eng- -5 # 10 Rae 150} 8% Dee | Sept 
Richman Bros... ..------ 344%4| 31 34! 305] 30 Nov| 57 Mar 
Schwitzer-Cummins cap.-.1| ------ 12 12% 200; 11 Dec) 28% Feb | seineriing Rubber ------- *| 2%) 2% 3% 110} 2% Decl 9% Apr 
Serrick Corp cl B com....1 4% 4 4% 950 4 Dec} 14% Mar 8% cum preferred - - -1 17 17 17 10} 16 Dec| 644% Aug 
Signode St Strap Co— OM & Oore.._...-.-..-- eS 11 11 243} 10 Sept) 19 Jan 
ae ee 24% 25 20} 24 Dec) 35 Mar} Troxel Mtg...---------- 1} 4 4 4 35] 4 Oct} 10% ‘Apr 
soceae tenes | Thy By) MM Sel 3p 
u Colo Pow A com_...25|____-- 2% 8D | Union Metal Mfg------- *| 10 10 10 10] 14% Aug] 21% Mar 
Standard Dredge com._...*| 3 2% 3 750| 2% Oct 5% Jan | Upson-Walton___--.---- 1 6% 6% 6% 28 5% Dec| 134% Mar 
Convertible preferred_20}------ 13. 18 50] 9% Oct ¥% May | van Dorn Iron Works..--*} 2%] 2 2% 410} 1% Dec} 14 Feb 
Standard Gas & Elcom...*} - -- 4% 4% 100 4 Dec 5% Nov | vichek Tool........----* 6 6 6 85 5% Dec] 15% Jan 
Storkline Furniture com 10/-.--.-- 6 6 150 54% Dec} 15% Mar | warren Refining __.__.-- 2 2% 24% 2% 48 2 Oct 5% Jan 
Sunstrand Mach Toolcom5) 9% 9% 9% 350| 9 Dec; 28% Mar! Weinberger DrugInc....*' 19 18 19 56 17% Feb 26 July 
Swift 7“ eeeneet - 25 23% 25% 400| 22% Nov! 33% Mar 
Thompson (J R) com...25 4% 4% 4% 350 4% Dec} 15% Mar 
Utah Radio Productscom*} 1%) 1% 1%] 550| 1% Oct| 4% Apr WwW L & H 
Util & Ind Corpcom...-5| | 3 341 100/ % Deel 2 Jan ATLING, LERCHEN AYES 
Convertible pref...... ae 1% 1% 600} 1% Oct 6% Feb Members 
Sem mon od slit aoe *| 16 16 16% 60} 16 Nov| 24% Feb New York Stock Exchange New York Curb Associate 
Wahl Co (The) com_..-... _- oe : 1% obit = a” on Fae sen Detroit Stock Exchange Chicago Stock Exchange 
Walgreen Cocommon....*| 20% 8% y% 4 onze 
Wieboldt Stores Ine com.-® no552 10% nT 300 10 Dec 26 4 Dee Buhl Building DETROIT 
ms Matic com 3 3 e : 
5% 4% 5%| 1,200! 4 Dec| 12. Mar Teiephone: Randoiph 5530 
etal 4% 3% 4% 750 % Dec 
Zenith Radio Corp com..*| 15%} 13% 15%] 1,300) 11% Dec “% Aug 
eadenianl Detroit Stock Exchange 
Chic City Ry ctfs 5s-.1927| 48 48 48 | $1,000! 43 Dec! 81% Jan! Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 





























Last | Week's Range Range for Year 1937 
Members Cincinnati Stock Exchange . nel Sale af Oe ves, oe 
Active Trading Markets in ’ to 
Auto City Brew com..--.- 1 16 % 136) 2,765 % Dec 2% Feb 
Cincinnati and Ohio Listed and Unlisted Securities Allen Kisttrie..----<.2.a-|oo-e-e ie 1%] -'450| 34 Dee July 
2 ; Baldwin Rubber com...-1 71K 7 8 2,115 5% Oct 15% Feb 
BALLINGER & CO Bier Mieattsa asa | Tk aM) BS ae 
e Burry Biscuit com.-..12 4c wozass Bt ase oe: as Bn gan —_ 
-o------ v 
- UNION TRUST BLDG. CINCINNATI DOT -enereress — = Met) Se oe 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Chrysler Corp com...--- 52%| 48 53 2,019] 47 Dec] 132% Mar 
Consolidated Paper com. io Sie aetna 14 14% 520) 14 Dec| 22 Jan 
nrrerrgr lng = ne pores? po-ass ist : +) ns i a Hs, Pa 
Detroit & Cleve Nav com 4 4 ec ar 
Cincinnati Stock Exchange Detrolt-Edlson com.--100] 98, | 94% 98 | | 75] 90 Decl 14534 Jan 
Detroit Gray Iron com--- ’ . BY May 
Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists Ties Aaah Baeve oon. 2k 2 2%| 4'135| 2 Oct! 11 Feb 
Friday Sates Detroit Paper Prod com--.1 3 2% 3 905 2% Dec} 10 Jan 
Last |Week's Range| for Range for Year,1937 

Sate of Prices Week Eureka Vacuum com. --.-.- ae 4 4% 400 3% Dec) 14 Jan 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh Ex-Cell-O Aircraftcom...3) 11%} 11% 11% 200 7% Oct} 27% Mar 
Federal Mogul com-.-.-.-.-- , 8 8 386 8 Dec Jan 
Amer Ldry Mach------- 20} 18%] 18 18% 223) 16 Dec| 3414 Feb | Frankenmuth Brewcom--1 1% 1% 1% 500 1 Oct 2% Feb 
Champ Paper & Fibre..._*| 29 29 29 29} 2634 Dec] 63 June | Gar Wood Ind com--.--.-- 3} 6% 5% 6%| 4,474 4% Oct] 19% Feb 
Champ Paper pref - ---- 100} 104 104 104 15} 104 Dec} 111 Jan | General Motors com..--.10} 33%| 29% 3344) 4,142) 28% Dec; 70 Feb 
Cin Gas & Elect pref--.100} 9834] 977% 98% 139] 94 Oct} 108 Jan | Goebel Brewing com-.-..-- 1} 3%) 3 3%| 3,090} 2% Oct} 8 Feb 
~) 53; eee 100} 300 300 Ce Sea Graham-Paige com ----.-- 1 1% 1% 1%| 2,335 1% Oct 4% Feb 
Cin Street Ry .....-.-.- 50 444 4% 4% 528 44% Nov} 10% Jan | Grand Valley Brew com--1|-_-..--- % % 200 % Dee 2% Feb 
Cin Telephone - -------- 50] 7934) 75 79% 303} 75 Dee} 100 Jan | General Finance com----1|-.---- 4 4 200; 3% Nov; 5% June 

Crosley Radio....------ * 8% 7% 8% 232 6% Dec] 28 Jan 
Crystal Tissue. .......-- * 7% 7% 7% 45 6% Dec 9% Jan | Hoskins Mfgcom...---- ee 16% 16% 513} 15 Nov| 22% July 
Houdaille-Hershey B_...*|...--- 8% 10% 535 8 Dec}; 27% Feb 
7 * 5 4 5 145 3% Dee 9 Mar | Hudson Motor Car com.-.* 9 7 9%| 5,976 4 Oct} 23 Feb 
Preferred......-.-.-- 100} 1014%| 101% 101%] ~— 5J_--- ee a ae Hurd Lock & Mfg com-.--.1 1lig % % 4 % Oct 1% Feb 
Formica Insulation - .---.- *| 11% 11% 11% 110} 11 Dee; 25 Jan | Kingston Products com--1 2% 2% 2%) 3,305 2 Oct 8% Feb 
NE ee eee *| 24 24 24 70| 24 Oct] 36 Feb | Kresge (5 S) com..----- Bilacchae 16% 16% 488| 15% Dec) 29% Jan 
Oe SR *| 32 32 32% 55| 324% Dec] 4934 Feb | Kinsel Drugcom-..--.---- 1 % % % 600 y% Oct 1% Jan 
he aa cael altace enctbinogl *| 16 15 16 262) 14 Dec} 24 Jan | Mahon Co (R C) A pref..*/|....-- 19% 19% 25} 18% Dec} 28 Apr 
Little Miami Guar- ----- 50} 99%4| 99 99% 35) 97 Oct} 106 Mar | Masco Screw Prod com..-1 1% 1% 1%] 1,610 1\ June 2% Feb 
a eR ae 2.50 ¥% % 200 1% Dee 4% Feb | McClanahan Oil com-.---1 16 16 %| 3,100 4% «Oct 1% Jan 
OE Rae *| 65 65 65 ES. Sat: er ese McClanahan Ref com--.--1 % % % 400 % Oct 2% Jan 
Moores Coney A--.-.----- - 19). 3a. 2 148} 1% Dec} 8% Feb | Michigan Sugar pref-...10/.-.--. 3% 3% 690| 3% Oct] 7% Mar 
go Tepe pees *| 474%| 45% 47% 442) 44 Oct] 65% Jan ' Mid-West Abrasive com50c 1% 1% 1%! 1,660 1% Dec 4% Jan 
|g ieee 100! 211 211 211 25° 211 Feb! 215 Mar Murray Corp com--.---- 10! 6% 54% 6%' 3,202' 4 Oct 20% Feb 





















































For footnotes see page 261. 
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For footnotes see page 261. 


yy, Sales | 
Last |Week's Range or | i 
. nm | Sale of Prices eek ee aca | 
Stocks (Concluded) Par| Price |Lou High\| Shares | Low | Htgh 
. Establisbed 1874 
Packard Motor Carcom..*| 5 | 4% 5 2,845) 4 Oct} 12% Fet w 
Parke-Davis com-_-_-.----- *| 313 31% 3: eal ¢ 4% Feb | D H & T d 
Parker Wolverine com.--.* 11 ‘| "Oh 7 710 “ 4 Oe ‘° . oo . ovee ember. ° ee 
ae Metal Prod com---! 25 _ 2%| 3 455 ts Des ats, = oe ; cha 
feiffer Brewing com --.-* +7, 100 | as wee 
Prudential Investing com e - 7 ia - io 13 Des es = | Pha coh + ang 
ee ee eee oo aad iss 1% Ae 6% Jan PHILADE htiadelphia Stock Exchange 
Rickel (H W) com.------ Zi. 3% 3% | 5 { < e LP 
River, Raisin Paper com --_*| ‘ a 38 y 1 050} ait Ses ; - oe 1518 Wal ts eg 10 Bro 3 Sereen 
Scotten-Dillon com..-.-..10/_..--- 22 ty 22 ‘] 75| 22 a on * = ne sien Sdnelinaed 
Standard Tube B com-.--1) 3 2% 3 2 885] ; a a —_ 
Timken Det Axle com_-10|__- 10% 11%) 771) 10 Dee anit fa Philad oc 
Tivoli Brewing com. -.-.--- ] 4} 3% 3 ¢ { 7 oo i 
Tom|Moore Dist com - 1) 1% fr 1 He : Vy Des 7 = Jan. 1 to J re pose - . epitege 
Union Investment ~~ hee | Re : é ao 5.288 1% Bes) 3 Feb . o Jan. 7, both inclusive, compiled frcm official sales lists 
nited Shirt Dist com-.-.-*|_----- 3% oa 5 ‘ ie - , 
Universal, “he ly pe ---ag4] ay 4 | 785) 3% Dee) 11 Feb | Friday) 
versal, Cooler : ij 4% 4% 300| 4% Octl 9% Feb Last |Week’s Range) for | Ravge for Year 1937 
weg ee cagoceeenanan'|ennan- : 3. 2 | 400) 1% Oct 814 Mar Stocks— Pa Sale | of Prices | Week | 
ee Saeed eee 1| "en3 +4 : 3f| P pred 2. ; Oct 7% Feb 7 Price Low High Shares Low | High 
Wayne Serew Prod com..4| 2%| 234 2%| 200] 2% a 4: ol eee | sa75 {4 ; 
Wolverine Brew com 1 an 43 22 200 2% Oct) 7% Feb | American Tel & Tel.__-1 9-3) Ye 8%! 420 7% Dee 26? g Feb 
Young (L A) Spl&Wire__*! Wh -page %| 600! \Y%July| is Fet ' 100) 147% 14414 149% | 373) 140% Nov) 187% 
pung (L A) SpfdpWire--*!------ 13% 17%' 415| 21% Nov 1 Bed | Barber Co-- ..-10 16% 16%) 5 * Get] 43° Mar 
4 Nov’ 44 Feb | Bell Tel Co of Pa pret._100| 118 | 116% 11844 162 12 Mayl 127 Mar 
Budd (E G) Mtg Co + 5%1 43% ~—COS 62) 112, May| 12714 Mar 
Budd Wheel Co______- *| 43 33% as saol 382 ai it = 
a i? Cage...-e«- . 5]. ‘ 4914 533, 1 = aie sr nas ‘ a 
2 2 ~ i--aasc| Soap aeenl "a oT 
M Vi LIER ‘ ectric Storage Battery100| 27%| 26% 27% 189] 213% Oct| 44% in 
‘ General Motors 10 ¢ % 5 
A A x eS BE are -- BE ---* 2934 33%| 2,055) 2934 Dec} 70% Feb 
ata MEMBERS Horn & Hardart (NY)eom*| 23 = ety: giz} 100 Dec) 139 =Feb 
seg ork Stock Exchange Chicago Board of Trade Lehigh Coal & Navigation * 35% “36¢ “0 733 Dec oo 
os Angeles Stock Exchan Lehigh Valley - - _.--50| 5% 416 6 bi ste Gecl oake soe 
snaitade din gz San Francisco Stock Exchange a 7 Sec Corp. 25 : a. “a 7 “8 “3 Oct 24¥4 rr 
ee 25 iy iy le 7 
: . Los Angeles Teletype L.A. 290 Natl Power & Light-.__ - | | 7° 74] gal 5 = 14% San 
7 % ‘ 5 det 4% Jan 
Pennroad Corp v t c- on 2% 2} 2%| ; : 
Los Angeles Stock Exchange Pennsylvania RR. -_--60] 2244 207% 2254| 1:765| 197% Oet| 50% Mar 
oa | ; ? lec of Pa $5 pref_..*| 11534] 114% 3 "21: 97 tt fle od 
an. 1 to Jan. 7, both inclusive, compiled from official sales lists Sem cee Oe Oe. ~~~ -28 20% "2054 ‘30) 590 ‘30. Dee Apr 
a and Phila Rapid Transit ~~ -50|-...-. 1% 2 3011 18% Oct Foo 
' ; pref - 50 a ‘ 9 «< : “4 ic ‘eb 
— whe i. Range for Year 1937 Salt Dome Oil C orp _- eae I Seve 1136 13° 396 ate ou -_ 
vo par| fale, 48 | ee — as Scott Paper. -...-.--..- *| 39° | 3714 39 162| 3632 Oct = 
= ¢ 5% r Jan 
ee on — -- Union Traction - - - 50} 24 y% 2% 
Gasuhant-aserew ¢ oa 1 334| 33% 3% 300] 244 Oct] 944 Jan | United Corp com — 384 aig 38 055 in Oetl she Jan 
Seshey Gay Fara Co.....1 45e| 42¢ 45c| 1,000] 35¢ Oct} 90¢ Apr SENOS. <-=~ -snnae *| 30% 2874 so%| 124] 25°° Oet| 4654 Jan 
Bolsa Chica Oil A com__1 1.00| 9%5e 1.00 200 5% Oct] 3% Jan | United Gas Improv com..* vy ae ee 124) 25 pes Dr 5 
Chrysler Cor ) com - 10 2 2 200 1.10 Oct 75% Jan Preferred ee * onal 10% 11% 209 8? Oct 17% Jan 
Clade Bote , A mena” 7) 4974 51% 200, 48% Dee 35 Se, ra ee on oe OS 11444 -_ 
Consolidated Oil Corp. --- 414 _ Ae 400 oe Octl 1754 Mar ‘& Peopk 
Pete or tenes eg a3 : 4 : ‘4 400 7% Oct 17% Mar El & Peoples tr ctfs 4s 1945!. me 6% 7 $5. rls 
Stee ceo 3 veigel abtke a7 P 300 4 Oct 7 Feb --- 72 5,000 54g Oct 164% Mar 
Gen Motors Corp com ._10 331, 307 ashe "600 = on ;” ve 
General Paint Corp com__* 7% 73; 7% 100 7 nn ne 
Globe Grain & Mill Co..25| 444 44 4% 200} 436 Deel iit gan H. S E RD & ( | ) 
Goodyear Tire & Rubber-*| 201;| 1814 20%| 200 oh, dtl a ae 4 burgh Stock E S 
Goodyear T & R $5 pref__*' 76 76 76 3 3212 "ie 30% : Seer bers { Bis ° 
Hancock Oil Co Acom._.*; 28% 26 29 2 p-4 =" oo ts, ro — UN 7 KO rc 
ettie atone ee 0 oe i 1 “—s 18 _ Oct) 27% Dee ew York Ourb Exchange (Associate) 
Kinner Air & Mot Ltd..-1|  14e| 12e  14¢ vr EE I 5 Bg sie yt tang se dn 
Lincoln Petroleum Co__10¢ l6c 16¢ 18¢ ib - a a ce we. 4.3 
Lockheed Aircraft Corp--1| 10°°| 10 iT 7 c} 1,000 10e Oct 60c Feb .T.& T. Tel. Pitb-391 
Los Ang Indust tne...» 2] 244 2 ol 5.400 54 Oet| 166 Feb 120 BROADWAY, NEW YORK 
enasco Mfg Co__..---.1 1% 1.25 5 15 A - 7 /= 
Mid-Western Oil Co___10¢ 4c! ia 1% 1,500 90e Oct 4% Jan in I ittsburgh Listed and nilist tocks Bon 
Mt Diablo Oil Min & Dev 1 abe ene abe $08 a roe 7 ; : . : 
sts ye a SS 5 l4e 14c 14e 1°70 I2e Dee “<= 
Jecidental Pet Corp-...-1} 36 25c 30c| dil I 
Geameuce omens! me | Sel Hae ela se | a Tee eae ee 
he ial 315 Al li 70c Jan| 2.00 Mar an. 1 i 
Olinda Land Dicessstas 1 2o« ie aoe i ~ ee yn: bombs to Jan. 7, both inclusive, compiled from official sales lists 
Pacific Finange com. - “iol 12 | 11% 12 100; 5% Dec| 18 Feb — —_ 
— Fe... | 8 14% 1 1,200] 11 Dec} 32 Jan Last |Week's Range) for 
Pacific Gas & Elec com__25 2714 27% 7K _ 10% May| 10% Mar — a ore —_ —— ee 
Pacific Indemnity Co__.10| 20%| 20% 20% a a ow oo) oe ene wi a cn: beac . 
Pac Lighting Corpcom...*| 3744} 37} < 3714 per aoc ae ae ~ 3 = a 
Republic Pet Co com__- “| 4° “ate 300| 353g Dee| 524 Jan Allegheny Steel com - - - - - 1 oe 1744 18% 374) 14} . 
wel allen ha Re Aa) RS — IR a BR Kenai ae 6% '6%| “10 "3% Dee] 13% Feb 
Soe are) Sk 2 ee oe ee ee ee hw tet Aa aa Mai-----s 6% 6% 3] 5% Dec| 10% Jan 
Ryan Aeronautica! Co...1| 1.50 374 3% 700) 4 Oct 93%, Jan | Armstrong Cork Co----- i 32% 35% 5| 305% Decl 70i2 Mar 
Ryan Aeronastical Co...1/ 1-50 1:25 1-50) 3,600, 3.05 Decl 3.50 Feb Blaw-Knox Co- , oe 118 126$| Sal| “96 Get| 2056 Mar 
omer Ent eI pee 21 M4 21% 21% 100] 20 Dec 254 Oct | Byers (A M) ° array — ie 12% 521 94g Oct; 29% Mar 
Seour Co units of ben int..| 28°” 254 2% 100] 95¢ Dec} 314 Mar | Carnegie Metals... -_ i] 1% i RS 00|  90e Oet| “4.” “Feb 
Sierra Trading — int-./ 28 25 28 115] 23 Dec| 56 Feb Clark (D L) Candy Co- “ri 332 384] 100] 35. Oct] 84, Feb 
Blerra ‘Tradit g Corp... 2¢ Ile Be —11e| 8,450 2c jan} 15e Aug Columbia Gas & Electric. *|---___ Bie Ht 7 ao on 
Bou C nlite Batienn Oo Lad 35 248 at, | oi” rm 34 Dec| 1414 Jan Consolidated Ice Co pret ia 21¢ ay, a3 19 rep " o 
rig preferred ____ - 25| 373%%| 37 a Dec 82% Jan _ oe ae 
6% preferred B______ 25 rth  F 37% 225] 34144 Oct| 41. Feb , Puquesne Brewing Co---5/------ 124g 12h 276 
Mee aeteeee O . 5 2644 27% 800 2554 Dec] 29% Jan Follansbee Bros pref___100}- 8 - 3 = " Me all 
Sou Calif Gas 6% pretA_25| 29%| 29° 25 800| 23% Nov| 2814 Mar | Fort Pitt Brewing-_.__.- |"""75el 75e 75¢| 200 60e Oct] 1% Jan 
te fod el AS 5 9144| 29 2914 500 2715 Oct! 3134, Fet Horne (Jos) com 106 ¢ se 7 5e 200 60ce Oct 1% Jan 
Sunray Oil C orp pa 4 a 32 900| 2744 Dee 497% Feb Jones & Laughlin St pf 100 Ke 7134 71M "t] 90° Deel 107° tom 
oo, %| 2% 2% 2 ‘ . : K 'Gac eee. g 1} 70 Dee 5 
ere oe a, (5 - 25) 32 31 32 500 ‘e Sael ..... aor iatetinte.. > mst, 1001 Oa $7] 100, Oe Mh eb 
ear Lose. a 12 10% 12% 3,400 9% Oct * 16% ‘Aug Nesta Machine Co Sew re 72 okt 4 7° 8 1,599 5% Oct 144% Jan 
"atu Geni on So a s. 18! 4 aon a 17% Oct| 28% Feb IS ht aa Miicax 375% 40% 51} 35 Nov| 72% Mar 
Weltarina Onto eee % Bs 54 200 Oct! 18% July | 2 Aountain Fuel Supply __]0 61 < o 
aa aha: 1 5% 54% 5%]! 1,100 3 Oct}; 13% Apr oesed te og ome = Corp. “3 nee val 2 ois 756 ist Ses io” on 
Conant Chollar Gé&sSMin1| 3%] 3! , Pasacbeneh ory haat "1 rf ti rr 214 oy 5 Feb 
Imperial Development.25c| 1}se| 114¢ 3%) | 300} 156 Apr) 5 Oct Pittsburgh Plate Glass__25 “| 86 86% 179| 80° Nov| 1473¢ Yep 
Zenda Gold Mining Co___1 ; 7¢ é 36 1 _— 2,000 le Dee 9c Feb | Pittsburgh Screw & Bolt__*|-.---- 7% 7% 710 wt "Gel tent ioe 
Unlisted c 9c} 12,100} 4c Mar 15e Jan a ewes i-.-.-- 17% ts 50 12% Oct 2953 yr 
a enner Cx ; - 7 oo 
Amer Rad & Std Sanitary *| 12 12 12% Reyner & Sees com..._. <3 oe 2 2 100; =95e Dee 24 Mar 
Amnsenda Copper Min '60| 33%| 205 335¢| s001 24% Meal astt toe La! dete ets | oe oe 
Aviation Corp (The) (Del)3} 4%] 43 3 ee 200| 2474 Nov| 68% Mar | Shamrock Oil & Gas__-_-1 234 5 
Cities Service Co______- -| =" 374 400} 314 Oct| 91% Jan 6% Preferred_.__.---10|------ 7 3 an * Bs ae 
og 6 hy SES Es Oe eS a United Engine & Foundry 5|_--__- pies ghaal “Gall ‘ents Gul aa ae 
Curtiss-Wright Corp_----1| 474/414 4%| 1,200 2% Oct] 834 Mar | United States Glass Co 7... el Ge Ss Gel “alt oe 
Montgomery Ward Inc___* anit 94 96 400} 8% Dec| 27% Feb | Victor Brewing Co ~~" 1] 60e Ge 606 i a 
N Y Central RR "Tel 782 31% 34% 700| 301, Dec| 6814 Mar | Westinghouse Air Brake__* wie wk ike eee a 
North American Aviation. 1 7%| 17% 17%| 200) 16 Oct| 541% Mar | Westinghouse El & \ z50|..--.- OOM 10444 105] 89 Nov| 166% Yan 
sue Seeoccuen Av pee ” 94 10 1,400 32% Oct 1712 a al & Mfg_50} - ----- 100% 104% 105] 89 Nov] 166% Jan 
Radio Corp of America. _.* 6% 614 6 \% I I I ne oy 
ce tly kes on age A 6? 6 4 100 5 Oct} 125% Jan Pennroad Corp v t c- 1 24% 2% y 
Texas Corp (The) - 25 41% 41% 41% pr 4 EB. Ser tee ae ee ‘ , - ; - cea’ 
Uebel Brg 28) Sak] SA Gal] Ma) R08 ot) SRE ae 
arner : ‘ 45 
ros Pictures Ine_5 634 6% 86% 200 514 Oct 178g Feo J 1 J St. Louis Stock Exchange 
: , an. to Jan. i i 
n. 7, both inclusive, compiled from official sales lists 
Friday Sales 
4 = we f Basen Range yd Range for Year 1937 
tocks— Par| Price |Low Shares Low 
REVEL MILLER & Co. ~ pr - _ 
a 3, 
6 MEMBERS LOS ANGELES STOCK EXCHANGE Burka A -peobee “| 35% a a0 108 st Dee 48% Feb 
50 SOUTH urkart Mfg com-_-_---.-_-- oe : = 
sc SPRING STREET+LOS ANGELES Coca-Cola Bottling com__1| 28 _ 26 38 3 71 34% Octl aot new 
elephone: VAndike 2201 _Teletype: LA 477 Dr Pepper com... *| 25 | 23% 25 381| 19!¢ Oct| 48° Mer 
SAN FRANCISCO SANTA ANA Ely & Walk D Gds le 118 118 118 20} 11 = Sl ase a 
Falstaff Brew com_______1}_.__-- 6% «26% 40 54 ae ee Gee 
Ctenetiont West eave one sg xan 27% 31 ‘ 75 a et hoe yr 
man- . i “ 
igonier com--_*'_.._-- 14% 14% 100' 12 Nov! 23 x july | 
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New York Stock Exchange 
St. Louis Stock Exchange 


MEMBERS 


ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Curb (Associate) 


Chicago Board of Trade 
Chicago Stock Exchange 


Telephone Central 3350 


315 North Fourth St., St. Louis, Mo. 

















Friday Sales 
Last |Week's Range| for Range for Year 1937 
Sale of Prices Week 

Stocks (Cotcluded) Par| Price |Low High | Shares Low High 
Huttie 8 & D com.......5)...... 9 9 10 8 Nov| 20% Feb 
International Shoecom_-__*| 32 31% 32 555] 3134 Nov| 4944 Jan 
Knapp Monarch com-_---*}_-_-_-- 10% 10%} os 10 Dec; 21 Aug 
Laclede Steel com------ 20}.-----| 164% 16% 12 Oct} 3244 Mar 
Landis Machine com._..25) 15 15 15 1: 21 17 July}; 22 Feb 
Mo Ptid Cement com_.25/ 11 11 11 25} 10% Dec| 2614 Mar 
Natl Bearing Metals com_*| 24% 24% 24%) 30} 23 Nov| 70 Mar 
National Candy com__-_- -- 5% 5% 55% 25 5 Oct} 1334 Mar 
Nicholas Beazley Airpl cm5| ------ 1% 1% 100 50c Sept 2 Mar 
Rice-Stix Dry Goods com_* 5% 5 5% 280 5 Dec} 13% Mar 

Ist preferred _ -_ - - - - -- 100} 100 100 100 135} 110 Oct} 117% Sept 
St Louis Car pref--_---- _ ee 55 55 5| 70 Sept; 90 Jan 
Securities Inv com..-.....*}....-- 40 40 50| 40 Dec} 60 July 
S’ western Bell Tel pref_ 00 120%4| 120 121 134) 11744 June} 128 Mar 
Sterling Alum com_-_------ 1 6% 534 6% 457 5 Oct} 1134 Mar 
Scullin Steel com-_-.--_--_--- red 6% 6% SGe ssha Seeds Sube dahis 

ae 1.00 1.00 1.23 390 90c Dee 90c Dec 
Wagner Electric com___.15| 24%] 2344 25% 613) 19 Oct| 4934 Feb 

Bonds— 
7 City & Suburb P S 5s '34}____-_- 2514 253%] 2,000} 23 Dec} 33 May 
T United Railways 4s_1934|_____- 25% 25%| 1,000} 2344 Dec| 36% Jan 























Private Leased Wires 


San Francisco Stock Exchange 


Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 


DEAN WITTER & CoO. 


MUNICIPAL AND CORPORATION BONDS 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakiond Sacramento Stockton Fresno BeverlyHills Pgsadena Long Beoch 
































Friday Sales 
Last Week's Range| for Range for Year 1937 
Sale of Prices Week 

Stocks— Par| Price |Low ftgh| Shares Low High 
Alaska Juneau Gold Min10| 11% 11% 11% 200 9% Oct) 15% Feb 
Anglo Cal Nat Bk ofS F.20| 14% 14 14% 1,356] 13% Dec} 31% Feb 
Assoc Insur Fund Inc-_-..10 3% 3% 3% 150 2 Oct 7% Mar 
Atlas Imp Diesel Eng----5 7% 7% 267% 113 4 Oct} 25 Feb 
Bank of California N A.-80) 190 190 190 5} 181 Dec} 214 July 
Byron Jackson Co-_-.----- 18% 16% 18% 230} 13 Oct| 34% Mar 
eet 
Calamba Sugar com.-_..20) 20 20 20 465; 18% Dec} 32% ]JMar 
7% preferred... -..---- 20 20%) 20% 20% 180} 20 Nov| 234% Mar 
Calaveras Cement com --- 4 4 4 200 3 Oct; 12%: Mar 
Calif Cotton Mills con ide 11% 11% 11% 400} 10% Dec} 46% \|Mar 
Calif Packing Corpcom-_-_*| 20%) 19% 20% 744, 18% Dec} 48% 4 Feb 
Proferred....:....... 50; 49 49 49 10} 49% Nov) 53 Aug 
Calif Water Serv pref_.100/ 91%| 91% 91% 10| 94  Nov| 106% Apr 
Caterpillar Tractor com_.*| 48%| 48% 49% 378) 40 Nov| 99% Feb 
PEs we cnwiccne 100; 100% 100 100% 30; 97% Dec} 104% Aug 
Chaya Onte.....-...-<- 5| 52 | 50 53%| 1,050) 46% Dec} 125 Mar 
Cat CosG&E6% suagee 208 103 103. 103 10} 100 Oct} 106% Mar 
Cons Chem Indus A-_---- 30 30 30 170} 27% Dec| 46 Apr 
Creameries of Amer Inc_-1 4% 4% 4% 125 3 Oct 6% May 
Crocker First Nat Bk_.100| 320 320 320 15) 310 Dec} 327 Nov 
Crown Zeller Corpcom-_-..5| 11 9% 11%| 3,969 8% Oct! 25 Apr 

_ as *| 71 71 470 

Di Giorgio Fruit com---_10 4% 3% 4% 579 2% [Oct] 17% Mar 
$3 preferred _-_------ 100} 26 25% 26 60) 22% | Oct] 59° Mar 
Doernbecher Mfg Co----* 4% 4% 4% 225) 3% Dec 9 Sept 
Emporium Capwell Corp.*; 11%) 11% 11%| 1,129) 9% [Oct} 24% Mar 
4%% cum pref ww...50|) 32 28% 32 110} 26%jfDec| 47% Mar 
Ewa Plantation Co----- 20 43§ 43 436 10| 44 60% tJan 
Fireman's Fund Insur_..25|) 72 69 729 180} 66% Dec| 96% lJan 
Food Mach Corpcom...10) 31%) 29% 31% 250| 27 Oct) 5754§Mar 
Foster & Kleiser com...2% 2 2 2 225 1% Dee. Mar 
fan 
Galland Mere Laundry...*| 22 22 22 50; 18%YDec| 40 Mar 
General Motors com..-..10) 33%| 31% 33% 867; 28% Dec} 70% Feb 
General Paint Corp com--* 8 s 205 r Oct] 18% {Jan 
Golden State Co Ltd.-.-_-- * 4 3% 4 468 2% | Oct 8% Apr 
Hale Bros Stores Inc_---_- *| 12 11% 12 350} 9 Oct| 22 Feb 
Hancock Oil Co_.------- *| 28%| 28% 29 325} 19% Oct| 27% Dec 
Hawaiian Pineapple----_- *| 26%] 22% 26%| 2,356) 22 Dec| 36% Sept 
Home F & M Ins Co..-.10 33%) 33% 33% 100} 35 Oct] 44% Mar 
Honolulu Oil Corp------- 17%| 17% 17% 170)} 16 Oct} 31 Aug 
Hudson Motor Car Co_..* 9% 9% 9% 510 8 Nov! 23 Feb 
Hunt Bros com-_-.-.----- 10 1% 1% 1% 100 % LOct 4% Feb 
. pm 
Langendorft Utd Bak A_.*| 12 12 12 137; 10 fOct] 16% Jan 
B.....-------------- 1. ae 2 2% 250) 1% Novi 4% Jan 
Leslie Salt Co_..-.-..-.- 10} 35 35 35 100} 34 Dec] 42 Feb 
LeTourneau (RG) Inc...1| 16%| 16% 16% 502} 14 Oct} 45% Feb 
Lockheed Aircraft_--.--- 1 9% 9% 10%! 2,480 5 Oct| 16% Feb 
Magnavox Co Ltd_--_-- 2% % % %| 1,142 % Dec 5 FJan 
(ID Magnin & CocoW....*| 11%) 11% 11% 135} 10% Dec] 23% Mar 
Marchant Cal Machcom.5} 14 14 14 715) 11% fOct] 28 Feb 
Nat Automotive Fibres..* 6 5% «6 1,290 5 Dec} 10 {Oct 
OS ee 8% 8% 9 595} 6% JOct| 13% Feb 
North Amer Inv eai--ide 4 4 4% 200 33. Mar 
North Amer Oil Cons-..10} 11 10% 11 211 9% Nov) 16% Mar 
Occidental Ins Co------ 0| 27 26 27 50| 20% §Oct} 32 Jan 
O'Connor Moffatt &CoAA* 9% 9% 9% 10 9% Oct] 16% Apr 
Oliver United Filters B.._* 6 5% 66 230 4% Oct) 12K [May 






































Friday Sales 
Last |Week's Range| for Range for Year 1937 
Sale of Prices Week 

Stocks (Coucluded) Par) Price |Low High\ Shares Low High 
Pacific Amer Fisheries...5| 10 10 10 240} 10 Nov; 22% Jan 
Pacific Can Co.........- * 534 5% 605% 110 4% Dec} 18% Feb 
Pacific Gas & Eleccom..25| 27%| 273% 28%} 2,095) 23 Oct} 38 Jan 

6% ist pref.......... 25| 29%| 29% 29%| 1,209) 27% Oct] 32% Jan 

5% preferred_-_-_-_---- 25) 27%) 26% 27% 871; 25% Oct) 29% Jan 
Pacific Lighting com----- *| 38% 38 38% 510} 35 Dec| 53% Jan 

6% preferred.-.....--- *| 104%!/ 103 104% 50| 98 Oct} 107 Jan 
Pac Pub Ser (non-v) pref.*| 17% 17% 17% 885; 11% Oct} 24 Jan 
Pacific Tel & Tel com__100} 114 112 115 475) 108 Dec} 152% Jan 

6% preferred_._..-.- 100) 134 134 134 10} 133 Nov] 150 Jan 
Paraffine Cos com__.-.--- *| 38) 38% 38% 237| 34% Dec| 87 Feb 
Ry Equip & Realty com. .* 5\% 5 5\% 780 4% Dec| 18% Jan 
Rayonier Inc com__-_----- 25 23 25 475| 20% Dec| 27% Dec 

Cumulative preferred_.._| 2814} 26 28%4| 1,293) 26 Dec} 31% Dec 
Republic Petroleum. ---- 1 4% 4 4% 1,480 2% Oct 13% Feb 

5%% preferred__..-- 50} 35 32 35 80} 30 Dec} 50 Apr 
Rheem Mfg Co com-_-.---. 1 12% 12% 12% 105 9% Oct 19% June 
Richfield Oil Corp com--.* 7 5% 7 6,618 4 Oct}; 103% May 
Schlesinger Co (B F) com-_* 1 % 1 354 % Dec 2% Apr 
Signal Oil & Gas Co A__.*}| 20%) 20% 20% 150| 18% Dec} 48% Mar 
Soundview Pulp Cocom__5} 21 17% 22 2,810; 15% Dec| 69% July 

(| ee 100; 80 77% 81% 254) 80 Dec} 105 July 
Sou Calif Gas 6% pref_..25| 29%| 28% 29% 330| 2734 Nov) 30% Aug 
Southern Pacific Co...100| 1934] 18% 19% 750| 17% Nov!) 65% Mar 
So Pac Golden Gt A___-_ * % % % 600 % Oct 2% Aug 
Standard Oil Co of Calif_.*} 30%; 29% 31%{| '1,972| 273; Dec} 49% Feb 
Super Mold Corp of Cal.10} 134%) 13% 13% 200} 11 Oct} 21% June 
Transamerica Corp-_-_-_--.- 12%| 10% 12%] 8,360 9% Oct) 16% Aug 
Union Oil Co of Calif-...25| 20%| 195% 20% 681; 17% Oct} 28% Feb 
Union Sugar Cocom..-.25| 22%} 22% 22% 100} 17 Sept}; 28% Oct 
Universal Consol Oil_---_10 8 6% 8 1,900 4% Oct} 19 July 
Waialua Agricultural Co 20| 37 35 37 380) 35 Dec; 75 Jan 
Weill & Co (R) 8% pref 100| 270 266 270 65| 265 Dec} 350 Feb 
Wells Fargo Bk & U T.100!) 20%) 16% 20% 799) 16 Oct} 50% Mar 
Yel Checker Cab Co A_.50} 31%] 31% 31% 30} 28 Dec} 64 Jan 
Yosemite Port Cem pref.10 3% 3% 3% 100 3 Nov 4% July 








Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private wire to own offices in San 


Santa 


— Los Angeles — 


Francisco 
Barbara — Del Monte — Hollywood — Beverly Hills 











San Francisco Curb Exchange 


Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 




































Friday Sales 
Last |Week's Range| for Range for Year 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low Htgh 
Alaska Treadwell_----- . | i 40 1.50 900 45c Jan} 3.10 Nov 
Anglo Amer Mining-.-.--.--|-..---. 45 350} 40 Sept!) 85 Aug 
Amer Tel & Tel___-.-- 100} 148 144% 149% 256| 141 Oct} 186% Jan 
Amer Toll Bridge_------- Siswoh du 65c 70c) 1,100 55e Oct 97¢ Feb 
Anglo National Corp.---- 13 13 13 90; 12 Nov| 27% Feb 
Argonaut Mining-------- 5) 3.50) 3.50 4.00 175 1.80 Oct) 11% Jan 
Balsianetes & Obie... .cce-lecccne 9% 9% 289 9% Jan) 15% Oct 
Bancamerica-Blair ------ 1 4\% 3% 44%| 3,184 3% Oct) 13% Jan 
Bunker Hil! & Sull_-_-.-.-- 10 16141 13% 16% 184, 13% Oct} 31 Aug 
a?) OF Ug SS are ee 8 & 50 6 Dec! 25% Feb 
Calif Ore Pow 6% pf'27 100)...-_-- 65 65 10} 60 Dec} 95% Mar 
CE Dio cccwescceecs 26 25 26 3,100} 15 Dec| 50 July 
z Cardinal Gold_...----- 1; 18 16 19 1,300} 10 Oct; 82 Feb 
z Central Eureka---+---- 1 2.10} 1.65 2.30} 9,550 40c Jan} 2.30 Jan 
ae re 1% 62 300 1% Oct 5% Jan 
Claude Neon Lights- ---- ) | y% 41% 600 70c Jan 3% Mar 
Pt 2 oa dtananelounson 28 28 30} 25 Dec} 250 Mar 
Curtiss Wright Corp----- Picedsea 4% 4% 770 2% Oct 8% Mar 
Electric Bond & Share.._5 9% 9% 9% 108 6% Oct) 28% Jan 
z General Metals-_-.-..-----|------ 7 7% 300 6% Dec} 10% Oct 
Hawaiian Sugar Co----- Sel sencns 34 34 54) 32 Dec}; 48% Mar 
z Holly Development--_--1|_----- 71 76 1,200; 50 Oct} 160 Mar 
Honokaa Sugar Co----- a 5% 5% 300 5% Dec! 17% Mar 
Idaho Maryland Mining-1 6 5% 6 505; 3.60 Apr 7% Jan 
z International Cinema__.1| 28 28 34 6,075) 28 Jan} 1.85 Mar 
Italo Petroleum pref----- 1 3.00; 2.40 3.20| 5,677 1.45 Oct 7% Mar 
z Kinner Air & Motor_-.--1 12c 12c 14¢; 2,000 5e Dec 72c Jan 
Kleiber Motors. -..-.---- | ae 00 
z Menasco Mfg Co-.--.---- a 1.35 1.35 100 75e Oct| 4.80 Jan 
Mountain City Copper. 5c 6% 5% 6%) 1,280 4% Oct; 17% Mar 
North Amer Aviation----1 9% 9% 9% 241 4% Oct} 17% Jan 
Oahu Sugar Co. -_-..---- a 31 31 13} 30% Dec| 94 Jan 
z Occidental Pete_-..----- 1; 30 25 30 1,200) 25 Oct} 82 Feb 
z Pacific Coast Aggreg--10| 1.70) 1.40 1.80) 4,914 90e Oct) 4.15 Jan 
Pacific Portland Cem--.100)-...--- 1.65 1.70 176 1.60 Dec 8% Feb 

EL, ono ctiecsscNectwad 45 \% 146) 44 Dec} 60 Feb 
Packard Motors. ...-.--.--- 5 5 295 4% Dec| 12% Feb 
Pioneer Mill Co...-.--- ee 17% 1 ; y% 64; 20 Sept) 37% Jan 
Radio Corp of Amer------ 6% 6% 6% 210 5% Oct] 12% Jan 
So Calif Edison. ----.--- ae 22% 22% 465| 19% Oct) 382% Jan 

5\%% preferred_----- 25| 25 24% 25 267| 23% Oct) 28% Mar 

6% preferred....---- 25| 27%! 26% 27% 270| 25% Oct) 29% Jan 
zStearman-Hammond-1.25/_--.--- 48 57 1,500| 36 Dec| 270 Mar 
Sterling Oil & Dev._----- | 30 30 400} 30 Feb| 130 Feb 
Pb daedwduestdowssswnclesoson 5% 6 271 4% Dee! 145 Aug 
z Texas Cons Oil..------ | ery ee 1.20 1.20 575 75e Oct) 3.75 Feb 
fT Saas 26% 26% 453; 19% Oct; 29% Aug 
United Corp of Del...-...|---.-- 3% 3% 150 3 Oct 8% Jan 
U 8 Petroleum-.--.-.--.-.--- | 1.35 1.35 100 95e Oct} 2.90 Feb 
U 8S Steel common.-.--- i 57% 58% 55) 61 Nov; 126% Mar 
Vica Co common. .---.--- 25; 2.50) 2.50 2.50 100} 1.00 3. Nov 
Warner Brothers.-_-.----- Divaséak 6 6% 475 4% Oct) 18 Feb 

* No par value. ¢ Cashsale aA. M. Castle & Co. split its common stock one 


two-for-one basis on March 9, 1937 


d Ex-stock dividend. 


d Stock split up on a two-for-one basis. 
g Stock dividend of 100% paid Sept. 1, 1936. 


r Cash sale—Not included in range for year. z Ex-dividend. 


2 Listed. f In default. 


t Company in bankruptcy, receivership or reorganization. 


y Ex-rights. 
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Average Price of Raw and Refined Sugar in 1937 Below 
ID 1936 SAS ee 
~The average price for raw sugar, cost and freight basis at 
New York, excluding duty, during 1937 was 2.543 cents per 
pound as against 2.694 cents per pound during 1936, a de- 
crease of .151 cent per pound, or 5.6%, according to Lamborn 
& Co., New York. The average for 1937 recorded the first 
decrease since 1932, when the all time record low annual 
average price for raw sugar of .93 cent per pound was 
established. 

The 1937 average price for refined sugar, net cash at New 
York, excluding the processing tax of .535 cent per pound 
which went into effect on Sept. 1, 1937, was 4.551 cents per 
pound, the firm said. This compares with 4.691 cents 
per pound in 1936, a decrease of .14 cent per pound, or 
approximately 3%. Including the processing tax, the 1937 











average price for refined sugar was 4.729 cents per pound, the 
Lamborn firm pointed out. 
i me 


Decrease Noted in World Coffee Consumption During 
Latter Half of 1937—Visible Supply Jan. 1 Below 
Year Ago 

World consumption of coffee declined 573,553 bags, or 
4.8%, during the July-December, 1937 period when com- 
pared with the same period in 1936, the New York Coffee & 
Sugar Exchange announced on Jan. 5. Deliveries to con- 
suming channels were 11,490,276 bags for the last half of 
1937 against 12,063,829 bags during the 1936 period, the 
Exchange said, adding: 

Deliveries of Brazilian grown coffee were 6,197,009 during the period, 
which marks the first half of the current crop year, against 7,369,088 in 
1936, a decrease of 1,172,079 bags or 15.9% whereas deliveries of ail] other 
growths were 5,293,267 bags against 4,694,741 in 1936, an increase of 
598,526 bags or 12.7%. 

Consumption of coffee in the United States during the last half of 1937 
totaled 5,641,276 bags against 5,756,829 in the 1936 period, a decrease of 
115,553 bags or 2%. However, deliveries of Brazilian coffees were 3,122,009 
against 3,741,088 in 1936, a decrease of 619,079 bags or 16.5% whereas all 
other countries enjoyed distribution 25% ahead of the 1936 period with 
distribution of 2,519,267 against but 2,015,741 in 1936 








-in the interior of Brazil) against 7,822,282 bags at the 
beginning of 1937, a decline of 835,863 bags. The Exchange 
further announced: 


Supplies in sight for the United States were 1,209,419 this year against 
1,438,282 last, a decrease of 228,863 bags while European supplies dropped 
from 3,126,000 at the start of 1937 to 2,664,000 at the beginning of 1938. 
Stocks in Brazilian ports stood at 3,113,000 against 3,168,000 a year ago. 
Thus after two months of a ‘‘free’’ market, less coffee is available in the open 
market than before. This condition, ii trade opinion, reflects two important 
facts: First, the reluctance of roa ters throughout the world to replenish 
stocks because of the general belief t.1.t still lower prices will be seen, and, 
secondly, the tendency of producers to become more chary sellers at the 
lower levels. 


—_ 
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Decline in Farm Commodity Prices Appears Checked 
According to United States Department of Agri- 
culture—Bureau’s Index for November Lowest 
Since Summer of 1936 


In its December report on the demand and price situation, 
the Bureau of Agricultural Economics, United States De- 
moctenens of Agriculture, advanced the suggestion that the 

ecline in farm commodity prices may have been checked. 
“Based on preliminary indications for December and the 
price outlook for the several commodities in January, it seems 

robable that the general level of prices received by farmers 

uring those months will be little changed from November,” 
the Bureau said. Its comments were further summarized 
as follows in an announcement issued by the Department of 
Agriculture on Dee. 17: 


The Bureau's index of prices for November was 107—the lowest figure 
since the summer of 1936. It represented a drop of 16 points since summer, 
and a drop of 24 points from the seven-year high of 131 in January of this 

year. 
Cash farm income this December ‘“‘may be somewhat less than in Decem- 
ber, 1936,” the Bureau pointed out, “‘since prices of products will be sub- 
stantially lower and the volume of livestock marketings will be less. Al- 
though the volume of crop marketings probably will be larger this Decem- 
ber, the greater volume is likely to be offset by lower prices.” 

The Bureau said that ‘‘marketings of important crops will be larger dur- 
ing the first part of 1938 than in the same months this year; marketings of 
meat animals, though less than in the early part of 1937, will be larger than 
in recent months. Marketings of poultry products may be smaller than a 
year earlier, but marketings of dairy products may be slightly larger. 

** Cash farm income from sales during the first part of next year may, 
therefore, be about the same as in the corresponding period this year.” 
<> 




















November Cash Farm Income Reported Below Month 
and Year Ago by Bureau of Agriculture Economics 
—Estimated at $713,000,000 

Farmers’ cash income from marketings in November 
totaled $713,000,000, it was estimated on Dec. 22 by the 

Bureau of Agricultural Economics, United States Depart- 

ment of Agriculture. The November income from market- 

H ings compares with $907,000,000 in October, and was 5% 

smaller than in November, 1936, the Bureau said. It 

further reported: 
November was the first month in the past three years in which income 
from farm marketings did not exceed the income in the corresponding month 

[Lis the previous year. Except for 1936, however, income this November was 











|_ largest for the month since 1929. 


The great°’-than-usual seasonal! decrease in farm income from October to 
November .s attributed largely t » the sharp decline in prices of farm com- 
modities as well as to a more-than-usua! decrease in marketings of tobacco 
and meat animals. Income from some of the miscellaneous crops which 
are marketed usually in the last two months of the year—sucl as sugar 
beets, peanuts and clover seed. was lower than a year earlier and con- 
tributed to the November decrease. Compared with last year prices of 
farm commodities in November averaged 11% lower: this decline in prices 
was an important factor in reducing income from fruits, vegetables and 
meat animals below the November, 1936, level. The reduction in income 
was particularly noticeable in the case of hogs, cattle, wool, as weil as in 
potatoes, apples and sugar beets. 

Income from sales of cotton in November was materially lower than a year 
earlier. A large amount of cotton, however, moved into Government 
hands under the 1937 cotton loan provisions. so that the total income from || 
sales of cotton and moneys loaned to farmers by the Government on their 
1937 cotton was greater than last year’s income. In November 1,852,000 
bales of cotton moved into Government hands for wh ch the loans aggre- 
gated more than $81,000,000. The moneys received oy growers as loans 
have been included in the estimates of receipts from marketings. 

Income from farm marketings in November totaled $713,000,000 com- 
pared with $907,000.000 in October and $749,000,000 in November, 1936 
Government payments to farmers under the Agricultureal Conservation 
program were only $3,000,000 this November compared with $19,000,000 
a year earlier. Total income from marketings and Government payments 
this November was therefore $716.000,000 compared with $768,000,000 
in November Jast year. After allowing for the usual] seasonal changes inp 
farm marketings from October to November, farm incomein November 
was 73.5% of the 1924-29 monthly average, compared with 77.5 in October 
and 77.5 in November, 1936. As indicated by the seasonally adjusted 
index, the decrease in income from October to November was greater than 
usual in the case of crops. Income from livestock and livestock products 
made the usual seasonal change from October to November. 

For the first 11 months of this year cash income from the sale of farm 
products has reached $7,445,000.000 compared with $6,%53,.000,000 for the 
same period in 1936, a gain of $592.000,000,or9%. In additiun to income 
from sales of farm products farmers received during this period $359 ,000,.000 
as Government payments compared with $251,000,000 in the same period 
last year. 

In the monthly crop report issued Dec. 17 cash farm income from sales 
of farm products for the entire calendar year 1937 was estimated at $8,- 
120,000,000 compared with $7.633,000,000 in 1936. Income from farm 
marketings in December is thus indicated to total approximately $675,000,- 





The world’s visible supply of coffee on Jan. 1, the Exchange 
said, stood at 6,986,419 bags (exclusive of stocks held back | 





000 compared with $725,000,000 in December, 1936. Government pay- 
ments to farmers are tentatively estimated to reach $380,000,000 for 1937 
compared with $287,000,000 in 1936. This year’s payments consisted 
largely of the agricultural conservation payments in connection with the 
1936 program. 









































. Investing Companies 
Closing bid and asked quotations, Friday, Jan. 7 
Par, Bid Ast Par, Bid Ast 
AdministeredFund2ndine*}| 12.03} 12 86||Investors Fund C__..._- 1} 9.84) 10.45 
Affiliated Fund Inc...1){| 4.10} 4 51||Keystone Cust Fd Inc B-2/ 22.03} 24.08 
Amerex Hoiding Corp...*| 19%. 21%}|| Series B-3.......------ 14.01] 15.38 
Amer Business Shares_50c} 7lc | 78c Series K-1............ 15.42] 16.77 
Amer & Continental Corp- 8 9 ae 10.26] 11.23 
Amer Gen Equities Inc 25c} 63c | 7ic BT WP isasccchocceee 14.34] 15.72 
Am Insurance Stock Corp*} 4%) 4% ee 4.94) 5.40 
Assoc. Stand Oi) Shares..2); 5% 6%||Major Shares Corp. -.-.--- S 2a ona 
Bankers Nat Invest Corp *} 2% 3%||Maryland Fund Inc...10c} 5.87) 6.52 
Basic Industry Shares..10, 3.37)  . ..||Mass Investors Trust_.-.-1) 19.63) 20.83 
Boston Fund Inc_.-.-.-.-..-. 15.74| 16.83||Mutual Invest Fund....10} 10.62} 11.60 
British Type Invest A_.-1| 28¢ | 43c ||/Nation Wide Securities 25c} 3.28) 3.38 
Broad St Invest Co Inc..5}] 22.71) 24.29 Voting -hares.....-...- 1.24] 1.37 
Bullock Fund Ltd__.__ --1] 13%] 14% ||National Investors Corp-1} 5.00) 5.25 
Canadian Inv Fund Ltd..1' 3.65} 4.05||New Engiand Fund----- 1! 12.28} 13.21 
Century Shares Trust_..*| 20.96] 22.54||N Y Stocks Inc— 
Commonwealth Invest_..1/ 3.24) 3.47 Agriculture......----- 8.38) 9.06 
Continental Shares pf.100 7% 8% Bank stock .......---- 8.14) 8.81 
Corporate Trust Shares..1} 2.17] ----|| Building supplies. ----- 6.90} 7.47 
Series AA.__.......-. — See. essa cal equipment.-.-| 7.68] 831 
Accumulative series_..1} 2.10} -.--j|| Insurance stock.-.-.---.- 8.11] 8.77 
Series AA mod-__..__- 1] 2367] ..-.]] MGGREED .ccccccscce- 7.98) 8.63 
Series ACC mod-_-..--.- . 2aee ane PEERS 8.18} 8.85 
Crum & Forstercom....10} 22 25 Ctacessnncesunene 9.13) 9.87 
% preferred _....-- 00, 114 ..--,| Railroad equipment...-| 7.65) 8.28 
Crum & Forster Insurance epee 8.10] 8.76 
Common B shares...10] 25 2° || No Amer Bond Trust ctfs-; 53%} ---- 
7% preferred ___.... 100} 1u9 ..--||No Amer Tr Shares 1953-*| 2.05) -... 
Cumulative Trust Shares.*| 4.47) -.--|| Series 1955........--- i < fe 
Deposited Bank Shs ser Al} 1.60| --- || Series 1956........--- 1! 2.46] .... 
Deposited Insur Shs A..-1} 2.69) --.-}; Series 1958........--- > fra 
Deposited Insur Shs ser Bl} 2.47) --.-- | 
Diversified Trustee Shares Pacific Southern Inv pref.*| 26 28 
Miadhckenasnessns 3.50] %4.55| ---- aD opnauing nadine 7 7%) 8% 
“a aS }) 5.35) 5.95]| Class B...........--- * wl 1% 
Dividend Shares... __.. 25c} 1.-3! 1.33||/Piymouth Fund Inc...10c) 42c Cc 
Eaton & Howard Manage- Quarterly Inc Shares..10c} 10.6} 11.89 
ment Fund series A-1.._| 17.27} 18.55||_ 5% deb series A.------ 96 101 
Equit Inv Corp (Mass)..5| 26.55) 28.53 tive TrustShsl0} 9.48] 9.98 
Equity Corp $3 conv pref 1; 244) 27}4||Republic Invest Fund.25c} 34c | 39¢ 
Fidelity Fund Inc...___- *| 18.77; 20.20||Royaities Management_.1/ 45c 60c 
Fiscal Inc— Selected Amer Shares.244| 9.18] 10.01 
Bank stock series...10c| 2.60| 2.86||Selected {ncome Shares..-| 3.96] _._. 
Insurance stk series.10c| 3.12| 3.43||Sovereign Investors--.---- 69c | 76c 
Fixed Trust Shares A-..10} 8.80] -.-- ee So Rain *! 14.66] 15.33 
Miindawulttcs akivons 1 6.96|  .-.||Standard Am Trust Shares} 2 50) 2.70 
Foreign Bd Associates Inc.| 7.73| 8.37||Standard Utilities Inc.50c) 53c 57¢ 
Foundation Trust Shs A.1| 3.80] 4.05||State Street Invest Corp.*| 80 83 
ental Invest Inc_2| 15.96} 16.97||Super CorpofAmTrShsA; 3.05)  ... 
Fundamental Tr Shares A2} 4.55! 5.13 leds antecbadandeces ee 
MP dathinninannabinnane 64.34) cuce | SE en ho eee 
ae onl. «see 
General Capital Corp.__*| 29.13] 31.32] C-....-.-.------------ a" ee 
General Investors Trust.*| 4.66) 5.07|| D_.....-.------------ 5.5 eee 
Group Securities— Supervised Shares. --..--- 9.35} 10.13 
Agricultural shares---.- 1.13] 1.23||Trustee Stand Invest Shs— 
Automobile shares. -...- 76c | 84c Ge wnecccscavene 2.27 ‘adoaadl 
Building shares -....... 1.21] 1.32|| Series D.......------ ge 
Chemical shares. ...... 1.16| 1.27||Trustee Stand Oil Shs A.1} 6.28) -.-. 
Food shares. ._......-- 75c | 83c Series B. ......------ yy" eae 
Investing shares. _..... 73c 8ic Amer Bank Shs B| 62c 70¢c 
Merchandise shares....| 86c | 95c Industry Shares.| 92c 1.01 
Se aatncwia 1.10} 1.13)}U S El Lt & Pr Shares A-..| 13 13% 
A yon me shares_..... 1.07 st . She appeeronewenwen ont a 
equipment shares...| 78c c oO es e Cc 
SE ae re 1.29}}Un N Y Bank Trust C-3.* 2% 3% 
Tcbacco shares_......- 94c 1.03}}Un N Y Tr Shs ser F....-. * 1 1% 
Guardian Inv Trust com. * || Wellington Fund.-.....--. 1) 12.79} 14.10 
Huron Holding Corp....1] 33c 73c ||Investm’t Banking Corps 
Incorporated Investors..*] 16.58} ----||Bancamerica-Blair Corp.1 3% 4% 
Institutional Securities Central Nat Corp cl A...*| 35 40 
Bank Group shares....| 1.18} 1.31]| class B......-.---.-- 2 5 
Group 1.20 i ee eg a a 12%| 14% 
Corp (Del)1 % 1%||Schoelkopf, Hutton 
Invest Co. of Amercom.10} 32 36 Pomeroy Inc com...10c' 1%! 2% 
*No par value. ¢Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 
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Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Jan. 7 





Province of —" 
5s 1 1948 
448 1 1956 
Prov of British Columbia— 
5s July 12 1949 
4h 1 1953 
Province of Manitoba— 
4% Aug 1 1941 
June 15 1954 
5s Dec 2 1959 
Prov of New Brunswick— 
4% Apr 15 1960 
4\%s__.._.-Apr 15 1961 
Province of Nova Scotia— 
Sept 15 1952 





Btd 
153 
f51 


v9 % 
94 


Ast 
55 
53 


100% 
95% 


92 
87 
88 


88 
84 
85 


106 
102 % 


107 


108 
103 % 


108 % 








1154'116% 





Province of Ontario— 
5s 1 1942 


Province of Quebec— 
4% 


1 1958 
May 1 1941 


Prov of Saskatchewan— 
5s June 15 1943 
ron 15 1946 
1 1951] 


Bid 
110% 
116% 
119 
107% 
114% 


109 
107 
109% 


be 
73 75 
7241 7436 








Railway Bonds 





Canadian Pacific Ry— 
48 perpetua] debentures_ 
6s 


Bia | Ask 


100 |100% 
113 4 113% 


Bia Ask 


101 4|102% 
101 % {102 
v7 97% 





Dominion Government Guaranteed Bonds 





Canadian National Ry— 


Bid | Ask 


11354|114 
116%|117 
113% 11434 
113%/1 
116% 11654 
118%4|119 1% 
11834111934 


nadian Northern Ry— 
July 1 1946 


ww Trunk Pacific Ry— 


Bid | Ask 
12334 |124% 


107%|108 % 
"6 96% 








Montreal Stock Exchange 


Jan. 1 to Jan. 7, both inclusive, compiled from officia: 


sale: ‘ists 





Stocks— 


Range ‘or Year i037 





H oh 





Alberta Pacific Grain A 
Associated Breweries - 


00 
Bathurst Power & Paper a* 


Bawi! (N) Grain 

Keli Telephone jo 

Braziliian Tr Lt & Power.* 

isritish Col Power Corp A.* 
B 


Canada North Pow Corp.* 
Canada Steamship (new). * 
__Preferred 50 


rome os Car & spent ° 


pa 1, Locomotive... 
Canadian Pacific Ry . mee 
Cockshutt Plow 

Con Min & Smelt gee 


Distili Corp Seagrams.._.* 
Dominion Bridge. _..-.-. oe 
Dominion Coal pref... .25 
Dominion Steel & Coal B 25 
Dom Tar & Chemical. -..-.* 
(New) pref 100 
Dominion Textile 


Enamel & ~ = ny Prod... 
ws Electric A 


Preferred 00 
Hollinger Gold Mines....5 
Howard Smith Paper... 

Preferred 


Imperial Oil L' 
Imperial Tobsseo of Gans 


Mtl L H & P Consol 

Mont Loan & Mortgage.25 
Montreal Telegraph- ~~ .40) 
Montreal Tram ways...100 
National Breweries 








Preferred 25 
National Steel Car Corp..* 




















Jab 
Mar 
Aor 
Apr 


16 





Montreal Stock Exchange 





for 
Week 


Last |Week's Range 
of Prices 


Range. for Year 1937 





Stocks (Concluded) Par Low 


High 





Noranda Mines 37 Oct 
N 8 Steel & Coal pref..100 


Ogil vie Flour Mills 


Ottawa L H & Power-_-._100 
Ottawa LH & P pref... 100 


Power Corp. of Canada--.* 
Price Bros & Co Ltd $s 


Quebec Power 
Regent Knitting 
Saguenay Power pref--- 100 
St. Lawrence Corp 

A preferred 
St Lawrence Paper pref i00 
Shawinigan W & Pow... 
Sherwin Williams of Can 25 
Simon (H) & Sons 
Southern Canada oa ee 
Steel Co. of Canada 


00 
Tuckett Tobacco pref -- 100 
United Stee! Corp 
Wabasso Ceten.. sronte 
Western Grocers Ltd 
Windsor Hotel 

BUNCE. chacsace- 100 
—s Electric A 


58 59 
160 161 
172% 177 
204 204 
300 300 
182 186 


























INCORPORATED 
ESTABLISHED 1883 
255 “t. ‘ames St., Montreal 
56 Sparks . . C tawa 330 Bay St, Toronto 








HAN S O N B RO § Canadian Government 


Municipal 
Public Utility and 
Industrial Bonds 














Montreal Curb Market 


Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 





Range for Year 1937 





Stocks— Par Lew Htoh 


Htgh 





Abitibi Pow & Paper at 170 2.25 
100 


Asbestos Corp Ltd 

Bathurst Pr & Pap class B * 
Beauharnois Pow Corp-.-.-* 
Beld-Corticelli7 %cm pf 100 
Brewers & Distill of Van..5 
Brit Amer Ot] Co Ltd_...* 
British Columbia Packers* 


Can & Dom Sugar Co....* 
Canada Malting Co ° 
Can NoP Corp7%cmpf100 
Canadian Breweries Ltd-- 
Preferred 
Canadian Marconi Co-.-.-1 
Codn Pow & Paper Inv. -.-.* 
Can Vickers Ltd 
7% cum pref 
City Gas & Electric Corp.* 
ge ee y Alcohols Ltd. * 


Fleet Aircraft Ltd 
Ford Motor Co of Can A.* 
Fraser Cos Ltd 

Voting trust ctfs_..-.-- * 
Freiman (A J) 6% cmpf 100 


Inter-City Baking Co. 209 
Internat) Utilities Corp B.1 
Lake St John P & P 
Loblaw Groceterias erin 
MacLaren Pow & Paper-.* 
Massey -Harr 5% cum pfl100 
McColl-F Oil 6% cum pf100 
Melchers Distilleries ae. * 
Preferred 
Mitchell (Robt) Co iia 
Mtl Refrig & Stor vot tr..* 
$3 cum pref... ...-.-- 


Page-Hershey Tubes Ltd.* 

Sou Can Pow 6% cum pf 100 
Walkerville Brewery Ltd.* 
Walker-Good & Worts (H)* 
Walker-G & W $1 cum pf-_* 
Weston Ltd (George) ---.* 

















151g Apr 
80 Apr 
79%4 Apr 
122% Apr 
12 Apr 
9 Jan 
132 Dec 
9 Apr 
264% Mar 
22 Mar 





* No Dar value. 





























Financial Chronicle 


Jan. 8, 1938 























Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 





Friday, 


last 
Sale 


| Sales ; 


Week's Range 


of Prices | 


Week 


for 


Range for Year 1937 





Htgh| Shares | 


Low 


{ 
| 


High 


Stocks (Continued) 


of 
| Price |Low 


Friday, 
Last 
Sale Prices 

Htgh 


| Week's Range) 


Range for Year 1937 





Low 


1! 


Htgh 





Stocks (Concluded) Par| Price |Low 
| 


Mines— - 
Aldermac Copper Corp...® 
Base Metals Mining 
Beaufor Gold 
aeqeee: Kirk Gold 

Big Missouri Mines Corp-1 
Bobjo Mines 1} 
Bouscadillac Gold Mines.1 
Brownlee Mines (1936) - 
Bulolo Gold Dredging _ - ae 
Can Malartic Gd M Ltd 
Capitol-Rouyn Gold-.--.-- 
Cartier-Malartic G M Ltd 1| 
Central Cadillac G M Ltd 1} 
Centra! Patricia Gold--.-..1 
Consol Chibougamau..-.-.1 


Dome Mines Ltd 
Duparquet Mining Co-..1 
East Malartic Mines 
Eldorado Gold M Ltd-.--1 
Falconbridge Nick M Ltd_* 
Francoeur Gold M Ltd.-..* 
Hudson Bay Min & Smelt * 
J-M Consol Gold 

Kirkland Gold Rand 
Kirkland Lake Gold 


Lake Shore Mines 
Lebel Oro Mines Ltd 


Mclntyre-Porcupine 5 
McWaters Gold Mines, Ltd* 
Montague Gold 1 
Murphy Mines 

O’Brien Gold 


Pamour Porcupine M Ltd * 
Pandora Cad 1 
Parkhill A M Ltd tees | 


Perron Gold Mines Ltd..1 
Pickle-Crow Gold 


Quebec Gold 

Read Authier Mine 

Red Crest 

Reward M 1 
Ritchie da eMities Ltd...1 


Stadacona-Rouyn 

Sullivan Cons Mines Ltd.1 

Sylvanite Gold 1 
eck-Hughes Gold 


Towagmac Exploration--.1 
Ltd * 
Wood Cad 








53¢ 
23¢ 
20¢ 
25¢ 
40¢ 
12¢ 
10¢ 
5e 
26% 
1.00 
7%e 
7K%e 
35c 
2.40 


57e| 
23¢ 
22¢| 
35c| 
Sle} 1 
12¢ 
lle 
7¢ 
27 
1.04! 
9\ye} 1 
7 ke! ; 





20, 500 


| 
6,900] 
100 
3,700 
3,500 
4,000) 
500} 
3,800 
9,820 
715) 
400 
1,500 
2,000} 
0,050) 
400 


4,950) 


555) 
6,100) 





30¢ 





~_ 


Feb 
Feb 
Feb 
Aug 
Feo 

te Mar 
14 Feb 
Jan 
Feb 
Feb 
Aug 
Jan 
Mar 
Feb 


2 OO pet BO CU BO BD DO CD et 
Ssehbakseees 





Toronto Stock Exchange 
Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


0 
Low 


Week's Range 


Sales 


High 


Week 
Shares 


for 


Range for Year 1937 





Low 


High 





1 
Augite-Porcupine Gold---1 
Aztec Mining 50 





1.75 





65 
13 %e 


2.25 





70 
15¢ 


c| 4,955 
54, 


50,760 


25 
28,525 


147,200 
21,974 


65 
221,000 


3,046 
2,055 
4,000 


2,100 
100 


315 
25 
48 

1,262 

316 

325 
30 

2,425 


30 
4,402 
344 





1.25 





15% 
80 


Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Nov 


Dec 
Feb 
Feb 
Feb 





Buffalo-Canadian 
Building products 
Bunker Hill 

Burt (F N) 

Calgary & E dmonton---- 
Calmont Oils 


Canada Permanent--.-.100 
Canada Steamships 


Can Steamship pref....50 
Canadian Breweries + 


Preferred 
Canadian Dredge 
Canadian Ind Alcohol A. 


Canadian Locomotive--. ido 
Canadian Malartic 
Segrgee Oil 

CPR 


Carnation pref 

Castle Trethewey 
Central Patricia 

Central Porcupine 
Chromium Mining 
Commonw'Ith Petroleum. 
Cockshutt Plow 
Coniaurum Mines 


Darkwater Mines 
Davies Petroleum 


Dominion Bank 
Dominion Coal pret 
Dom Foundry & Steel 
Dom-Scot Inv pref 
Dom Steel Coal B 
Dominion Stores 
Dominion Tar 


Great West Saddlery 
B) Greening Wire Co____* 
unnar Gold 1 


Intl Mining Cor 
International N 
International Pete. 
Intl Utilities A 
Intl Utilities B 








4c 5c 
48 48 
19¢ 20 %e 


ys 33 


“see 
92% 
44 

9% 
70 
148 
3 














2e June 
Nov 


e Se = at one 
“Eeszaresses E°GE° 8s 


PRLILLELTLTL LIL 





6%e 


Sreete pot SoatSssoouee 
SBeRe” BeeeEEeec asses 


| eb 
“eeese Sees 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 


















































































































































Friday | Sales Friday Sales 
Last |Week’s Range| for | Range for Year 1937 cass ai. Range a, Range for Year 1937 
Sale of Prices | Week of Prices (71 

Stocks (Continued) Par| Price |Low High n| Shoes | Low High Stocks (Conciuded) Par| Price |Low High| Shares Low High 
Lamaque Contact 434¢) 15, 820 3c Nov 28e Jan yeeate General Trusts100]...... an oan R oun an Ht —_ 
Landed Bank 60 | 29; 55 Jan| 75 Mar oronto Mortgage----_-- daca 2 y pt 6 ar 
aa tome i eal cael 48 | 29,450 as Oct 133 Jan | Towagmac Expioration._1 58e 52c 58c} 9,050) 344c¢ Nov; 2.00 Feb 
Laura Secord__....----- 63% | 25) 58 Oct| 77 Jom | i Gell ........ .cccccacce 1} 1.00 90ce 1.00} 15,800 6Uc June| 1.10 Aug 
Lava Cap Gold_ 1.05| 6,555) 68ce June 1.30 July | Union Gas............. | 613% 12% 13% 964; 11% Oct} 19 Jan 
et 14c|} 24,233} 10e Oct) 30ce Jan | United Olls.____...___.- *]| 23%c| 23¢ 24%c] 9,400} 12¢ Oct] 70c Feb 
(epee 2%e| 1,500) 2c Dec 746 — United Steel...........- s| 5%) 4% 6 5,810] 2% Oct] 113% Mar 

a 1.03) 64,55 Oct} 1.3 an 
fhm a 5:50) °6'870 oo Oct 8.40 Jan | Ventures............... *| 7.00) 6.00 7.20} 3,491] 3.30 Oct} 9.10 May 
Loblaw A......- 23% 470| 22 Oct} 25 DD 8 WE c0ccccescece 1 1.20 1.15 1.25) 2,410 90c Sept; 2.25 June 
2 es eee 21% 599} 1934 Oct} 23% Aug | Walte Amulet____- *| 1.74) 1.59 1.84] 23,051] 1.00 Oct} 4.65 Feb 
Walkers __._- --*| 42%| 41 43%] 2,299] 31 Oct} 624% July 
Macassa Mines 5.20| 14,625} 3.70 Oct) 8.60 Jan Preferred. __- -*| 18%] 18% 18% 553} 16% Oct) 20 Jan 
MacLeod Cockshutt 1.54) 60,914 80c Oct| 4.85 Jan | Wendigo Gold_......... 1 l6c léc 18c| 13,700} 16344¢ Dec 22c Dec 
Madsen Red Lake 35¢} 14,700 32c Dec| 1.20 Mar | Western Canada Flour.__* 4 4 4 50 4 Dec| 12% Jan 
Manitoba & East. 2%c| 19,300 2c June 16c Keb | Westflank Oil.........-.- * 30c 30c 34c} 10,100 25¢ Oct| 364c Aug 
pact vat ages owe Sua tae dee] ae] Wiemann anal | | el ee 
aple Leaf M 4 ; Se 
Maple Leaf Milling aa ge o% 5 3 7 er 1396 a West Turner Petroleum50c] 13 4c 13c 14¢| 46,300) 134¢e Dec 17¢c Dec 
Maralg c] 5,8 © «(Oct ar 
anit slau apt, REE 7% bas Ay, Oct| 16% Mar | Whitewater............ 1} 6%e 5e 6c! 8,500 Oct 28c Mar 
aE 47 785| 32 Oct} 74 Mar | White Eagle. _.........- _ Teta 1%c 1%c} 1,000) Ike Dec 5e Jan 
MeColl Frontenac 11%| 1,972 8% June| 14% Mar | Wiltsey-Coghlan-_-_-__-_-_- aS 4c 4c] 2,000 3c Dee 17c Feb 
ferred..........- 100 87 32) 83% 101 Mar | Winnipeg Electric A_....*/-..-_- 2% 2% 7} 2 Dec} 10 Jan 
Wood Cadillac.......... 1 35c 35c 39c} 5,600 20c Oct 77¢ Feb 
MelIntyre Mines_...-..-- 5| 41% 4044 41%| 3,450) 30 Oct| 424% Jan | Wright Hargreaves.._._. bd 7.55 7.50 7.75 21,110 5.80 Oct 8.10 Jan 
McKenzie Red Lake- --.-- 1 1. 1.03 1.10) 16,235 85e Oct} 2.03 Jan , Ymir Yankee Girl___._-- * 26c 24c 28c 21,300 18¢ Oct 52c Feb 
pees nme Goahem iesatthdnieani 1 . ye Ras = 

cWatters Gold........ 13,050 40 . aD 
Mercury Oll........---- ° 1,200/  18e Nov| 63¢ Mar Toronto Stock Exchange—Curb Section 
Mining (LOND- = 2-2-2 - 15.230 1.26 Get 38° Feo Jan. 1 to Jan. 7, both inclusive, compiled from official sales lists 

_. eae 1,500 c c Ma Friday Sales 
Monareb Olls........-. ,800| 17%ce Nov 56c July Last | Week's Range for Range for Year 1937 
Moneta Porcupine- - - - --- 60,337) 950 June} 1.98 Apr Sale of Prices Week 
Moore Corp....-.-.-.-- : —. ae 120” junk | _ Stocke— Par| Price Htgh| Shares| Low High 
a un 
Morris Kirkiand........ 12,200) 1474e Dec) 88¢ Feb ! Brett Trethewey ....---- 1] 9] 7e 9c} 53,350] 30 Oct] 21e Feb 
Murphy Mines... ......- 4,000] zie July) 10¢ Feb» Bruck Silk... as A 15] 4 Dee} 12 Jan 
Canada Bud_..........-. _ oe 9 9 45 7 Oct} 10 Apr 
National Grocers. -----. - 470) 6 Oct) 11 ADT! Canada Malting....---- aie 34% 3414] 240| 30% Oot] 3835 Feb 
een Romeretos. - on in = ee athe eb | Canada Vinegars _--~-_-- sey 1514 1534 10| 15 Dec} 21. Feb 
ay id--...- , - Canadian Marconi. .--.-.-- 1 1.25 1.15 1.25 165 1.00 Oct 3% Jan 
Newbec Mines-._-...... 2,500) 236¢ Dec) 12¢ FeD! Canadian Wirebound....*|____- 19% 19% 25| 1914 Decl 25. Jan 
New Golden Roge....... 20,400} 240 Dec) 1.49 Jan ast Copper..........- 5| 3.50 2.60 3.50) 1,228] 1.95 Oct] 10.00 Feb 
ipissing- --........--.- 1,855) 1.55 Sept; 3.60 Feb | Conait Contact .....- pi iden 1%e 1%e| 1,000 le Oct] 3%e Jan 
fee, Mines. ......-- vue 36 34 = ren ie Consolidated Paper....-- “| "6%| 5% 6%| 5,661| 5 Dec] 19% May 
awa nn nnn---- , : ; Net ‘ 82 82 10} 80 D 954% Mar 
Norgold Mines ere es 5.0 240 Oct 16i¢¢ Jan Corrugated Box pref_..100} 82 Has ; 4% al 
ordon Ou. ~.-...-....- Dec Dalhousie Oll_......- ---*| 65c] 65¢ 69c} 3,637| 365¢ .60 Feb 
North Canada.......... 22,900} 57¢ Dec) 95¢ ADF | nHeHaviland.._......... ++ gl 8 814 75| 7% Nov| 22% Feb 
North Star Oil. ........- 100 1.00 Oct 4-00 Feb Dominion Bridge...-..-- *| 32%] 31 32% 820] 24 6834 Apr 
oan aes. 18,051 940 On| 1998 Jom ea pga gee ge ie Sit eas 5 Saal 14s has 
ia acai citi et ° _ » a ton Rn eownweae 
Okalta Olis.......-..-.- 23,950) 65¢ Oct) 4.10 Feb | poney Dew......._.._- * ee 50c 60c} 300] 40c Oct] 1.75 Feb 
Sees Ges wernee---- “bo ot = \. + pe” eaeonnee gies 12, 14 | 125] 71g Sept] 15) Apr 
~----------- , . acs ee 22% 26 .734| 15 41% Feb 
— TE ERE, 25 sf = a _ Hudson Bay M & 8 254 4 % % 
referred - --...------- 5 t aD | Inter Metals A......--- te 7 7%| 1385) 7 Oct) 18% Jan 
Oro Plata......--------* 12,800} 60¢ Dec) 2.20 Mar]  preferred.....------ 100| 74 | 72 74 35| 70 Dec 108 | Mar 
‘klan a ae | eee 20c 20c} 1,500) 14K%e 
Pacalta Olls............ s 13¢ lle 14¢c} 31,050 8c Nov| 43%c Feb ee pare: i 3 3 3 5 ite May 6 4 
Page Hersey............ *| 92 | 91 92 120} 81 Oct) 118 Mar alrobie  aceingeeiaaeisiae 1] 1%e| 1%e 1c] 2,000 le Nov| 4%o Feb 
Pamour Porcupine..-...- *| 3.80) 3.65 4.10) 64,529) 1.90 June} 4. Jan : aan i7¢ i7e 17¢ 500 10¢ Nov 69e Jan 
Festere-Cadiins a etal am onl a Montreal LW &P.2....*| 29%| 2834 30 482| 2636 37% Jan 
ec aD 
Be ‘el 54-300 740 Nov| 40 Feo | NatlonaltentCer.-----2) 36%) 3944 30%) G70) NaH Oe! TES Jn 
r a are 
74e = 13¢} 56,800) 5¢ Oct} 416 APF} pawnee-Kirkland.....-- 1] ie le 1%c| 3,000/ 1%e Decl 6c Feb 
l5e 16¢ = 7,650 8c Oct 46¢ Jan} peng recht 1] 2.30] 1.85 2.40] 37,670] 1.26 Oct| 6.65 Feb 
56c _67¢\180,295, 330 Oct) 1.38 Jan]! Ritchie Gold........... 1| 2i%e| 2K%e 2%e] 3,000 2e Oct| i6¢ Feb 
1.02 1.15) 15,195) 50%e Oct} 2.50 Jan Robb Montbray.....-.- aie 1%e ie 3,000 ee Oct 12560 Jan 
ER 110 10 ec} 1 e 
1H0 1346] 2,000] 1c Decl 37%4¢ Jan | Rogers Majestio--<222--*|-0-=2- 3% '3%| 125] 234 June| 856 San 
3.00 3.25 “4; aes 2.35 Oct] 6.85 Feb winigan W & P *| 20%| 20% 20% 35| 17% Oct] 34 Feb 
1.80 1,98| 27,050] "760 June| "2-20 ‘Feb Standard Paving. .-..2*| 3%] 2% -4%| 579| 2% Oct| 03 Mar 
: une; 2.20 Feb | " preferred........--- 00} 20 20 20 10} 19 Dee Jan 
"Tes, “Rel is a “te, oot ae ps ines .---- 1] 24e] 19¢ | 26c] 15,500] 160 Cet| S80 Mar 
, 15 an 
; 2.00 2.10/ 4'400| 1.50 Oct| 4.50 Jan | UBited Fuel pref_----- 100° 39 ' 39 40 30 __— Oct! 6234 
Preston E Dome._.-...-.1 1.10} 1.05 1.20) 11,130 50c Oct; 1.47 Jan 
Quebec Mining a: 1 i he all 65c 70¢ 2,800 27¢ Oct 85¢ Jan Dp a DD De Ot De fe Dp Dp DD De i i ed de i i di i di di di di didi 
Quemont Mines_._..._.-_- , 6c 8c} 2,300 8c Sept 48c Jan A N A D A N UR T 
mw yemny: on SRE. 1 4.35 > = 14,950 ass = ss 7 Cc I SEC I IES 
FT SO] eeccee c * pt J ration 
Red Lake G Shore..._.. *|"~30e] 20e  22c] 29'950/ 12e Nov| 1.78 Feb Government + Municipal he Coes 
Reeves-Macdonald _ .____ eee 35e 53e] 2,000 25e Oct] 1.52 Apr Private wire connection between New York, Montreal oronto 
Betahonte ls * renee ro) o Rm .. a a 4 . June C 
es 1 ,700 ¢ Nov| 1.35 Jan ti ti 
Einenesigs | 2A) ab AB aw re aetl 4° 281) Royal Securities Corporation 
oche Long Lac.....--- 1 4c Cc ° 7o Oct) 484%c Feb 
Royal Bank__.._____- 100| 185 | 182 185 13| 16436 Dec| 227 Mar 30 nthe Street + New York » HAnover 2-6363 
Royalite Oll__........-. ~~ 45% 45% 578| 24 Oct} 60 Mar Bell System Tele. NY 1-208 
Russell Motors______-_- Sicke << 70 70 25) 56 Jan} 78 Apr | | 

aes oS ey 103% 10344 5| 97 Nov} 118 June 
St Anthony.__.....__-- 1 12¢ 12¢c 13%c!} 10,000 12¢ June 32c Jan 
yal wnennbiencameanet Noonan Be PEE > Millie aes ae Industrial and Public Utility Bonds 
San Antonio.-......-.-- 1} 1.45} 1.35 1.55) 18,005] 1.19 Oct] 2.40 Jan iow, Som, 

Shawkey Goid Caan ee t 23¢ Pte 123 47:00 00 Dec 110 Feb Closing bid and anc monn ay, Jan a - 
tt pa ial ‘ ‘ ; 9 .95 Feb Bia , As 

Siverwoos... ......2.-. 6 1.00 1.00 150} 1.00 Dec| 2.00 Oct | Abitibi P & Pap ctfs 5s 63) f58%4| 59 ||MacLaren-Que Pr 5's '61/ 1034/1044 

Silverwoods pref...-..-- année 3 3 100 3 Dec 414 Sept | Alberta Pac Grain 68-1946] 6614| 67}4||Manitoba Power 5}48.1951| 75 78 

Simpsons B...........- nd Ce 6 6% 32 5 Dec} 17 Jan | Beauharnols Pr Corp 63 73} 69%| 704||Maple Leaf Milling— 

PRN cccccecans 100} 88 85 88 225} 78 Dec} 110 #£¥Feb/| Bell Tell Co of Can 5s- ieee 112%|113% || 2348 to '38—534s to 49) ....) 40 
_ —aPrerreset 1 3.30| 3.20 3.40) 22,015} 2.40 Nov!) 6.65 Jan | Burns & Co 5e._..--- 6044| .--||/Massey-Harris Co 58..1947| 97 98% 
een REE rs AR EY Bcf Bgl tl rp ya Bl 

AED 1 c c i .50 Feb | Canada Bread 6s....- 10 pay nn ni * 

ees gaeek North Pow 58.1953} 103%4/103%||Montreal Isiand Pr 5448'57| 103 anak 
Southend Petroleum -.... Panees 7c 10c} 3,500 5e Dec 19¢ Aug | Canadian Inter Pap 68 '49| 95%| 964||Montreal L H & P ($50 
py ~~; Rn gees as ie 65e 66c] 2,350 40c oe 2.00 Fe Canadian Lt & Fog & lee 10a Oe aifat value) eon = oe iit if 
8 26 Canadian Vick  S Brat Be ere 
3tadacons "re erecusnoose Nov 2.85 Aor Cedar Ka . M & P 59 ‘53' 11344/115% || 34s....-.-------- 1973} 95 obi 
Oct} 96 Feb | Consol Pap Corp 6348 ee 54 ..-||Montreai Tramway 56 1941; 994/100 
a Nov} 88 Mar 5}48 ex-stock......1961| /45 | 4514 ||Ottawa Valley Pow 5448'70) 105 14/106 
Oct} 154c Oct | Dom Gas & Elec 648. 1945 78%4| 79% a Corp of Can 4448 '59] 100 /|101 
Oct} 6.90 Feb Conan PaperCo— | #/| _ {jj &@........-- 1 1957) 102%} --. 
Oct} 404c Jan P| Se ER oY 72 73 nates Pap Lea 5448 °47 101 e. 
pnaeinens Oct] 3.25 Jan | East Kootenay Pow 781942; 95 | 97 ||Saguenay Fower 4s A '66) 1004/101% 
Oct; 4.80 Feb | Eastern Dairies 6s....1949| 47 50 4s ser B.....---- 1966} 102 |103 
Fraser Co 6s..._Jan 1 1950) 9734) 98% ghatiniesn W & F alge *67| 103 34/104 
Dec| 16% Jan | Gatineau Power 6s...1956) 104 /|10434|/Smith H Pa Milis 434s '51| 103 pee 
cpewseoaccaseas Oct] 28%e Feb | Gt Lakes Pap Co Ist 58 '55| 94%) 9534||United Grain Grow 5s-_ 1948 seal see 
bp apostnan Oct} 6.00 Jan | Int Pr & Pap of Nfid 5868] 10144] --.-||United Becurs Ltd 548 ‘52 65% 
Ried = pi Lake St John Pr & —— 96 Winnipeg Elec 6s. Oct 2°54) 76%) ~-.. 
ug Bis aunnsnécnescen E pied 
ae Dec} 110 June Been werenswesoona dae 68 one 1 = 
ators. Bn i= i © No par value. f Fiat price. ns Nominal. 
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Quotations on Over-the-Counter Securities—Friday Jan. 7 








New York City Bonds 








Bid Ask 
97% 
100 4%} 102 
103 %|104% 
104 |105 
104 
103 
105 
109% 
109 % 
109% 


103% 
102 
103 
108 
108% 
108% 
108 
109 
110% 
110% 
110% 


98% 


a4e Apr 
a4eApr 151972 
a4s June 
a4\e Feb 
a44s Jan 
ais Nov 
a4\4%s Mar 
\|a4}48 May 
a4s Nov 
a4\4s Mar 
a4i4s June 
ate July 
a4%s Dec 
a4s Dec 

















New York State Bonds 





Cana! & Highway— 

Se Jan & Mar 1964 to '71 
Highway Imp 4}48 Sept '63 
Canal Imp 4}48 Jan 1964-- 
Can & High Imp 44s 1965 


Bid | Ask 
52.65)less 1 
b2.75)less 1 


62.90 


World War Bonus— 
44s April 1940 to 1949. 
Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J '60 to ‘67 
Barge C T 4s Jan ‘42 & ‘46 
Barge C T 44s Jan 1 1945. 





Port of New York Authority Bonds 








108% 
104 
101% 


110% 


Ask 


109% 

105 

103 
97% 
98% 


112 


Bia 


96% 
98 





Holland Tunnel 448 ser E 
1938-1941 M 


Inland + aa 44s ser D 
M& 











Bad 


4&8} 00.56 to} 1. 


111 








United States Insular Bonds 





eyo Government— 


0 
100 4|102 


Bid | Ask 
100 


101% 
103% 
103% 


105% |107% 
108 44|110% 


114 


116 


Honolulu 5s 
U 8 Panama 3s June 1 1961 
Govt of Puerto Rico— 
444s July 1958........ 
ee 8. ll 
U 8 conversion 38 1946 ... 
Conversion 3s 1947..... 


Bid | Ast 
3.00 


bs 
114 /118 


108 %j111 





Federal Land Bank Bonds 





3s 1955 opt 1945 


Bid | Ask 


102 4%|102% 


102% /102% 


3s 1956 opt 1946....M&N 
3}48 1955 opt 1945..M&N 


102 44/102 % 
103 34|103 % 


“% 
4s 1946 opt 1944......u4J5 
4s 1958 opt 1938....M&N 
448 1958 opt 1938..M4&N 








Joint Stock Land Bank Bonds 


Btd Ask 
110 %j1,0% 
10OU** 46) 101 849 
vu? % | 103% 





First of Fort Wayne 448. . 
First of Montgomery 58 --- 
First of New Orleans 5s - - - 
First Texas of Houston 5s-_ 
First Trust of Chicago 44s 


Iowa of Sioux City 444s... 
Kentucky 5s 

La Fayette 5s 

— 4s 








%||Oregon-Washington 568. 





New York 5s_...-....... 
North Carolina 5s........ 
Ohio-Pennsyivania 56..... 
Pacific Coast of Portland 5s 
Pac Coast of Salt Lake 58_. 
Pac Coast of San Fran 5s. _ 
Pennsylvania 58 

— 4\%s 


Southern Minnesota 5s-_-.--. 
Usien of Detroit 444s 






































Federal Intermediate Credit Bank Debentures 





| Btd | ase | | 


ray 





348.--Jan 15 1938/d 


-25% 


348.--Feb 15 1938) .30% 


..-Mar 15 1938) 
s...Apr 15 1938)/d 
344...May 16 1938) 





35% 
40% 
-40% 


gg 15 1938]b .45% 
s...-July 15 1938/b .50% 
44s_..Aug 15 1938/b .50% 
34s.__Sept 15 1938|d .55% 





—— 











New York Bank Stocks 





Par 
Bank of Manhattan Co.10 
Bank of Yorktown _66 2-3 
Bensonhurst Nationai-.-_ 50 
Chase 55 
City (National) 
Commercial National. .100 
Fifth Avenue 100 
First National of N Y..100 
Flatbush National 








Ask | 
3% 
55 
125 
35%!) 
29% 
146 
850 
1820 
45 








Par 
Kingsboro National...100 
Merchants Bank _.__..100 
National Bronx Bank -_.50 
National Safety Bank - a 
Penn Exchange 
Peoples National 
Public National...-.-.-.-- 25 
mony A Nat Bank & Tr 25 
Trade Bank - - Ky 


a 














New York Trust Companies 





Par 

Banca Comm Italiana.100 
Bk of New York & Tr..100 
10 


y 
Central Hanover 20 
Chemical Bank & a 








Ask 
106 
365 
51% 
8 





1 








49% 
93 

th 
80 
420 





90 
1470 





Chicago & San Francisco Banks 





100 

Continental Illinois Natl 
Bank & Trust_...33 1-3 
First National... -.....100 


Par 
American National Bank 
& Trust 


Bia 


160 


101 4}103 % 


212 1216 


Ask 
185 


~ Par 
Harris Trust & Savings-. ! v0 
Northern Trust Co vo 


SAN FRANCIsCO | 
BE ot Amer NT&3A_.12% 


woo | 


| Bad 
45 
235 


49 


| 


Ask 
300 


510 


51 





Insurance Companies 





Alliance - 0 
American — ones 
American Home 10 
American of Newark _..24%4 


American Surety 
Automobile 


lina 
City of New York 
Connecticut Gen Life. ..10 
Continental Casualty- “<3; 5 


General Reinsurance cnn 
(Georgia Home 
jibraitar Fire & Marine. 19 


Globe & Republic 
Globe & Rutgers eee 


Great American 5 
Great Amer indemnity-.- 1 
ee ee 
Hanover... 

Hartiora Fire. 

Hartiorc s.earmpoer_.. 10 








Ask | 
93 


72 || National Union Fire....20 


|/Sun Life eabeiess-*°" 3am 


Home Fire Security 
Homestead Fire 

Importers & Exporters. ._5 
Ins Co of North Amer. -_.10 
Knickerbocker 5 


Mass Bonding & Ina. 
Merch Fire Assur com... .5 
Merch & Mfrs Fire New’k5 
Merchants (Providence). .5 


New Amsterdam Cas-_.-..2 
New Brunswick 10 
New Hampshire Fire--.- = 


Preferred Accident 
Providence- Washington -_ 10 


Reinsurance Corp (N ¥s ; 
Republic (Texas) 
Revere (Paul) Fire 


st Paul Fire & Marine. “"38 
Seaboard Fire & Marine-_5 
Seaboard Surety 0 
Security New Haven.-...10 
Springfield Fire & aeeiaes 


Travelers 











Westchester Fire -_--- 2. 


"© a =m & 
KR ARKKRKARN 


WE SSIERS Za Sm ww 
RK RAR 


pet Ph fechas | hes 


e2OSQ® NOD 





> 
* 


SS edn 
RAK KAK 


TS nw 


NGANIA®OK 
KKK K 





Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos inc— 
Al series 2-58 
Arundel Bond Corp 2-5s '53 
Arundel Deb Corp 3-68 ‘63 
Associated Mtge Cos Inc— 
Debenture 3-6s....1953 
Cont’ Inv Bd Corp 2-58 ‘53 
Cont: Inv DebCorp 3-68'53 


— Properties ae 
esmaenas Deb Corp 2-58'55 
Mortgage Bond Co of a 





Nat Bondholders part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-58 '53 
Nat Deben Corp 3-68. 1953 





26 
72 


Bta 
82 
Zu 
5a 
44 


77 
44 


32 
84 





43% 


Ast 


46 


29 


46% 





Nat Union Mtge Corp— 
Series A 3 19 
Series B 2-58 


Potomac oa" Corp (all 
issues) 2- 1953 
Potomac San Deb Corp— 
3-68 1953 
Potomac Deb Corp 3-68 '53 
Potomac Franklin Deb a 


Potomac Maryland Deben- 

ture Corp 3-6s 
Potomac heey 4 — 
Realty Bond «& —— 
1953 


Unified ‘Deben Corp 58 1955 








Bt4 
53% 
72 
72 


43% 
43% 


4334 


71 
43% 


44 
32 





Ask 





Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com-* 
Preferred 100 


Bell Telep of Canada- -.. 100 
Bell Telep of Pa pref -__.100 
Cuban Teiep 7% pref-..100 


Emp & Bay State Tel__109 
Telegraph -...100 

Gen Telep Allied Corp— 
$6 preferred ° 


Int Ocean Telegraph - .. 100 
Mtn States Tel & Tel_.100 





Bta 
86% 
112% 
163 
117 
42 


53% 
32 
86 


75 
118 





Ask 


114% 
165 
118 





Par 
New York Mutual Tel.100 


Pac & Ati Telegraph....25 
Peninsular Telep com-.-.-__* 
Preferred A 100 


Rochester Telephone— 
$6.50 1st pref 100 


So & Ati Telegraph 

sou New Engl Taep 2100 
S’western Bell Tei pref. 100 
Wisconsin Telep 7% pt.100 














For footnotes see page 269. 











—_——_ —— 
———__—— 
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Quotations on Over-the-Counter Securities—Friday Jan. 7—Continued 
‘ RAILROAD B 
Guaranteed Railroad Stocks LRO ONDS. 
BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 
OSep a er & ons on Request Bulletin 
ee JOHN E. SLOANE & CO 
Ss . 
120 Broadway Tel. REctor Members New York Securtty Dealers Assoctation 
NEW YORK 2-6600 41 Broad St.,N Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
ee = == 
Nailroad Bonds 
Guaranteed Railroad Stocks pa | Asked 
(Guarantor in Parenthesis) Akron Canton & Youngstown 5s_-_._._...--_--------- 1945} 47 49 
ee Cees ee BN. ee ee 1945) 47 4 
Di sagese My er let 48... ~-1953 80 4 
otdend imore Dsienoces ~1939 45 
| Par\in Dotiars| Bta Asked Birmingham Termine) ist as. "1957 94 97 
- ‘ Ibany let 434s... 1943, 94% 6 
Alabama & Vicksburg (Illinois Central) .........._- 100} 6.00 | §63 68 “4 
Aubany & Susquehanna (De'nware & Hudson) -__.-- oN ME te | Se he, 1 2 ae ENERDEROE Same — 2 DS 
AL.»neny ”, Western uit Roch & Pitts) ....--2.-- 100} 6.00 56 61 feet ie 4 qooere o 53 
Bovcn Creek (New York Central) .......----.-.--- 2.00 29 32 alm Ae mpg ne 5s 
Boston & Albany (New York Central) -....--_--.- 100} 8.75 93 96 | pastso Crock It al a. al r+ 
Boston & Providence (New Haven).....2.2.22... 100} 8.60 70 76 dereeneennecnwwenerenerccceccoce oi; 8 
Chateaucay Ore & Iron Ist ref 58__._.___--....-__- 1942 67 73 
Canada Southern (New York Central)............ 00 2.85 40 ok Bi oe ee ae rn ate ewccosenosnsesege 
Carolina Citnehfield & Ohio Common5 % stamped 100! 500 | 277 2p | Geemtaw & Memphis let Sa. --. --.--0-n----sececerencee 1949) +730 42 
Cleve Cinn Chicago & St Louis pref (N ? Central)..100| 5.00 80 88 cinnati indianapolis & Westerd ist 59_......------.-- 1965} 60 65 
Cleveland & Pittsburgh (Pennsylvania)...........50| 3.50 77 80 Cleveland Terminal & Valley lat 43._...--..-.-.-------- 1995) 65 72 
| i BaHe ARE BODE nennnennnennnnnnnnna-= ooo | 653) | «a2 | Georgia Southern & Florida 1st 6s...........----------- 1945] 34 | © 39 
Fort Wayne & Jackson pret (N ¥ Central) --------- My Be MD ~ ~ 1) —..y 9 pdhpegenneeepNeneTeeemneeaes 4 as” 
Georgia RR & banking (L & N-A OL)-.------.2- oe teen i tee | tee. | eines & tell fas benno nner a) ¢ 88 
Lackawanna Rit of N J (Dei Lack & Western)_----100] 4.00 42 45 | Essie Mock & lat B Eicercecpesatovecessccesqnes + a > 
Michigan Centra: New York Central).......__..- 100, 80.00 1000 oe aes Gare "ws estern Ist 49. ---.-.....-~-- 1939 Je 
Morris & «396% (De atk & Wester) eC es 50| 3.875 32 44 35 ng ref mtge 46. -.--.---.--------------------- 1949) 8 87 
New York Lacks wanna & Western , ee 100 5.00 3 57 
Northern Centr .: (Pennsyivaila). ........-..------ ey Be ee WE bey A ye eee nnenpp mene aed: ic SS 4 
Northern BR« N J (Erie) ..-.-2--.---0------------ 4.00 Re BE ws Am 5) eetbeerepegennetbtenpnepese: ++ 90 
EGS & S9th asd CN Lats G Wes) -2---2---- oo oe}; & 48 | Minneapolis St Paul & Sault Ste Marie 24 4s_--------2-.1949] 31 85 
Puteburgh Bessemer & Lake Erie (U S Steel)_____._- 50! 1.50 37 38% | Montgomery & Erie let 6s. .--.....---------~---------- 1956, 80 ---- 
ch ier pi OS IE ep 50} 3.00 75 80 
aan ti ,ema & Cihiaaao (Pemnen New York & Hovoken Serry general 5s.--.........-...-.1¥46| 50 60 
Pitteburgb Fort W wen & Citeago (Pennayivania) --i00 i. 12° 4 Piedmont & Northern Ky lst mtge 3%8.--.------------ 1966 90 92% 
Renselaer & Garstoga (Delaware & Hudsoa)------"100) 6.82 | $o5 | 70 | *Goneoucated fe. en. 2wTTTTTTTIITITIITIITIT Teas} 8s] 8 
o roe © are $.00 | 187 | 142 | Rook Island #rieco Terminal 4343. ~~ 2222 22IIIIIIIIII- 1957] 7u one 
Tunnel RR St Louis (Terminal RR)-_--.--....-..- 100} 6.00 137 142 
United New Jersey RR & Canal (Peanayivaiia)----1 2 y BR Se Bey hs hh a beentesencennenr: a 6S 4. 
U tea Chenango & Susquehanna (D L & W)....--- iit i i ty Be) Ly - ob -eerchpbennengannnennennnants io 6S 4 
V...ley (Delaware Lackawanna & Western) ._--..-- 00} 5.00 60 weg RD A Oy cosoneerppees carl ae 4 
Vieksburg Shreveport & Pacific (Tilinois Central) ...100 5.00 50 55 Toledo Terminal RR 4s SO IH 68. - 2 on cne o-oo ne 1957 108 110% 
SE ateanrtnteersenerinshhadieesto~bees ie’ Be ee ee A Ay ge Oa ggtet omen nontge ‘ 
Waren RRo' N J (Del luck & Western) .--..-.-..- 60| 3.50 29 32 Toronto Hamilton & Bufialo 4}48.-.-.-------.--------- 1966) 81 87 
We. Jersey & Seushor (Penn yivanis).----------- 50| 3.00 58 61 | Washington County Ry let 33$0---------- ----2r-22- === i = 
Public Utility Stocks 
1 
Par! hea Ask Par| Bta Ask 
CQUIPMENT TRUST CERTIFICATES Aisbama Power $7 oret_-«| 02%| 04% ||Mumtason! P & 180 pret-«| 503) 58 
Quotations-Appraisals Upon Request See casa teem © |” |inatmons) Ken Pine tine. 804) Os 
ferred. .... * 3%| ---||/Monongahela West Penn 
$6.50 preferred__...._- ° 6%| 7%|| Pub Serv 7% pref....25) 24%, 25% 
preferred_........- * 6%| 7%||Mountain States Prcom__* %)| 1% 
TROUD OMPANY INC. Atlantic City E16% pret.* 110 |115 || 7% preferred....... i100] 16%] 193 
New York Bangor Hy dro-E1 7% pt 100 ‘ . HN & Sut Ltg 7% pt100} 17%| 16% 
Private Wires te New Yor irm: m Elec $7 pre assau & Su D 
Philadelphia, Pa. Buffalo N al Nebraska Pow 7% pret.100| 109%|111 
$1.60 preferred_.....- 25] 21%] zz ||/Newark Consol Gas._..100] 120 et 
New Eng G& E5K% pt.*| 22%! 23% 
Rail dE Bond Caroline Pr & Lé 87 pret. 7 SK 85% a B toe Ae 08 Paste 59%| 60% 
oceecesce ew rv 
allroa qu pment ondas conte Maine Power— $7 prior lien pref__._--. |) «6$3MKHl 34% 
7% preterred....... 75%| 77 ||New Orl Pub Serv $7 pf_.*] 4934] 50% 
Bia | Ask ' pea | Ask $6 sbekaved NA ae 65 | 67 ||New York Power & Light— 
y reo Sonn Brae 19 gat 109 7% | °O36i| $5,°cum pretecred:~-i00] 98561100 © 
Atiant'c Coast Line 4s__| 02.25] 1.50||Missouri Pacific 4}48_-__- 04.00} 3.00 nso) % cum pre ee 
Baltimute & Ohio 4s_.-- ee, 04.00' 3.75 | Consol Traction (N J).100} 40 45 || Northern States Power— 
ee oe ee “vv a” et “Seeeeetenegges 04.00! 3.75 | Consumers Power $5 pref.*| 9334/ 95 (Del) 7% pret...... 100; 71 73 4 
Boston & Maine 4}4s-_---- 04.00] 3.00||New Ori Tex & Mex 4}48._| 64.25] 3.76 | Continental Gas & El— (Minn) 5% pref.....- ~-% 91%} 92 
Ss RR A SEEN 04.00} 3.00||New York Central 4s.__| 03.25) 2.50 7% preterred.......100] 7634) 78% 
3348 Dec 1 1936-1944___] 54.00] 3.00]| 5e...........-....---- 02.00] 1.25 | Dallas Pr& Lt 7% pref.100) 112 |115 ||Ohio Edison $6 pref..... *| 91%! 93 
N Y Chic & St L4%s__._.| 04.00] 3.00 | Derby Gas & El $7 pref..*| 2834) 33%4|| $7 preferred........-. *| 100%)102% 
Canadian National 44s_-.| 03.50; 2.75|| 5e..........---..--- 04.00] 3.00 Ohio Power 6% pref...100) 109}4)111% 
ee ee eee ee 03.50| 2.75||N Y NH & Hart! 4%s....| 04.50| 3.50 | Essex Hudson Gas_...100) 178 ..-||Ohio Pub Serv 6% pf..100} 8634) 88% 
oaeee sae aaa peg byt Northern Pacific 4348... 06.50) 3.50 me yh kt = 21 |, 22u%/|OkiaG&E ae wack’ -10) | 101s 
t 4a. .00|| Northern Pacific 4}4s__..- .75| 1.20 | $6 cum preferred_--...- <== 
Cent RR New Jersey 448 3.00); Northern ific 44s 61.75) 1.20 os 50 cum iar 224 244 P fo Pr & Lt 7% pt..100 50 62K 
Chesapeake & Ohio— Pennsylvania RR 4s_...| 52.00) 1. $7 cum preferred.....- * Penn Pow pref... 
_ alesse, ones. b2.75| 2.00 RES Ss 658 a lege 01.50 iss Gas & Elec of Bergen..100) 120 ---||Queens Borough G & E— 
LEE AS AE: b1.75| 1.00|| 4s series E due ot nag Tamed Gas...100} 178 ---|| 6% pre sckede 37%| 39% 
Jan & July 1937-49] 02.90] 2.00 wer— 
Chicago & Nor West 4s_| 56.00} 5.00|| 2% series G non-call $6 preferred_.......-.-. *| 100 |104 ||Republic Natural Gas_...1 3%) 4% 
op SE ees 26.00} 5.00 Dec 1 1937-50] 62.75| 2.00 ~__..--100] 1083'110%||Rochester Gas a1 Elec— 
Che: Milw & St Paul 4%s_| 06.50) 5.50||Pere pyre 4s...-- b3.25| 2.50 } Interstate Natural Gas...*| 23 | 25 6% erred C....- 100} 94 | 95% 
Aarti Geote ese: 06.50} 6.50 Reading Co 4 8_...-....} 03.10| 2.59 | Interstate Power $7 pref..*| 434) 6}4|/Sioux ait gs ane 100) 84 | 57 
Gants, Tr ee ee Eee es eee eee b2.10| 2.59 | Iowa Southern Utilities— wx Calif Edison— 
Trustees’ ctfs 3 }4s.-.-- 87 90 |/St oils ai Fran 48___.. 94 97 7% preferred_-_-.-.-- 100} 37 | 39 6% pret weres esosoe 25) 25%) 26% 
radeon FAC SE A: 95 98 Jamaica a Supply— = - South Jersey Gas & Ei.100) 178 owe 
Denver & RK G West 4%s..| 54.50) 3.50)/St Loui Southwestern 56__| 04. : 74% preterred_..... 
leachate or axes By gp recuereceetaon b4.00) 3:00 | Jer Cont B 41.7% pt--i00| 8314] 85 ||Tenn Hee Pow 6% of.1001 45, | 46 
asiascescesscuuny 04.50} 3.50 Southern Pacific 4}48_-.-- Y L Kap Gas -100} 106 |108 || 7% preferred......- 
ose 4 Ngegees Pliage. ye emis odoin? Foo] 3-40 | ines Co Ltg 7% | Oo} 106 1198 34|| Tease Bow & L47% pt.100) 100 °"|101 34 
OE TE «5 b4,00] 2.50||Southern Ry 4%s___..___ 03.50| 2.50 | Long Island Ltg6% pt.100) 3234) 3414|/Toledo Edison7% pfA_100) 9834) 99% 
Sie egies 04.00} 2.50 ett ape 7% preterred.....-- 38%| 40%/|United Gas & El (Conn)— 
NE Pd 04.50} 3.50 Memphis Pr & Lt $7 pref.*} 50 | 53 7% preferred. -__.... 100} 74 | 77 
Ol 04.50] 3.50||Texas Pacific 4g_......... 63.25] 2.50 | Mississipp! Power 36 pref. - 47%} 51 ||Utab Pow & Lt $7 pret..*| 3634) 38 
Great Northern 4}s_---- 02.80} 2.16 De chadahweadelttrdintel 03.25! 2.50 $7 preferred-_--.....-- 534! 56 4||Virginian Ry--------- 100) 146 1152 
sig vay —| | sombre aia | | 1 
eeececco ms nion Swccecce ° d 
fee ee Raaas Megat all ~tmewshenccorouments Md Chain Store Stocks 
is dled. 4%s___..- b4,50| 3.25||Virginia Ry 4}48--..-...- 01.70} 1.00 
ES eae ae 64.50} 3.25]| 56....--.--.....-.----| 01.70} 1.00 Par, Bid , Ask Par; Bid | Ask 
we Great Nor. 4s.) 04.50, 3.50 ae ous Ry 4}s----.---- 90 96 
—_ Island 4}4s8....-...- OE4Gt ZA Blscccscccsedécsacesee 90 96 Berland Shoe Stores....- ° 7 9 ||Kress (S H) 6% pref.....-. 11%| 12 
TE 65.40} 2.50  Nasaae tat emesis 90 96 7% preferred....... 77 85 
ay. & Nash 4s.-...-.- rk} Bs 82S 90 96 B/G Foods Inc common. .* 1%| 2 tT A Sons common. .* 4 9 
RESIST e) Ree b1.75| 1.10}|Western Maryland 4}4s...| 03.00} 2.25 | Bickfords Inc...-.--...- 10 10% 2 eo cma 100} 21%} 28 
__ - 6 mes Western Pacific 58....... 04.50) 3.75 $2.50 conv pref__..... ° 30 | 32 mune GC) $5 pref.100} 98 {102 
Maine Central 5e......-- SAE BOM BiGBicnncccncccccensst 04.50| 3.75 
IRS ER .75| 3.00 Bohack (H C)common...*| 234} 334||Reeves (Daniel) pref...100) 100 ae 
Minn St P & 88 M 4s....| 4.00} 3.00 erred......- 100 % 
metenemanemenete. | i(“st( ah eee 0k ee nen: ee a ae 
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Quotations on Over-the-Counter Securities—Friday Jan. 7 —Continued 
| 
Public Utility Bonds Water Bonds 
il 1 oa | ‘en = Alaba Ww Sei O73 110035} Morgantown Water 5s 1965 103. - 
J ~ 1964, 62%/| 64 || Federated Util 5s_..1957) 61 63 ma Wat Serv 58.1957 7% I ganto' , ) a 
= Oe a he '75| 85 87 ||Green Mountain Pr 58.1948] 102 |10334 | Alton Water Co 56_..1956| 10444} ---||Muncie Water Works 5s '65) 104 
Associated Electric 58.1961 42 44 | Ashtabula Wat Wks 5s '58/ 101 sda New Jersey Water 58 1950} 100 /|103 
Assoc Gas & Elec Corp— Houston Lt & Pow 3s '66| 104 {10414 | Atlantic County Wat 58'58| 101 |10214||New Rochelle Water— : 
eens Oe oie. --18 Te] 9054 27 14 Idaho P 3% 1967} 101 /|1013 | Birmingham Water Wks oie. i i REN 1951 74 i 
2 _.-1978| 26%) 27% ;||Idaho Power aim ‘ coo. « |. . Ti ee i eae ) 4 
oieene Geb San 71978 28% EY | wn Sou Util 5448...1950] 97 98% lf oY =e 1957] 10234] .-.||New York Wat Serv 58°51} 8634) 9134 
Income deb 48.-.1978} 304) 32 5s series B_.....-.- 1954| 101 _..||Newport Water Co 5s 1953; 97 /101 
Conv deb 48. ...-.-.- 1973, 451 53 Kan City Puo Serv 48.1957} 25%} 26% 54s series A____.. 1954/ 1034 om , 
Conv deb 4}48.-.-.-- 1973) 53 55 Kan Pow & Lt Ist 44s ‘65; 1084/109 Butler Water Co 58_..1957} 104% ...|/Ohio Cities Water 5\4s '53) 72 77% 
Conv deb 5s__--..-- 1973} 57 59 Keystone Telep 548..1955| 92 956 | Obio Valley Water 58.1954 105 ae 
Conv deb 54s-.---- 1973} 61 63 Calif Water Service 4s 1961/ 101 103 Ohio Water Service 58.1958 95 100 
8-year 8s with warr.1940} 89 91 Metrop Edison 4s ser G '65| 105%|10614 | Chester Wat Serv 434s °58| 10224 |104%4 ||Ore-Wash Wat Serv 581957} 784) 83% 
8a without warrante.1940) 85 90 ||/Missouri Pr & Lt3%8.1966) 994/100 a asa Wat Co (Wash)— Penna State Water— p 
Mtn States Pow ist 66.1938} 75 GG [| Qasuvdceccoessacios 1951} 102 _— Ist coll trust 44{s..1966| 89 91 
Assoc Gas & Elec Co— 53a oe , fj 1951} 103 |105 Peoria Water Works Co— 
Cons ret deb 44s-_.1958| 26 28 Narragansett Elec 3s 66) 1023,|103% | City of les Castle wor. Ist & ref 58.......-. 1950} 96 /|100 
Sink fund ine 46_...1983| 22 27 Newport N & Ham 58.1944) 100 |102 |  58..-.-----..-.--.. 101 _ lst consol 4s....-..- 1948} 98 |102 
Sink fund inc 444s_.1983| 27 28 N Y State Elec & Gas one City Water ieee Ist conso!] 5s.....-- 1948} 99 {102 
Sink fund inc 58__..1983| 27 31 Ga aninuedetidases 1965} 90 92 5s ser RENE 100%} -.- Prior ST See 1948] 10344; --. 
Sink fund ine 5s_.1983} 30 37 North Boston Ltg Prop’s— lst 5s series C__.._- 1957| 104%) -—--||Phila Suburb Wat 4s _.1965 106 |108 
Sink fund inc 4-58..1986| 22 27 Secured notes 3 4s_.1947| 104 [104% | Clinton W Wks Co 58.1939] 99% _..||Pinellas Water Co 5 \s- ‘59 92 97 
8 f inc 4%s-5 4s_..1986) 23 28 North’n States Pr 34s '67| 994/100 Community Water Service Pittsburgh Sub Wat 5s 58 101 aa 
Sink fund ine 5-68..1986| 27 31 5 4s series B___.--- 1946) 55 59 Plainfield Union Wat 5s '61| 104% oon 
Sfinc 5%4-64s_..1986) 31 37 Ohio Pub Service 48..1962} 9934)100% ox ee gE vey pee aha 62% ner ng AeA Ag ‘oo = wee 
5 99 99 4||Old Dominion 58..1951) 50 53% nnelisville Water oss anoke W W 58....- -- 
cnamatandbasstecutes ” as 0%) °3% | Consol Water of Utica— go [Roch & L Ont Wat 661938 98 14|102 4 
Bellows Falls Hy El 5s 1958) 102 34/104 Parr Shoals Power 5s..1952} 93 —_ | a ES: 1958) 94 9 : 
Blackstone VG&E 481965) 108% ...|}Pennsylvania Elec 58.1962/ 100 /|101 Ist mtge 58......-- 1958] 9744/)101%4||St Joseph Wat 4sser A__'66| 104%] --.- 
Penn Telep Corp ist 4s °65| 1054%4|106% Scranton Gas & Water Co 
Calit-Oregon Pow 48..1966| 87 89 Peoples L & P 54s_..1941| £74%| 76% | E St L & Interurb Water— ep eae ae 1958} 100 /|102 
Cent Ark Pub Serv 58.1948; 77 81 Public Serv of Colo 68.1961} 104%|105% OM Bisccuncess 1942} 99%| -...||/Seranton-Spring Brook 
Central G & E 5s.-..1946) 64 66 Pub Util Cons 54s_..1948) 58 60 G5 SSIS Bevccasecs 1942; 100% at Water Service 58.1961} 77 82 
lst lien coll trust 68.1946; 69 71 5e series D....._._- 60} 101344/104 lst & ref 58 A___... 1967| 77 82 
Cent Maine Pr 4s ser G '60/] 103 {(103%||Sioux City G & E 48..1966| 9734) 9844 | Greenwich Water & Gas— Shenango Val 4s ser B 1961 97 |102 
Central New York Power— Sou Cities Util 5s A-..1958] 37 | 38 aaa 1952; 9414] 9714||South Bay Cons Wat 58°50) 67 | 72 
General mtge 4%s_.1962| 104%|104% 58 RRS 1952} 93 ...||South Pittsburgh Water— 
Central Public Utility— Tel mane & oo 2. 63 64 wo Co wag beng sii sae | ER pee pends, ened 
th stk '52 rs 2%|| Utica Gas & ~--1957| 121 eee DGG Menscece eccl] BOGIES Biccccsese ay: 
assesses hare aban " " ——_ Water— 7 58 — eS ee 4 i" 
Colorado Power 5s8...1953) 105 ...|| Western Mass Co 3s 1946] 10344/104% |S 954/| 101 .--|/Springf City Wat ‘ 
Congol E & G 68 A...1962; 38 39 Western Pub Serv 5s '60| 83 85 SR 1954/| 103 --.||Terre ae Water 5s B '56} 101 sain 
6s series B_......-.- 1962{ 37%4| 394|| Wisconsin G & E 3 48.1966) 102%/103 nosh Souths Gach arate 1962) 164 ied 6e series A_._.....-. 1949] 102%) -.. 
Cumberl’d Co P&L 3 4s'66) 98%) 99 Wis Mich Pow 3%8..1961| 10314|104 Ilinois Water Serv 5s A '52| 10014/103 Texarkana Wat Ist 58.1958} 101 /|104 
Wisconsin Pub Service— a em ny | Water— ax Union Water Serv 5348 51} 100 [103 
Pow & Lt 3%s.1967' 105%'106 lst mtge 4s......-.. 1961! 10541106 st mtge 3 }4s__...- 1966/ 1004/10 
= " - x 4 we Ww me W Va Water Serv 4s_.1961; 9844/103% 
ae ee 1958} 85 90 Western N Y Water Co— 
sopiin W W Co 56_...1957| 103%} --- peli n .. Poe By Re poy po 4 
mtge os.......- 
Real Estate Securities Kokomo W W Co 5s..1958| 10314| ---|| let mtge,534s_-_--- 1950] 97 |100 
Lexington Wat Co 5s '40} 99%) --- Westmoreland Water 58'52| 99 |103 
Reports— Markets Long Island Wat 5 }48_1955| 101 -__||Wiehita Water— 
Middlesex Wat Co 5s ‘57| 104% can 6e series B_....-... 1956} 101%%' -.. 
Publile Utilities—Industriais— Railroads Monmouth Consol W 5s '56| 87 89 5s series C_.......- 1960} 104%4| ~.. 
Monongahela Valley Water = ona fey ape? 10636 ei"? 
aa . a ie 
AMOTT, BAKER & CO. 5}48-------------- 19501 100 | -..l!w'msport Water 101 35 
ae - INCORPORATED each deinen tik For footnotes see page 269. 
rcia yi 
2360" 150 Broadway, N. Y. N'Y 1-588 
AUCTION SALES 











Real Estate Bonds and Title Co. Mortgage Certificates 























Bid | Ask Bid , Ask 
Alden Ist 68......... 1941] f36 sare pees Playhouses Inc— 
Broadmoor (The) Ist 68 41] 34 36 © OP Mivssctsaod 1945; 57 59 
B'way Barciay Ist 28. .1956) /20 22 N ¥ Athletic Club— 
B'way & 4lst Street— lst mtge 28 stpd & reg ‘55| £2134| 23 
Ist leasehoid 648..1944) 35 36 Ist & gen 68.....-.-. 1946) £20%4| 23 
Broadway Motors ee 7 
Ds a ctenboousias 1948} 55 584\iIN Y Bénjestto Corp— 
Chanin Bldg ince 48...1945} 51 53%|| 48 with stock.....- 1956] 2734] 28% 
Chsebrough Bidg Ist 6s '48} 47 61 N Y Title & Mtge Co— 
Court & Remsen St Off Bid 5 4s series BK.....-.-- 47%) 50 
igt 66....... Apr 28 1940} £30%)| 33 5 4s series C-2_.......- f32%4| 34% 
Dorset (The) lst 68...1941) 27 ---|| 5348 series F-1......... S47 | 49% 
5 4s series Q......----. 39 41% 
East Ambassador Hotels—| 19th & Walnut Sts (Phila) 
lst & ref 544s_..... 1947) f4%) 5% ligt 68.....-.- July 7 1939) /19 21 
Equit Off Bidg deb 5s. 1982 53 56 
Deb 5s 1952 ltegended...| 53 ...|/Oliver Cromwell (The)— 
50 Bway Bidg Ist 3s inc '46| 39 ania 7 Nov 15 1939} f7 ean 
500 a Avenue— 1 Park Avenue— 
648 stamped..._.. 1949} 27 33 2d mtge 6s......-.- 1951; 70 ake 
52d é'Madison Gif Bidg— 103 E 57th St Ist 68...1941|) 40 — 
tenes weiibide v 1947| £46 .--||165 Bway Bldg let 5448 '51| 44 47% 
Film Center Bidg ine ‘ea 43) f40%| --- 
40 Wall St Corp 6s....1958} 4044) 43 Prudence Co— 
42 Bway Ist 6s....... 1939} 61%) -... 5s stamped_.__-.. 1961; 60 — 
1400 Broadway Bidg— Realty Assoc Sec Corp— 
lst 3 48-648 yt ne 35%! 38 5s income. _.......1943) 49 52 
Fox Theatre & Bidg— Roxy Theatre— 
lst O40. Sept 11941) f5 6 Ist fee & I’hold 68.1940) /45 47 
Fuller Bidg deb 68....1944) 3814] 41% 
lst 2-48 ~~~ 36%| 4044||Savoy Plaza Corp— 
Graybar Bidg 58_.... 1946} 55%] 57% 3s with stock....-.. 1956; 23 25% 
Harriman Bidg ist 68.1951) 35 374%4||Sberneth Corp— 
Hearst Brisbane Prop 6s'42| 69 71 3-5 %s deb inc (w s).1956; 16 18 
Hote! Lexington Ist 6s '43) 40 ..-}|60 Park Pl (Newark) 68°37} 32 sae 
Hotel St George 48....1950| 34 | 36 ||616 Madison Av Ist 6348'38/ f23 ae 
61 Broadway Bidg— 
Lefcourt Manhattan Bidg 3%-58 with stock...1950) 38 41 
Ist 4-58 extended to 1948) 49 ---||Syracuse Hotel (Syracuse) 
Lewis Morris Apt Bldg— lst 6}48....Oct 23 1940) 62 _ 
lat 6 4s. ._.. Apr 15 1937) 38 over 
“Ennee...oe seid ull “ts 3-50 tw « 5-77-1068 
e 8S w-8__. 9 1 st  _—— 38%] --- 
“+ Theatre Rity Ce — Bidgs 
i eae 1947] 82 | 84 ot 6 346........--- P~ 1939 70 ip 
London foe Apts 68 '40| /36 38 |/2 park Ave Bldg Ist 481941} 52 55 
lst 68 4 eeeeec To 53 inate ——- Bidg (Buffalo) —| 
Ist 6348 (LI)...... 1936} 62 aaall 6 %s....Oct 19 1938] S17 nines 
Metropolitan wae a le wall & ponte St ant ” 
it st 4}48 w-s.__.-... 20 22% 
Metropolitan Corp (amy Westinghouse Bl 
eer 87 | 91 Ist fee & leasehold 42 '48} 6734) -.. 





CURRENT NOTICES 





&—Hartley Rogers & Co., Inc., 14 Wall St., New York City, have issued 
a tabulation of 26 common stock issues underwritten and publicly offered 
from September, 1936, to October, 1937. 


—Thomas M. Lynch and Harry A. Grove, formerly partners in the firm 
of Schaumburg, Rebhann & Lynch, announce the formation of T. M. 
Lynch & Co., as municipal bond brokers, at 52 William St., New York City. 














The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks 
100 Northampton Street Railway, par $100 
2 Massachusetts Lighting Cos., $8 preferred 
ey CR | en sn ccedcwdamantescemedsueuenseee 92 


$ per Share 


Se Dia Dein Wiis at A. bc edge ecscesccsseeenaeseedus 8% 
10 Rhode Island Public Service Co., preferred, par $27.50_.-...-.---------- 31% 
ns ct gcectwsbdseeioongnadvenbsgneseenee 51% 
By Crockett & Co., Boston: 
Shares Stock $ per Share 
ee ee re 66% 
SF Ss BAIN Tis GI DIO 6 bs vicin dc} dann dcmenenreccsscoscasia 2% 
16 Twists Manutactuting Co., OP GIB MD. 2 oi oc oc ccscncccccccsc cen cones 10% 


20 Berkshire Fine Spinning Associates, common----.-.-.--.------------------ 6 


Oe OO fn kiwduncdciewansiwicensqenecnecwsunntindneannnt 7% 
Se Des Ge I i oS 8 Ss C ea aS a Sibi c ca cash cnedssdud en ceodense 3 
10 Stanley Engineering Corp.; 50 Crouch-Bolas Aircraft Corp., par $1------ $11 lot 
ep es SE Gis WE I ih hh 06 de hcndbe doccccngsewesesnonnn 31% 
De Se SN Soper eke SS oS oven wine a cddswc cnsccnceeoannanecagn 6% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
15 eS le ge ee Ri 


Ec ncn nm dae wt ebseds sé nanensenee 
50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_. 28 


ee ee Do eee eshte ten wens wen kgheneuagaem 84 
25 Minehill & Schuylkill Ss. Sas OO Danser ccccanweebekancehen 48 
10 Pennsylvania Salt Manufacturing Co., Ce hicibdds Hcdwawtarcaaaae 144 
Bond— 
$1,000 Beaver College, 2d mortgage 6s, due April 1, 1939. magia st P 
ts) 


(April and Oct. 1) 








C. A. Mackey Renominated as President of New York 
Coffee and Sugar Exchange—Election to Be Held 
Jan. 20 

’ The Nominating Committee of the New York Coffee and 

Sugar Exchange announced on Jan. 4 that Chandler A. 

Mackey had been selected to serve for a fourth consecutive 

term as President of the Exchange. F. Shelton Farr and W. 

W. Pinney were also nominated to succeed themselves as 

Vice-President and Treasurer, respectively. Richard L. 

Lamborn, of Lamborn, Hutchings & Co. an Geo. V. Christ- 

man, of Little & Christman, were nominated as new members 

of the Board of Managers, while H. L. Bache, M. E. Rionda, 

F. C. Russell and P. R. ‘Nelson were nominated to serve a 

further two-year term. E. L. Lueder and Jerome Lewine 

will retire as members of the Board. A Nominating Com- 
mittee for 1938 was also selected, consisting of R. T. Harriss, 

R. E. Atkinson, C. H. Middendorf, W. Murphy, H. H. 

Pike Jr. 

The members will vote on the nominations on Jan. 20. 
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Quotations on Over-the-Counter Securities—Friday Jan. 7— Concluded 





—_—_—— -—-—— 











Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members { New York Curb Exchange (Associate) 


120 Broadway, New York 


Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 




















WICKWIRE SPENCER STEEL 


New Common 


cxpress &xchange 
52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 























Industrial Stocks and Bonds 





Bid | Ask 
Alabama Mills Inc 3%| 4%||Pathe Film 7% pref 
American Arch *| 25 30 Petroleum Conversion_-..1 
55 Petroleum Heat & Power.* 
Publication Corp com_...* 
Remington arms com....* 
Scovill Manufacturing -.25 
‘Singer Manufacturing -.100 
Singer Mfg Lid 

Skenandoa Rayon Corp..* 
Standard Screw 20 
Stromberg-Carison Tel Mig 
Sylvania Indus Corp 


Taylor Wharton Iron & 
Steel common 


Trico Products Corp 

Tubize Chatillon cum pf.10 
United Artists Theat com. * 
United Merch & Mfg com * 
United Piece Dye Works. ie 


American Cynamid— 
5% conv pref 1 
American Hard wemect 


American Hardware... .25 
Amer Maize Products_--_* 
American Mfg 5s pref. .100 
Andian National Corp...* 
Art Metal Construction _10 
Bankers Indus Service A_* 
Belmont Radio Corp....* 
Beneficial Indus Loan pf.* 
Bowman-Biltmore Hotels 
00 


Burdines Inc common.-.-_-.1 


Chic Burl & Quincy ...100 
Chiiton Co common..-..10 
Columbia Baking com...° 


Crowell Publishing o-, aa 


Dennison Mfg class A... 
Devoe & Raynolds B com * 
Dictaphone Corp 

Preferred 


1 
Dixon (Jos) Crucible. _.100 
Douglas Shoe preferred _ 100 
Draper Corp 
Federal Bake Shops 
Preferred. 


RS 


Warren (Northam)— 
$3 conv preferred 

Weich Grape Juice com__5 
7% preferred 100 

West Va Pulp & Pap com_* 
Preferred. 100 


Wilcox & Gibbs com __-..50 
WJR The Goodwill Sta__5 
Worcester Salt 00 


American shares 
Garlock Packing com... - 
Gen Fire Extinguisher --_- 
Good Humor Corp 1 
Graton & Knight com__-__* 

Preferred 100 
Great Lakes SS Co com.__* 
Great Northern Paper__.25 
Harrisburg Steel Corp__._5 
Kildun Mining Corp 
King Seeley Corpcom_-_-__1 


Bonds— 
%||American Tobacco 48.1951 
Am Wire Fabrics 7s. .1942 


Lawyers Mortgage Co_.20 
Lawrence Port! Cement 100 
Lord & Taylor com___.100 
Ist 6% res... 
2d 8% preferred 100 
Macfadden Pub common. * 


Preferred 
Nat Paper & Type com_-__ 
5% preferred 100 
New Britain Machine____* 


Preferred 
Northwestern Lo lea 
Norwich P! 
Ohio Leather poo ma 
Ohio Match Co s 


Bethlehem Steel 3 48.1952 

Chicago Stock Yds 5s_1961 

Cont’! Roll & Steel Fdy— 
lst conv s f 68 

Cudahy Pack conv 4s. eer 


58 1946 
N Y Shipbuilding 5s. .1946 


Seovill Mfg 5s 
Standard Textile ——_: 


WestVa Pulp& Pap 5 %s *52 
Witherbee Sherman 6s 1944 
Woodward Iron— 


1962 
2d conv income 58-_.1962 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 





Foreign Unlisted Dollar Bonds 





Antioquia 8s 
= of Colombia 7% - 1947 
1948 


Bavarian Palatinate Cons | 
Cities 7s to 1945 
ee “td (Colombia) bates, M 


68 1940 
Brandenburg Elec 68. _1953 
Brazil funding 5s- 1931-51 
Brazil funding scrip 
Bremen (Germany) 7s- ys 

1940 


962 


Burmeister & Wain 68.1940 


Caldas (Colombia) 748 '46 
Cali (Colombia) 7s-...1947 
Callao (Peru) 7448. ...1944 
Cauca Valley 7448. ...1946 


78 assented 
Chilean ag 4 a --1968 
City Savings B. 

Budapest 7s 


Cordoba 7s stamped _ . 1937 
Costa Rica funding 58. '51 
Costa Rica Pac Ry 74s '49 

58 1949 
Cundinamarca 6}48- -- 1959 
Dortmund Mun Util 6s ’48 


Duisburg 7% to 

East Prussian Pow 68.1953 

Electric Pr (Germ) 648 50 
648 1953 


European Mortgage . In- 
vestment 748 1966 
7s income 


French Nat Mall 8S 6s °52 
Gelsenkirchen Min 68.1934 
6s 1937 


be) 
German Conversion Office 
Funding 3s 19 
Int ctfs of dep July 1’38 
German defaulted coupons: 
July to Dec 1933 
Jan to June 1934... 
July to Dec 1934.-- 
Jan to June 1935... 


July to Dec 1936 

Jan to June 1937 

July to Dec 1937 
German 


Apr 15 '35 to Apr 15 '37- 
Young coupons: 

Dec 1 '34 stamped 

June 1 ’35 to June 1 '37-- 


. 4s 
Oberpfals Elec 7s.-.-. 1946 


Hansa SS 6s stamped.1939 

1939 
Housing & Real Imp 7s '46 
Hungarian Cent Mut 7s ’37 
Hungarian Ital Bk 7}4s '32 
Hungarian Discount & Ex- 
change Bank 7s....1936 


Jugoslavia 5s funding. 1956 
Jugoslavia 2d series 58. 1956 
Coupons— 

Nov 1932 to May 1935 

Nov 1935 to May 1937 
Koholyt 6448 1943 
Land M Bk Warsaw 8s ’41 
Leipzig O'’land Pr 64s '46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light om 


Mannheim & Palat 78.1941 

Meridionale Elec 7s- ~~ 1957 

Munich 7s to 

Munic Bk Hessen 7s to '45 

Municipal Gas & Elec Corp 
Recklinghausen 7s__ 1947 


Nassau Landbank 6}¥48 '38 
Nat Bank Panama 
(A & B) 6448.1946-1947 
(C&D) 6%s8_1948-1949 
os Hen Savings Bk of 


ary 7348 
National Hungarian & Ind 
tg 19 948 





i 1 ~yestuhens State 
Panama City 64s... .1952 
Poland 3s 


7 1946] 
Prov Bk Westphalia rh, "33 
Prov Bk Westphalia 68 s 36 


Rio de Janeiro 6% - - - - 1933 
Rom Cath Church 648 '46 
R C Church Welfare * oat 





945 
Saarbruecken M Bk és M! 
7s ctfs of deposit. 1957 

4s scrip 


88 194 
8s ctfs of deposit. 1948 
Santa Catharina (Brazil) 
8% mir! 


D 
Santander (Colom) 7s. 1948 
Sao Paulo (Brazil) 63. .1943 
Saxon Pub Works 7s8-.1945 
648 1951 
Saxon State Mtge 6s _- 
Siem & Halske deb 68.2930 
State Mtge Bk ss 
58 


pons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937 
|Stettin Pub Util 7s...1946 
Stinnes 7s unstamped- 1936 
Certificates 3... 


Certificates 4s. ..1946 
Toho Electric 78 


Tolima 7s 9 
Union of Soviet Soc Repub 























7% gold ruble 
Unterelbe Electric 68. .1953 
Vesten Elec Ry 7s8....1947 
Wurtemberg 7s to....1945 























Miscellaneous Bonds 








Bid | Ask 
Associates Invest 38..1946) 9034/ 91}4||Henry Hudson Parkway— f Flat price. 
Bear Mountain-Hudson 4a ;Apriit 1955 
River Bridge 78_...1953| 99 ott 
Federal Farm Mtge Corp— 


Sept 1 1939) 101.6 | 101.9]} 1s 

ks Reynolds Investing 58_ 1948) 
100.7 |100.10||Triborough Bridge— 
100. 10/100.13 4s 8 f revenue 1977 A&O 
101.2 |101.15)| 46 seria. revenue 1942-68 








CURRENT NOTICES 


—Announcement is made of the formation of the firm of James O. 
Safford & Co. to deal in municipal] and general investment securities. The 
firm will maintain offices at 90 Broad St., New York City. Mr. Safford 
was formerly Assistant Cashier of the Bank of the Manhattan Co. and 
prior to that was associated with E. H. Rollins & Sons. He was connected 
with the bond departments of both organizations. 























Sugar Stocks 


Bud | Ask 

11 13 ||/Haytian Corp Amer 
6%| 8||Savannah Sug Refcom...1| 30 32” 
16 17 || West Indies Sugar Corp. -.1 3 4 





Par) Bid | A 
* —lLaurence M. Marks & Co., members of the New York Stock Exchange 


announce that Harold I. Thorp, who has been associated with them since 
1935, has been admitted as a general partner in the firm. Before joining 
Laurence M. Marks & Co., Mr. Thorp was with the Central Hanover 
Bank & Trust Co. in the security research department. 


—Donald M. Hazeltine has been admitted to partnership in the firm of 
Bacon, Whipple & Co., 135 South LaSalle St., Chicago. 


tn 
Cuban Atlantic Sugar_..10 
East Assoc 1 








* No par value. a Interchangeable. 0 Basis price. @ Coupon. e Ex-rights 
f Flat price. nm Nominal quotation. wt When issued. w-s With stock. z Ex 
dividend. y Now selling on New York Curb Exchange. z Ex-stock dividends, 

+ Now listed on New York Stock Exchange 

t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 



































—————__-—— — oo 
— —— — a 








Financial Chronicle 


Jan. 8, 1938 














General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





























RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


Members 





New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-3815-30 
Bell Teletype NY 1-1640 











FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The following additional registration statements (Nos. 3567 
to 3571, inclusive have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
total involved is approximately $2,198,000. 

General Brewing Corp. (2-3567, Form A-2) of San Francisco, Calif., 
has filed a registration statement covering 50,000 shares 6% cumulative 
convertible preferred stock, $10 par, to be offered first to common stock- 
holders at $10 each, and then to public at same price. Statement also 
covered 50,000 shares common stock, no-par, to be reserved for conversion 
of the preferred. Proceeds will be used to reduce bank loans and debt and 
for working capital. There is no underwriter. E. 8. Selvage is President 
of the corporation. Filed Dec. 30, 1937. 

Terminal Refrigerating & Warehousing Corp. (2-3568, Form A-2) of 
Washi n, D. C., has filed ar tration statement covering $800,000 
44% vais lst mortgage bonds, due 1953. Offering will be made at par. 
Of the bonds registered, $690,000 will be offered first in enchenge at par 
for outstanding mortgage obligations. Y.E. Booker & Co. will under- 
writer. will used to retire mertenee debt and bank loans. 
Wrisley Brown is President of the corporation. led Dec. 30, 1937. 

Service National Life Insurance Co. (2-3569, Form A-1) of Washing- 
ton, D. C., has filed a registration statement covering 2,000 shares common 
stock, $100 par. Company plans to issue 1,000 shares at $150 each and 
1,000 shares at $250 each to Service Insurance Associates, Inc. Proceeds 
will be used for capital and paid-in surplus. R.B. Plotts Jr., is President 
of the company. Filed Dec. 30, 1937. 

Emerson Electric Manufacturing Co. (2-3570, Form F-1) of St. Louis, 
Mo., voting trustee, has filed a registration statement covering voting trust 
certificates for 175,230 shares of common stock, $4 par. Filed Dec. 31, 1937. 

Maritime Investment Corp. (2-3571, Form A-1) of Los Angeles, Calif., 
has filed a registration statement covering 49,800 shares 60 cent class A 
preferred no par value stock and a like amount of 60 cent class B common 
stock, no par value. The shares are to be offered in units of one share of 
the preferred and one share of the common at $10 a unit. oceeds will be 

for reconditioning of vessels and for working capital. No underwriter 
-¥ famed = waa peowatien. C. Schilling is President of the corporation. 
an. 4, ; 


The SEC has announced that at the request of the appli- 
cant it has consented to the withdrawal of the following 


registration statement: 
Ohio Finance Co. (3393) covering 28,086 shares common stock (no par). 
Filed Sept. 2, 1937. 


Stop order proceedings dismissed and registration state- 


ment withdrawn in the case of: 

Retail Druggists Display Corp. (3360) covering 350,000 shares ($1 par) 
20 cents class A common stock with warrants and 325,000 shares common 
stock (par $1) reserved for exercise of warrants. Filed Aug. 20, 1937. 


_ The last previous list of registration statements was given 
in our issue of Jan. 1, page 98. 
——@—_— 

Alabama Power Co.—Supreme Court Upholds PWA Loans 
to Municipalities for Construction of Publicly Owned Electric 
Plants—See under ‘‘Current Events and Discussions on a 
preceding page.—V. 145, p. 4106. 


Alaska Juneau Gold Mining Co.—Zarnings— 


Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross income 00,000 13.500 $5.347.500 $5,239.8 
x Profit 149,200 210,700 2,456,700 2,625,700 
x Includes other income and is after operating expenses and development 
chetfoe » but before depreciation, depletion and “Federal taxes.—V. 145, 


Algoma Consolidated Corp.. Ltd.—Removed from List— 
The New York Curb Exchange has removed from unlisted trading privi- 
loa a common stock, no par, and the 7% preferred stock, $2 par. 


Alleghany Corp.—F. F. Kolbe Says Sale of Stock Was 
Bona Fide—Disavows Any Interest in Seaboard Co., Ltd.— 


Frank F. Kolbe, a member of the original syndicate that purchased the 
control of the Alleghany Corp., the top holding company of the old Van 
Sweringen railroad system, said Jan. 3 he had no interest in the Seaboard 
Co., Ltd., a British company respi in the Bahamas, which recently 
goquires a substantial part of the eghany Oorp. stock of which he had 


r. Kolbe explained that the sale of his stock in the Alleghany Corp. 
was bona fide and that it was not made for tax-evasion purposes. diame 

(zee on Sea Ko En ge in part: 

‘The results of a secret investigation purporting to show that the so-called 
Young-Kolbe-Kirby syndicate of New York recently took steps to place 
control of the Alleghany Corp. top holding company of the old Van Swer- 
ingen railroad system in a Bahama co ation for tax-evasion pu 
were made public today by the Senate Interstate Commerce Committee, 
which has been investigating rail financing. The inquiry disclosed, accord- 
ing to the Committee, that Frank F. Kolbe, a member of the syndicate, 

‘erred a substantial portion of his stock in the top holding company 
on Sept. 13 to the Seaboard Co., Ltd., a British corporation incorporated 
in the Bahamas, and that in the transaction Mrs. Robert R. Young, wife 
of Kolbe's associate, and her daughter, Eleanor Jane Young, ap ed 

olbe. 


tion conducted by a subcommittee concerned the sale and 

ined 'Mtay for $908,000 and sold ascording vo'the Sept" for 8205,008 nee 

a i and sold, accor er , for J net, 
taking a loss of $95,000.’’) . 


Change in Personnel Announced— 

Robert R. Young, Chairman, announced Jan. 6 the election of George 
A. Tomlinson of Cleveland as President of the corporation, succeeding 
Charles L. Bradley. 

Mr. Young also announced the election to the board of Mr. Tomlinson, 
Herbert Fitzpatrick and Robert McKinney. Frank F. Kolby, who was 
associated with Mr. Young in the latter’s acquisition of the Alleghany Corp. 
from Mr. Ball and his associates, retired from the board. 

Mr. Tomlinson’s entrance as an officer, it was said, does not affect 
Mr Young’s interest or that of Allan R. Kirby in the Alleghany Corp. 

These changes in the management were announced following a meeting 
of Alleghany’s board. 

The setting up of an executive committee for the holding company also 
was disclosed. Mr. Tomlinson was elected its Chairman, other members 
being Mr. Young, Herbert R. Neff, Colonel Leonard P. Ayres and Mr. 
tirby. 

Darwin S. Barrett, Treasurer, was elected Secretary; J. K. Enslow, 
Assistant Treasurer, was appointed Assistant Secretary, and Robert Mc- 
Kinney was named Assistant Secretary.—V. 146, p. 98 


Alliance Insurance Co., Philadelphia—Larger Dividend 
The company paid a dividend of $2 per share on its capital stock, par 
$10, on Dec. 30 to holders of record Dec. 29. Previously regular semi-annua| 
dividends of $1.50 per share were distributed. In addition, an extra 
dividend of 25 cents per share was paid on Dec. 30, 1935.—V. 141, p. 4157. 


Amerex Holding Corp.—Larger Dividend— 

The directors have declared a semi-annual dividend of 70 cents per share 
on the capital stock, par $10 payable Feb. 1 to holders of record Jan. 12. 
This compares with 50 cents paid on Aug. 2 and on Feb. 1, 1937, and on 
Aug. 1, 1936, this last being the initial distribution on these shares. —V. 145, 


p. 99 


American Alliance Insurance Co., N. Y.—£ztra Div.— 

The directors have declared an extra dividend of 20 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Jan. 15 to holders of record Jan. 6. 
Similar payments were made on Jan. 15, 1937 and 1936.—-V. 144, p. 269. 


American Fidelity & Casualty Co., Inc.—Zarnings— 


Net underwriting profits for the first eight months of 1937 amounted 
to $93,467, as against $63,677 for the entire year of 1936, accordi to 
S. A. Markel, President of the company. The company has repor an 
underwriting profit each year since it was established in 1926. 4 poms 
the year 1937 the company has become licensed in a number of additiona 
States including New York, Pennsylvania, Michigan, Illinois, California, 
Oregon, Arizona and Nevada, and is now licensed in 28 States. The 
company plans to enter a number of additional] States in 1938, Mr. Markel 

i 


said. 

Mr. Markel said that he regards the present recession in general business 
as temporary and contemplates that 1938 should be one of the best Fon 
in the history of the yy 4 Pi yd since its business is not subject 
to violent fluctuations in its underwriting or earnings. 

Initial Dividend— 

Directors have declared a quarterly dividend of 15 cents per share on 
the common stock for the quarter ending Dec. 31, 1937, payable Jan. 10 
1938 to holders of record Dec. 21, 1937. This represents the first dividen 
declared on the new common stock since its issuance in July, 1937.—V. 145, 


p. 269 


American Furniture Co., Inc., Martinsville, Va.— 
Earnings for Year Ended Nov. 30, 1937 


Balance Sheet Nov. 30, 1937 
TAabdtlittes— 
$122,446 | Res., payrolls, comms., &c-_-_- 
Int. def. incl. in notes for 


$51,375 


1,068 


Prepaid items 
_— 2,322 


Accounts receivable Res. for social security taxes _- 


Res. for Fed. & State income 
taxes for fiscal year 1937- --- 

Preferred stock 

Common stock ($1 par) 

Capital surplus 


Stocks in domestic corps 
Unmat’d int. on notes receiv'le 
Permanent assets 


$1,640,291 
y After reserve for 





$1,640,291 
x After reserve for doubtful accounts of $15,000. 
depreciation of $628,167.—V. 145, p. 2999. 


American Gas & Electric Co. (& Subs.)—Zarnings— 
Period End. Nov. | 1937—Month—1936 1937—12 Mos.—1936 
x Subs. Cos. Consolidated— 
Operating revenue $6,415,526 $6,199,610 $74,240,222 $69,908,143 
O ting 1,941,572 1,882,713 22, 641 21,755,477 
378,227 327, 4,248,466 3,947,997 
769,761 9,838,381 9,107 ,661 
882,192 865,042 10,207,050 9,519,873 


$2,354,701 $26,981,683 $25,577,132 
50,093 176,950 489 ,962 





Operating income__.. $2,392,046 
Other income Dr2,418 


$2,389,628 
893 ,542 
417,884 





$2,404,794 $27,158,633 $26,067,095 
941,896 10,812,396 11,243,740 
17,883 5,014,398 5,014,391 


$1,045,013 $11,331,838 $9,808,962 


$1,045,013 $11,331,838 $9,808,962 
287,445 3,070,120 3,379,828 


159,170 1,910,050 1,910,050 
14,490 171,166 220,853 


$1,506,121 $16,483,175 $15,319,694 
32,990 786,168 629 ,333 


213'566 2,091'529 2,562,801 
Pref. stock divs. to pub. 177,811 177.811  2:133:738  2°133:738 


Balance $1,169,262 $1,081,752 $11,471,739 $9,993,821 
x Inter-company items eliminated. y Applicable to American Gas & 


Electric Co. 
Note—Figures for periods prior to Jan. 1, 1937, restated for comparative 
3809. 


purposes.—V. 145, p. 
American Machine & Foundry Co.—To Pay Smaller 


Dividend— 

The directors have declared a dividend of 20 cents per share on the 
commen stock, no per value, payable Feb. 1 to holders of record Jan. 15. 
Preview? regular. quer dividends of 25 cents per share were distributed. 
—V. 145, p. 1 f 


Total income 
Int. & other deduc’ns--- 
Pref. stock dividends- - - 


Balance 
Amer.Gas & Elec. Co 
Bal. of sub. co. earns. 


Pref. stock divs. 
subsidiary companies-_ 159,170 
Other income 4,491 


$1,507 ,223 


Cr10,704 
170,853 








Total income 
Pp 
Int. & other deductions- 
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American Reserve Insurance Co.—FErira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 50 cents per share on the 
capital stock, par $10, both payable Feb. 1 to holders of record Jan. 15. 
Similar extra dividends were paid Aug. 2 and on Feb. 1, 1937, Nov. 2 and 
May 1, 1936, and on Nov. 1, 1935.—V. 145, p. 269. 


American Rolling Mill Co.— Dividend Omission Discussed 
—Unerpected Recession in Business Responsible— 

In a letter to stockholders explaining the dividend | prey! of the directors 
last year, which eventually resulted in the omission of the 50 cent payment 
due on Jan. 15, next Charles R. Hook, President, explains that the un- 
expected recession in business, which prompted the board's action, evidently 
was due to the accumulative effect of a number of things such as the undis- 
tributed profits tax, the capital gains tax, labor disturbances, continued 
increase in government debt, &c., which developed widespread lack of 
public confidence and brought on a severe decline in the securities markets. 

Regarding the future, Mr. Hook says: 

“A careful analysis of the business situation throughtout the Nation 
clearly indicates that, what was at first thought to be a temporary reces- 
sion has developed into the beginning of what may become a real depression 
unless Congress takes prompt action that will indicate to the public a more 
friendly attitude towards business and a determination to make a real 
start in the reduction of governmental expenditures. This we believe to be 
of primary importance because no individual, corporation or government 
can for long continue a policy of spending more than they receive without 
disastrous results. The President has stated his intent to push for a 
balanced budget, and he should be supported in this move by all of our 
citizens. You can give that support by clearly and constructively trans- 
mitting your views to your Senators and Congressmen. 

“While the balancing of the budget is of very great importance with 
respect to the future, there are a number of things that should be done— 
and done promptly. 

“The gainful employment of men and women in private enterprise is 
dependent upon the free flow of private savings into the production of goods 
and services. 

‘‘Actual experience under certain laws enacted with the best of intentions 
has proven that their operation has seriously retarded the flow of private 
savings into industry and thereby created business recession and unemploy- 
ment.’’-—V. 145, p. 3965. 


American Water Works & Electric Co., Inc.—Regis- 
tration Under Public Utility Holding Company Act— 


H. Hobart Porter, Chairman, has authorized the following statement: 

“‘We have examined the re and order of the Securities and Exchange 
Commission with respect to the reorganization plan, filed in accordance with 
the provisions of the Public Utility Holding Company Act, and find them 
most satisfactory. 

“The Commission has found that our electric and gas properties con- 
stitute a single integrated system and that we have the right to retain our 
water works and transportation properties. The Commission also found 
that after the consummation of the plan of reorganization, and a few modi- 
fications which we believe can be effected satisfactorily, this com pers 
- will conform to the requirements of Section 11 of the Public Utility 

olding Company Act. Accordingly this company will not be subject to 
the so-called ‘death sentence’ clause. 

“The Commission’s action confirms the belief that we entertained when 
we registered under the Act, that we could develop a satisfactory plan of 
reorganization which would assure the continued existence of this company’s 
system under the Act. 

“The Commission and its staff have shown an eminently constructive and 
oasis attitude throughout the proceedings. 

he company did not request the Commission to approve at this time a 
financial plan which will be required to carry out the plan of reorganization. 
The company proposes tO submit such plan to the Commission for its 
sppuoval — the details have been developed and when market conditions 
are favorable.”’ 


Weekly Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ending Jan. 1, 1938 totaled 36,991,000 
kilowatt hours, a decrease of 15.6% under the output of 43,821,000 kilowatt 
hours for the corresponding week of 1936. 

Comparative table of weekly output of electric energy for the last five 
years follows: 














Week End. 1937 1936 1935 1934 1933 
Dec. 11_--- 43,911,000 47,537,000 44,253,000 35,363,000 32,793,000 
Dec. 18... 42,701,000 49,479,000 44,254,000 36,799,000 33,240,000 
Dec. 25.--x38,240,000 50,201,000 45,349,000 38,198,000 33,687,000 
1938 1937 1936 1935 1934 
Jan. 1 --..*36,991,000 «43,821,000 x39,207.000 x32,741,000 x28,997,000 

x Includes Christmas. * Includes New Year’s Day.—V. 146, p. 99. 

American Yvette Co., Inc.—LFarnings— 

Years End. Aug. 31— 1937 1936 1935 1934 
Excess of sales over oper- 

NS fee $156,462 $157 ,838 $171,017 $172,269 
Gen. & admin. expenses _ 76,120 81,106 93 419 85,952 
Depreciation ____..---- 115,212 128,057 131,980 142,219 

i ee ieee 5,56 
SE bas eedleoscnace ee Se eS 
.. fe $56,698 $51,328 $54,382 $62,469 
Balance Sheet Aug. 31 

Assets— 1937 1936 TAabdilities— 1937 1936 
a Furn., fixt.&e ]. $426,040 $452,257|b Preferred stock. $25,000 $25,000 
ee 19,145 21,339}c Common stock... 468,215 468,215 
Accts. receivable. 938 4,172 | Notes payable_-_-_. 32,503 37,163 
Mdse. inventory. 37,236 37,165 | Accounts payable. 32,744 34,465 
Prepaid expenses_ _ 7,723 10,582 | Accr. salaries, com- 

Mise. receivables. 43,926 -...-- mis’ns & exps.. 36,374 16,801 
Leases, contracts Deferred liabilities 72,873 69,795 
and locations... 450,061 450,061] Other liabilities... 254,975 242,882 
Capital surplus... 609,086 609,086 

hb woncmes 586,703 527,833 

\. ee $945,068 $975,575 a $945,068 $975,575 

a After depreciation of $696,776 in 1937 and $629,187 in 1936. b Repre- 
sented by 36,357 no par shares. c Represented by $1 par value shares. 
d After reserve for uncollectible receivables of $21,974.—V. 144, p. 762. 


Anchor Cap Corp.—New Name— 
See Anchor Hocking Glass Corp., below.—V. 145, p. 3490. 


Anchor Hocking Glass Corp.—New Name—Officers, &c. 

The Anchor Cap Corp. on Jan. 3 acquired all of the ay enh and assets 
of the Hocking Glass Co., in accordance with the a rors at the 
meeting of the Anchor Cap Corp. stockholders held Nov. 18, 1937. 

The name of Anchor Cap Corp. has been changed to Anchor Hocking 
Glass Corp., and 441,852 shares of common stock have been issued for 
the oe ee as a result of which the total number of shares of 
common s outstanding will be 715,550. 

Anchor Hocking Glass Corp. will, directly or through subsidiaries 
peaks container factories at Winchester, Ind., Salem, N. J., an 
mnelisville, Pa., and ciosure cap plants at Long Island City, N. Y., and 
at Toronto, C da. It will also operate the tableware plants formerly 
owned by the Hocking Glass Co. at I ancaster, Ohi It wil have total 
assets of a book value of approximately $22,000,000. 

At the directors’ meeting of Anchor H Glass Corp. held Jan. 3, 
I. R. Stewart of New York City, heretofore President of Anchor Cap ; 
was elected Chairman of the Board of Anchor Hocking Glass we I. J. 
Collins and Willim V. Fisher, of Lancaster, Ohio, former President and 
Vice-President and a General Monee of the Hocking Glass Co., were 
elected to the same offices in Anchor Hocking Glass Corp., and Thomas OC. 
Fulton, of Lancaster, Ohio, were elected Vice-President. Messrs. Co 
Fisher and Fulton were also elected members of the board of directors and 


the executive committee. 
somene, Glass Corp. was organized in 1928. It owns all of the 
stock of Anchor Cap & Closure Corp., Anchor Cap & Closure Corp. of 


0. 


Canada, Ltd., Capstan Glass Co. and Salem Glass Works. Anchor Cap 
has been engaged in the manufacture of caps and closures 
Capstan Glass Co. was organized in 1919, 


& Closure OC 


for glass containers since 1914. 
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The Hocking Glass Co. was organized 


Chronicle 


and Salem Glass Works int1895. 
in 1905.—V. 145, p. 3490 


Appalachian Electric Power Co.—Sale Affirmed— 

_ The State Corporation Commission of Virginia announced Jan. 3 that 
final authorization had been accorded to the company to sell to the American 
Gas & Electric Co. the Kingsport Utilities, Inc., of Kingsport, Tenn., 
the Kentucky & West Virginia Power Co., Inc. 

The transfer was authorized to simplify the corporate structure of Ameri- 
can Gas & Electric Co. to meet requirements of the Federal Holding Com- 
pany Act. The American had been top holding company, with Applaachian 
in turn, owning the two companies sold. 

The transaction, an inter-company deal, was made by the transfer of 
Appalachian company bonds owned by the American to Appalachian, the 
latter to cancel the bonds.—V. 145, p. 3338. 


Armour & Co. (Ill.)—Listed on Amsterdam Stock Exchange 
_ The $6 cumulative convertible prtes preferred and common stock was 
listed Jan. 6 on the Amsterdam Stock Exchange in the form of Dutch 
bearer certificates issued by the Administratiekantoor associated with the 
banking firm of Labouchere & Co., N.V. This is the first official intro- 
duction on the Amsterdam Stock Exchange of any American security since 
1933.—V. 146, p. 100. 


Associated Dry Goods Corp.—President of Sub. Resigns— 
See Barker Brothers Corp., below.—V. 145, p. 3338. 


Associated Gas & Electric Co.— System Output— 

For the week ended Dec. 31, the System reports net electric output of 
81,462,920 units (kwh.). This is 2,759,493 units. or 3.3% below the corre- 
sponding figure for a year ago. Gross output, including sales to other 
utilities, amounted to 85,272,263 units.—V. 146, p. 100. 


Atchison Topeka & Santa Fe Ry.— Merger of Bus Lines 
Authorized by ICC— 


The Interstate Commerce Comm.ssion has authorized the Santa Fe Trail 
Transportation Co., a subsidiary, to acquire control of Cenvural Arizona 
Transportation Lines, Inc., and Rio Grande Stages, Inc., by purchase of 
their capital stocks from Santa Fe Trail Stages, Inc., for $150,000. 

At the same time the Commission authorized merger into the Santa Fe 
Trail Transportation Co. of five subsidiaries, including the two companies 
being acquired. 

The companies to be included in the merger are Santa Fe Trail Trans- 
portation Co., the principal unit, Santa Fe Trail Stages, Inc., Central 
Arizona Transportation Lines, Inc., Rio Grande Stages, Inc., Cardinal 
Stage Lines Co., and Western Transit Co.—V. 146, p. 100. 


Baltimore American Insurance Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 10 cents per share on the 
capital stock, par $5, both payable Feb. 15 to holders of record Feb. 1. 
Similar ermante were made on Aug. 16, and on Feb. 15, 1937, and on Aug. 
15 and Feb. 20, 1936.—V. 145, p. 270. 


Baltimore & Ohio RR.—To Receive RFC Loan— 

Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 
announced Jan. 5 that the RFC would lend $6,000,000 to the road and also 
provide for $2,223,000 of maturing equipment trust certificates, subject to 
the approval of the Interstate Commerce Commission. 

Mr. Jones made public the following letter to Daniel Willard, President 
of the carrier: 

‘Subject to the prior approval! of the Interstate Commerce Commission, 
the RFC will lend the Baltimore & Ohio RR_ up to $6,000,000 for its current 
needs on collateral now held and such additional collateral as we have dis- 
cussed and which may be required a the ICC. W_ will also provide for 
the $2,223,000 equipment trust certificates maturing Feb. 1 and March 1 
next.”’ 


$8,233,000 RFC Loan— 

The Interstate Commerce Commission on Jan. 6 approved conditionally 
a loan for railroad maintenance and purchase of equipment of not to exceed 
$8,233,000 to the company by the Reconstruction Finance Corporation. 

The report of the Commission says in part: 

By our previous reports and certificates we approved loans to the appli- 
cant totaling $137,125,000. Advances were made on the foregoing loans 
in the amount of $87,110,399, of which $12,150,476 has been repaid, leav- 
ing outstanding $74,959,923. By appropriate supplementa) reports and 
oneness the terms of certain of these loans have been extended or modi- 

y us. 
Of the original advances, $13,155,000 was refinanced through delivery 
to the Finance Corporation of $13,490,000 of the applicant’s five-year 
notes due Aug. 1, 1939, issued pursuant to our authorization of $50,000,000 
of such notes. The remaining five-year notes were sold to the public. 
On account of this transaction, although the advances outstanding are 
$74,959,923 under Section 5 of the Reconstruction Finance Corporation 
Act, the obligation of the applicant is actually $75,094,823, of which $55,- 
600,400 will mature on Aug. 1, 1939, and $19,494,423 will mature in 1942. 
The Application 


The applicant requests an additional loan of $8,233,000 to mature Sept. 1, 
1942, for maintenance of its railroad and purchase of equipment therefor, 
as follows: 

For maintenance: 

(1) To apply to payrolls of maintenance forces for second half 

of December, 1937, and for the months of January and 





Pobruaty, 1086. ..< <.- os 2s 2 eee sens oscenessnnneesn $4,000,000 

(2) For materials charged to maintenance expenses incident 

to the employment of such labor, provided that the value 

of the materials off-set against the proceeds of this loan 

shall not be in excess of the amount paid for maintenance 
material subsequent to Dec. 15, 1937---.-------------- 2,000,000 

For purchase of equipment: 

(3) To meet equipment trust maturities of Feb. 1, 1938___-- 1,483,000 
(4) To meet equipment trust maturities of March 1, 1938_--__ 750,000 
TOS eee ho pagan g pecockdscsernereaeoee semen $8,233,000 


The applicant avers that it cannot secure the necessary funds in whole or 
in part from any source other than the Finance Corporation. 


Necessities of the Applicant 

During the last six months of 1937, as compared with the last six months 
of 1936 the applicant suffered a decrease in railway operating revenues from 
$89,526,654 to about $80,955,351; and a decrease in net railway operating 
income from $18,071,050 to about $10,377,789. In the month of Decem- 
ber the decrease in raiiway operating revenues was from $14,686,817 to 
about $11,255,000; and the decrease in net railway operating income from 
$2,613,352 to a deficit of about $65,000. In November, 1937, there was a 
deficit in net income of $240,367 and in December, 1937, a deficit in net 
income of about $1,685,000. The deficit in net income for the six months 
was about $1,363,760. During the period July 1 to Dec. 23, 1937, cash 
was reduced from $7,691,389 to $6,414,199; and there was an increase in 
unpaid vouchers of about $4,000,000. It was expected that by the end of 
the year the cash balance would be further reduced to $5,799,343, with 
interest and principal payments of $2,153,150 due on Jan. 1, 1938, leaving 
available cash amounting to $3,646,193 to begin the year. 

The applicant forecasts that without the loan applied for, and without 
the increase in freight rates requested in the pending Ex parte 123, avail- 
able cash will be reduced to $191,735 on Feb. 1, 1938; and a shortage of 
available cash of $5,433,407 will result by June 1, 1938. The projected 
balance for June 30, 1938, is a deficit of $3,543,752 without either the loan 
or the requested increase in freight rates; or a balance of $1,856,248 without 
the loan 1 aes the increase in freight rates approved effective as of 
March 1, 1938. 

The proceeds of the loan of $8,233,000 requested would produce an esti- 
mated cash balance June 1 of $5,568,293 and after providing for the interest 


and other mts due June 1 of $2,768,700, would leave available cash 
of $2,799,593. The forecast takes in the value of al] material to be used, 
including that for maintenance, a large proportion of the material for main- 


tenance having been purchased and now carried in the asset account ‘‘ma- 
terial and supplies,’’ and reflected in the increased balance in that account 
of $4,000,000 roughly to be paid through operation. The request for the 
loan for maintenance provides for the application of material already _— 
chased and on hand, and this use of material will reduce the material on 
hand balance approximately $3,000,000 and strengthen the cash tion 
to that extent over the amount shown in the forecast. The cash forecast 
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shows that if the increase in freight rates as requested is approved, effective 


1938, the total will be $5,400,000 for the four months March to 


March 1, 
which would be an addition to the cash. 


June, inclusive, 


. Conclusions 

We conclude: 

(1) That we should approve a loan for railroad maintenance and purchase 
of equipment to the applicant by the Finance Corporation of not to exceed 
$8,233,000, for a period ending not later than Sept. 1, 1942. 

(2) That the applicant should deliver to the Finance Corporation, as 
collateral security for the loan approved herein and pre vious loans, an as- 
signment of its interest in the rs ateral securing the $50,000,000 of its se- 


cured notes maturing Aug. 1, 1939, and the following additional sec urity: 
Par Value 
Baltimore & Ohio RR.—Ref. & gen. mtge. series C 6% bonds $400,000 
Ref. & gen. mtge. series E 6% bonds Beata _. 3,601,500 
Pittsburgh Lake Erie & W. Va. mtge. 4% bonds sai aad ali 209,000 
Preferred stock . 1,136,800 
Phila. & Reading Coal & Iron Co.—Cony. deb. bonds 6% _. 2,425,000 
Buffalo Roch. & Pitts. Ry.—Preferred stock ae ee a 48,500 
Buffalo & Susquehanna RR. Corp.—Preferred stoc a. 13,800 
Charlotte ‘Docks Co.—Stock 99,700 
Cincinnati Indianapolis & Western RR.—5% bonds 1,000,000 
Fairport Warehouse & Elevator Co.—Stock ; ‘ 296,800 
Fruit Growers Express Co.—Stock NO era 26,500 
Marley Neck-Patapsco Co.—Preferred stock 1,000,000 
Mortgage notes 6% 1,000,000 
Philade Iphia Perishable Products Terminal Co.—Notes 4% 2,000,000 
Reading Co.—First preferred stock . ge 3,250 
Second preferred stock DE a : ae 120,000 
Common stock ao indy clase Anat We ace aale cameo 2,500 
Toledo Terminal RR.—Stock : Ras 644,300 
Tietom Stock Yards 00.——GtOGk.. «oo co ccc ccwwcccocnccane 396,500 


Total eee RE 
(3) That the applicant should agree that all collateral security now de- 
ited by it with the Finance Corporation, and the additional security to 
deposited in accordance with the provisions of this report, shall apply 
equally and ratably to secure all loans, now or hereafter outstanding, by 
the Finance Corporation to the applicant pursuant to the provisions of 
Section 5 of the Reconstruction Finance Corporation Act; Provided, howerer, 
that pledge may be made of the same securities or any of them, if, when, 
and to the extent required by the Finance Corporation, to secure, equally 
and ratably with such loans to the applicant, all loans by the Finance 
Corporation for which the applicant has assumed or shall assume, with the 
approval of this Commission, obligation and liability in respect of the pay- 
ment of principal and interest, as obligor, guarantor, or otherwise, and to 
similarly secure any renewal, extension or modification of all or part of such 
loan or loans, or any of them. 

Commissioner Mahaffie, dissenting, said in part: 

a 2 on unable to concur in the report, or to join in what I consider essential 
ndings. 

The loan here approved by the majority is intended, in part, to pay or 
maintenance already performed, and for materials already purchased. 
vy of the loan is to meet maturities of equipment trust pn ay 

hat payment of vouchers for maintenance materials already —_— or 

on hand, can be considered ‘‘maintenance of’ the railroad, while not en- 
tirely clear, is a possible construction of the Act. I am, however, unable to 
— that the payment of maturing equipment trust certificates is a ‘‘pur- 
ase of equipment”’ within the meaning of the law. Consequently, it is 
necessary, as I see it, that we make the certificate referred to above if the 
loan is to be approved. In making such a certificate I think we are limited 
to consideration of the elements stated by Congress, e. g., present and pros- 
pective earnings. We may not properly consider in that connection the 
adequacy of the collateral offered, the existing loans held by the Govern- 
ment and the desirability of protecting them, the public advantage of in- 
creasing employment, nor the possible effect on general credit of the failure 
of the carrier to meet its obligations. 

If the statutory requirement as to our certificate is considered unduly 
restrictive, it should be one by the Congress rather than by us.—V. 145, 
p. 3967; V. 146, p. 


Bangor-Hydro Electric Co.—Dvwidend Increased— 

The directors have declared a dividend of 30 cents per share on the 
common stock, par $25, payable Feb. 1 to holders of record Jan. 10. Pre- 
yout, regular quarterly dividends of 25 cents per share were distributed .— 

» dD. 


Bankers Industrial Service, Inc.—Fztra Dividend— §@ 
The directors have declared an extra dividend of 15 cents per ave in 
addition to a semi-annual dividend of like amount on the class A stock. 
The semi-annual dividend was paid on Jan. 1 to holders of record Dec. 15 
and the extra payment will be made on April 1. next.—V. 145. p. 2064. , 


Barker Brothers Corp.— New President— 

Neil Petree, who has been President of James McCreery & Co. since 
1931, resigned on Jan. 3 to become President and a director of Barker 
Brothers Corp. and of Barker Brothers, Inc. His resignation, effective 
Feb. 1, was mailed from Los Angeles, where he had been conferring with 
Elvon Musick, Chairman of the Board of Barker Brothers, Inc., and was 
accepted with regret by Oswald W. Knauth, President of ‘Associated Dry 
Goods Corp. The duties of President of James McCreery & Co. will be 
assumed by Dodderick Olson, who is Chairman of the Board. 

Mr. Petree succeeds Paul Quatlander, who resigned because of ill-health 
after three years as President of Barker Brothers.—V. 145, p. 3967. 


Baton Rouge Electric Co.—Earnings— 
Period End. Nov. 30— ean sims 1937—12 Mos.—1936 














perating revenues. _-_- $175, $149,684 $1,924,965 $1,709,849 
Operation.........---- $0064 88.413 1,003:256 922,616 
aintenance_......--- 6,310 7.171 92,610 72,839 
web dsadssscooe a22,895 17,371 a243,149 210,548 
Net oper. revenues-_- $47,089 $36,727 $585,949 $503 ,845 
Non-oper. income (net) - Dr1,452 1,546 4,314 39,168 
I oi cccnatingcacs $45,637 $38,274 $590,263 $543 ,013 
Interest & amortization 
&c. (public)_....-.-- 13 ,784 13,712 165,222 164,530 
ote interest (Engineers 
Public Service Co.) -_-- ee ee Se 3) -aees 
Balancs.......-.-..-. $31,488 $24,561 $424,607 $378,482 
Appropriations for retirement reserve_........-- 169,404 147,500 
Preferred dividend requirements__............- 37 ,254 37 ,254 
Balance for common dividends and surplus- --- $217,948 $193,728 


a No provision has been made for the Federal surtax on undistributed 
nee. since any liability for such tax cannot be determined until the end 
of the year. 

Note—On Jan. 1, 1937, changes were made in accounting procedure, 
hence previous year’s figures for some — in the income statement are 
not exactly comparable.—V. 146, p. 1 


Beatrice Creamery Co. (& Subs.)—Zarnings— 











Period End. Nov. 30—__1937—3 Mos.—1936 — 1937—12 Mos.—1936° 
I a chee tein $17,464,460 $15,932,693 $64,295,174 $59 ,027 330 
“ oe a 16,909,871 15,279,742 61,419,218 56,350,657 
Depreciation ..-.--.-- 2; "233/550  1,024:574  1'034690 
oi, cicnaaeds $322,168 $419,401 $1,851,382 $1,641,9 
Other income........-- 27, 26,556 157,605 ° Sao'ei 

Total income--_-...-- $349,615 $445,957 $2,008,987 $1,791,595 
x Federal taxes__------ 70,000 85,358 383,898 364,302 
Net income $279,615 $360,599 $1,625.08 

-<-<sessee@ , , , , 9 1,427 ,2 
Shares common Bee 378,040 377,725 378,040 377 728 
per share____- $0.42 $0.57 $2.92 $2.03 


x Includes estimated surtax on undistributed profits —V. 146, p. 100. 
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Belden Mfg. Co.— Earnings—Rights— 
{Including Belden Realty Co.] 
Income Account 9 Months Ended Sept. 30, 1937 


Gross sales less freight, returns, and allowances___.__.....--- $4,999,599 
Cs Oe Es ektictid nan ake ho snindboasodatuasasanae 3,911,731 
Selling, general, administrative, &c. expenses.............--- 451,652 

i rr os Cnn... 6c nemerednekeeteruebnenw ate $636, 216 
Cn ee esdueblebuusensenabadbeeeees > 685 
SE EE bc ockhectacteaesstanadseatantbeasenauda 59,673 

TN EE. CC cickcttthiinehbndnnnbdnhbbescnnttine $659,902 
Provision for Federal income and profits taxes_..........---- 120,045 
POGUES Ber GH, ce ebsnweceedsedssnsbnéuwsaridae 58,252 

a Se ey ee $421,931 


The stockholders of record Dec. 1 were given the right to subscribe for 
22,412 shares of common stock at par ($10) in the ratio of one new share 
for each 10 shares held. Rights expir Dec. 30. Shares were not under- 
written. At same time company offered 3,476 shares of common stock at 

ar to approximately 60 executive and supervisory employees, except the 
*resident. Rights expired Dec.30. Proceeds will be applied to additional 
working capital.—V. 145, p. 3647. 


Bell Telephone Co. of Pa.—Farnings— 














Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
Operating revenues__--. $5,800,722 $5,627,648 $63, 089. g06 $59,824, a3 
Uncollectible oper. rev - - 24,554 14,504 88,314 156.5: 

Operating revenues... $5,776,168 $5,613,144 $62,900,691 $59,667,741 
Operating expenses- - --- 4,104,097 3,726, '866 42,927,363 40,317,881 

Net oper. revenues__- $1,672,071 $1,886,278 $19,973,328 $19,349,860 
Operating taxes-------- 446,514 481,231 5,352,334 4,602,231 

Net oper. income... $1,225,557 $1,405,047 $14,620,994 $14,747,629 
—V. 145, p. 3811. 


Biltmore Hats, Ld.—E£ztra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular semi-annual dividend of 25 cents per share on 
so, —— fom. both payable Jan. 25 to holders of record Jan. 20. 
— 5,p 


Bloomingdale Brothers, Inc.—Court Approves Terms— 

Supreme Court Justice Salvatore A. Cotillo on Jan. 4 approved the 
terms of a settlement voted at a - ial a. of stockholders, concerning 
an employment contract be muel Bloomingdale and Hiram C. 
Bloomingdale, dated Jan. 31, The contract has two years to run. 

Under the terms of the h. M._O the compensation of Samuel J. Bloom- 
ingdale will be reduced from $75,000 a year to $25,000 and that of Hiram C. 
Bloomingdale from $50,000 yearly to $15,000. They also agreed to extend 
for an additional five years from Jan. 1, 1940, their obligation not to com- 
pete with Bloomingdale Brothers under the name Bloomingdale.—V. 145, 


p. 4110 


Bond & Mortgage Guarantee Co.—T° Be Liquidated— 

An order directing the liquidation of the company has been signed by 
Supreme Court Justice George E. Brower in Brooklyn. On Aug. 5. 1933, 
the company was placed in the custody of the State Insurance Department 
for rehabilitation. 

Application for the order was made by Louis H. Pink, State Superinten- 
dent of Insurance, who set forth in his petition that further efforts to re- 
habilitate the concern ‘‘would be futile and hazardous alike to the mortgage- 
certificate holders, policy holders, general creditors and the public.’ 

The company has liabilities exceeding current assets by more than 
$52,000,000, it stated, although Mr. Pink in his petition declared that the 
assets could not be totaled with accuracy at the present time. The com- 
pany still has outstanding rantees on mortgages amounting to $620 ,694,- 

Of that amount, it stated, $317,423,244 represents certificated 
mortgages to which the public has subscribed.—V. 145, p. 4110. 


Boston Consolidated Gas Co.—Output— 


Period End. Dec. 31 1937—Month—1936 1937—12 Mos.—1936 
owes 000 Sa" ft.)-- 1,301,351 1,244,957 12,377,047 12,566,872 
aaa Pp 


Bradley Knitting Co.—$5 Dividend— 

The company paid a dividend of $5 per share on account of accumulations 
on i. on ae preferred stock on Dec. 22 to holders of record Dec. 21. 
—Vv. - > 


British Columbia Power Corp., Ltd.—Earnings— 

















Period End. Nov.30— _1937—Month—1936 1937—5 Mos.—1936 
Gross earnings._....-.-- $1,267,410 $1,254,235 $6,201,021 $6,064,207 
Operating expenses - - - -- 716,419 691,433 3,597,564 3,424,415 

Net earnings. ....... $550,991 $562,802 $2,603,457 $2,639,792 
—V. 146, p. 102. 

Brown Fence & Wire Co.—Sales— 

Period End. Dec.31— 1937—Month—1936 1937—6 Mos.—1936 
Sa ee ae $153 ,960 $167,335 $1,409,055 $1,443,533 
—V. 145, p. 3968. 

(F.) Burkart Mfg. Co.—Earnings— 

Years End. Nov. 30— 1937 1936 1935 1934 
fae $1,398,393 $1,468,983 $1,116,468 $2,263,813 
Cost of goods sold, sell., 

admin. & gen. exps- -- 530,321 430,600 350,309 1,896,317 
Depreciation_—.____---- 32,310 33,909 33,439 46,607 

Operating profit__--- $835,762 $1,004,474 $732,720 $320,889 
Other charges, net__- --- 3.058 Cr6,495 4,158 25,226 
Prov. for Fed’l & State 

inc. taxes (est.)__---- z152,786 y163,363 y128,362 46,000 

Net profit.......... $679,917 $847 ,608 $600,200 $249,664 
Previous surplus-__----- 1,427,596 837,912 458,261 259,268 
Miscellaneous credits - - - 15,132 422 45,449 13,124 

Total surplus_-_--- _-- $2,122,645 $1,685,942 $1,103,910 $522,056 
Miscell. deductions. - -- b15.750 28,536 os Sean 9a 
Divs. on pref. stock---- ,084 60,035 189,974 63,794 
Common dividends. - - -- 448.203 Ee“ (iti(‘(i‘t me SO 

a $1,600,608 $1,437 596 0887912 $458,261 
Earns. per sh. on com-- x$4.58 x$5. $11.88 $4. 


x After giving effect to 3-for-1 stock split up. - Income and excess profits 
taxes. z $130,336 for normal income taxes and $22,450 for surtax on un- 
distrinuted profits. a Amount segregated and set = as capital surplus 
representing the excess of stated value of capital stock purchased in prior 
years over cost of such stock of $76,023. 

Excess of cost over stated value of 2,114 shares of preference stock 
purchased during the year. 











Balance Sheet Nov. 30 

Assets— 1937 1936 Liabdtlities— 1937 1936 
Ge sekaketarecs $151,149 $364,000); Trade accts. pay.. $38,946 $68,383 
a Receivables _._.. 508,945 536,134] Accrued expenses-_ 10,452 15,467 
Inventory -....-- 1,113,423 851,563 | Income and excess 
Cash value of life prof. taxes (est.) 158,022 162,000 

insurance - - ---- 71,743 66,273| Comp. ins. res’ve. 5,539 462 
Traveling advances 175 250|c Preferencestock. 619,925 672,775 
Timberl'ds at cost. 8,000 15,278|d Commonstock.. 135,819 135,819 
b L’d, bidgs., ma- Earned surplus... 1,600,608 1,427,596 

chin’y,eq.,&c_. 696,363 628,960 
Unexpired insur’ce 

premiums, &c_-_ 19,514 20,043 

a etiten ene $2,569,312 $2,482,501 TOE caikocnne $2,569,312 $2,482, 4 


After allowance for doubtful, &c., of $12,592 in 1937 and $15,000 
1936. b After allowance for depreciation of $590,951 in 1937 and $565, 618 
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in 1936. c Represented by 24,797 no par shares in 1937 and 26,911 no 
a a in 1936. d Represented by 135.819 $1 par shares.—V. 145, 





Butler’s, Inc.— Sales 


Period End. Nov. 30— 1937—Month—1936 
__ eetiae owe: A 79,819 $87,837 
—V. 145, p. 3190. 


Canada Bread Co., Ltd.— Earnings, &e.— 

C. H. Carlisle, President, in letter to stockholders says in part: 

The first half of the company’s fiscal year closed Dec. 31. During this 
period working capital has been increased, there has been a slight further 
reduction in our bonded indebtedness, sales have been increased both in 
volume and in value. Profits have been increased. Surplus, prior to divi- 
dends, has been increased $105,000. Dividends of $68,750 have been paid. 
These comprise current dividends in full on the first preference and class B 
preference shares, together with 25c. per share on arrears of class B pref- 
erence shares. 

We have paid in wages practically $100,000, or 11% more than in the 
same period a year ago. 

We have about 120,000 customers, which represents more than 500,000 
consumers. The sales expansion has been rapid and should continue to 
increase as long as we can give adequate service, quality products, diversity 
<a and good values. 

he company is owned by about 2,100 shareholders.—V. 145, p. 3968. 


1937—11 Mos.—1936 
$888,744 $1,080,501 





Canada Northern Power Corp., Ltd.— ELarnings— 
Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 








Gross earnings-__-----_--- $444,103 $398,907 $4,548,453 $4,156,395 
Operating expenses - - ___ 186,812 158,411 1,897 ,396 1,597 ,857 
Net earnings _-----_- $257,291 $240,496 $2,651,057 $2,558,538 


—V. 145, p. 3647. 


Canadian National Ry.—$50,000,000 Bond Issue Planned 
~ Subscriptions will be taken on Jan. 10 on a new issue of $50,000,000 of 
bonds, guaranteed by the Dominion of Canada, according to an announce- 
ment by Finance Minister Dunning. The issue will be used to reimburse 
the Canadian Government for advances made since 1932, which were used 
for redemption of debt and for capital expenditures. 

This new issue will be made in two maturities consisting of four-year 
2% bonds dated Jan. 15, 1938, and maturing on Jan. 15, 1942, and 13-year 
3% bonds dated Dec. 15, 1937, and maturing on Dec. 15, 1950. The four- 
year bonds will be non-callable and the 13-year callable at the option of the 
road, as a whole only, on or after Dec. 15, 1945. The price of the four-year 
bonds is 99.25 and accrued interest, to yield about 2.20%, and of the 13- 
year bonds 97 and accrued int., to yield about 3.29%. 

These bonds will be offered by the Bank of Canada and will be guaranteed 
unconditionally both as to principal and interest by the National Govern- 


ment. The principa] and interest is payable in Canadian funds. 
Earnings of System for 10 Days Ended Dec. 31 
; 1937 1936 Decrease 
ee $4,722,048 $5,110,624 $388,576 
—V. 146, p. 103. 
Canadian Pacific Ry.—Farnings— 
Earnings for Period Dec. 21 to Dec. 31 

: 1937 1936 Increase 

BUMS BOUIN. «..ccwnccvescuunen= $3,859,000 $3,773,600 $86 ,000 


—V. 146, p. 103. _ 


(William) Carter Co.—Annual Dividend— 
The directors have declared a dividend of $4 per share on the common 
stock, payable Jan. 3 to holders of record Jan. 3. A similar dividend was 
aid on Jan. 5, 1937; Jan. 4, 1936; Jan. 3, 1935; Jan. 25, 1933, and on 
an. 22, 1932, prior to which annual payments of $6 per share were dis- 
tributed.—V. 145, p. 600. 


Celotex Corp.—Underwriter Opposes Corporation’s Pur- 
chase of Certain-teed Products Stocks from Phoeniz Corp.— 


It was disclosed Jan. 5 that Distributors Group, Inc., as underwriters 
of an issue of $4,000,000 10-year 444% debentures (with stock purchase 
warrants) of the corporation offered to the public last March, have sent 
a letter to security dealers who participated in that financing enclosing a 
copy of a letter dated Jan. 4 sent by Distributors Group to B. G. Dahlberg, 
President of Celotex Corp., opposing the proposed purchased by Celotex 
from Phoenix Securities Corp. of the latter’s holdings of Certain-teed 
Products Corp. preference and common stock. 

In the letter to Mr. Dahlberg congratulating the management on the 
results achieved in its fiscal year ended Oct. 31, 1937, Distributors Group 
states its position with regard to the proposed purchase as follows: 

“You have advised us that the principal reasons in favor of this proposed 
purchase are to broaden the activities of Celotex Corp. in the building 
supply field and to secure for Celotex the use of present excess plant facilities 
of Certain-teed. It is readily yo to us that, in themselves, these are 
exceilent objectives which could bring substantial advantages to the Celotex 
Corp., provided any such arrangements are on a reasonable basis. 

‘*We feel, however, that the proposed terms are not favorable to Celotex, 
in that an excessive premium Over market values is being paid by Celotex 
to Phoenix for advantages that should be obtainable, or approximated, 
without such payment. 

“The terms of the deal, as given in the letter to stockholders, dated Dec. 
20, 1937, are for the acquisition by Celotex from Phoenix Securities Corp. 
of 9,496 shares of 6% prior preference stock and 109,360 shares of common 
stock of Certain-teed for 43,744 shares of Celotex common stock and 
$569,760 in cash. Based on Dec. 20 closing market prices on the New 
disor Exchange, the deal involves a premium paid by Celotex of 

‘Although it is not so s ified in the company's letter to common stock- 
holders, you have advised us that the basis on which the terms of the deal 
are computed involves the payment by Celotex of $60 per share in cash 
for the 9,496 shares of the 6% prior preference stock of Certain-teed (a total 
of $569,760, the entire cash payment involved) although the stock closed 
yesterday (Jan. 4) on the New York Stock Exchange at $26.50 per share. 
We understand that this preference stock has no present vote and that the 
amount involved represents only about one-eighth of the total preference 
stock outstanding. There is thus no contro] advantage to be secured 
through this expenditure of $569,760 in cash, our understanding being that 
the preference stock of Certain-teed is included in tne transaction because 
the common stock cannot be acquired without it. It is our understanding 
that Certain-teed is not now earning the dividend on the preference stock, 
nor is it currently being paid. We see, therefore, no justification for an 
asking price of $60 per share in cash for this stock which has no practical 
value to Celotex except in its association with the common to be acquired. 

“With respect to the common stock, which represents approximately 
17% of the outstanding common stock of Certain-teed, we understand the 
basis of the transaction to be to issue one share of Celotex common for each 
2% shares of Certain-teed common to be acquired. Based upon closing 
prices on the New York Stock Exchange on Dec. 20, the date of the com- 
pany’s letter, this resulted in a premium of $229,656, in addition to the 
— premium above referred to in connection with the preference 
stock. 

“For the year ended Oct. 31, 1937, Celotex reported earnings of $4.17 
per common share, and the stock is currently selling at about five to six 
times its last reported earnings. Certain-teed common, we understand, 
will show an earnings deficit for the present fiscal year. 

“Phoenix Securities Corp. has apparent working control of both com- 
panies. Under the proposed transaction, the control by Phoenix of Celotex 
would be increased from about 20% to approximately one-third of the out- 
standing common stock through which it would still be in a position to 
exercise the same control, through Celotex, of the Certain-teed stock 
formerly owned directly by Phoenix. Under the terms of the proposed ac- 
quisition, we fail to see that there is any effective change in the contro] of 
the two companies and therefore conclude that there is no justification for 
the substantia] premium which is being paid to Phoenix, nor for the belief 
that Celotex can secure through the purchase any more favorable business 
relationship with Certain- than should presently be available to it. 
We think it fair to point out that the pro transaction greatly fortifies 
the control by Phoenix of Celotex, and that this fact should be given weight 
in comparison with the control value assigned to the Certain-teed common 


proposed to be acquired. 
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“If the situation involves no more than a working arrangement be- 
tween the two companies, we fail to see why working arrangements between 
Celotex and Certain-teed, advantageous to both companies, might not be 
developed under the present ownership situation without a purchase of 
stock which requires payment by Celotex to Phoenix of $569,760 in cash 
for the preference stock which does not influence control, and in addition 
@ premium of some $229,656 for the common stock.”’ 

he commitment to pay out $569,760 in cash, in view of the uncertainties 
of the business outlook and for ‘the intangible benefits to be gained”’ is, 
in the opinion of Distributors Group, Inc., “inadvisable at this time.’’ In 
justification of their comment on the plan on which ‘no information was 
given us prior to the public announcement,’’ and on which ‘‘our opinion has 
not been asked,’’ the underwriters point out that the holders of the de- 
bentures which they distributed have a distinct interest in the welfare of 
the company ‘‘not only as its creditors but because of the common stock 
purchase warrants applicable to the debentures they own.” 

Distributors Group, Inc., concludes: ‘‘In view of the reasons enumerated 
in this letter, we feel it our duty to express to you our opposition to 
suggested plan of acquisition, with the urgent request that you recommend 
its abandonment to the stockholders and directors of the Celotex Corp. 


Dahlberg Replies to Banker Critics— 

In a spirited reply to}banking interests who are opposing the proposed 
acquisition!by the corporationjof a substantial stock interest in Certain-teed 
Products Corp., Bror Dahlberg, president, accused his banker critics of 
judging the merits of the company’s expansion plans by the day-to-day 
fluctuations of the stock market. 

Responding to the attack made on the company’s plans by Distributors 
Groups, Inc., he disclosed the fact that he personally negotiated the terms 
of the Certain-teed acquisition and reaffirmed his judgment that the 
proposed acquisition on the designated terms is a constructive business 
act that will bring material benefits to the stockholders of Celotex. 

“Your objection to the proposed action rests upon two grounds,’’ he 
said in a letter addressed to Herbert Anderson, Vice-President of Dis- 
tributors Group, Inc. First, you suggest that the bropolgd terms represent 
an excessive premium over the stock market quotati of Certain-teed 
shares on Jan. 3. Second, you suggest that Celotex should not consider a 
costly outlay of $567,760 during the next five months because the business 
outlook is disturbed by uncertainty. 

“You agree that the purposes we seek, are, in your own words ‘excellent 
objectives which could bring substantial advantages to the Celotex Corp.’ 

“T cannot resist the conclusion that the difference between your judgment 
and mine lies in the fact that you are thinking in terms of the stock market 
while I am thinking in the terms of a productive industrial operation. 

“T refer particularly to your apparent feeling#that it cannot be right 
to pay an average of $12.476 per share forgstocks#quoted on the Stock 
Exchange on a particular day at an averagelof $8.557. Maybe the time 
has come for some business man to say that aJgiven day’s stock market 
quotation does not necessarily represent thejreal value of an issue. 

‘I cannot concur in your implied suggestion, that because the business 
outlook is disturbed by uncertainty, we, as,business men, must put into cold 
storage. plans for expansion in which we,have every reason to have con- 
idence. 

“IT intend to continue to develop and’submit{to’stockholders or directors, 
as may be appropriate, from time to time, as Ithave in this instance, de- 
pendame business plans to handle Celotex operations so as to bring iacreased 

enefits to Celotex stockholdersjandsimproved a for its workers. 

‘‘As part of the whole program, consideringjthe total advantage to Celotex 
of the new factors the Certain-teedsconnection¥can bring, it is my best 
business judgment that the price to be paid for the§Certain-teed stock 
‘epresents a sound and farsighted investment for Celotex stockholders. 


Buys Gulf Gypsum Assets— 

The corporation has purchased the entire capital stock of the Gulf Gypsum 
Co. of Houston, Texas. The latter has large gypsum deposits at Falfurias, 
7a eae contemplates building a large wall board mill on the Gulf Coast. 

—V. 146, p.103. 


Central Breweries, Inc.—Earnings— 

















Years Ended Oct. 31— 19% 1936 
Gross profit on sales (before depreciation). ...---- $280 ,334 $382,303 
Selling, delivery & admin. expense____..--.------ 203,011 26,677 

Net profit from opers. (before deprec.)..------- $77,323 $155,626 
OI ek ec ch ide cincakneedeleanks 1,968 4,556 

Ea ee a a ae =k Pe $79,291 $160,183 
Interest & discount on mtge. notes___...-------- 18,09: 20 ,056 
Interest on current loans. ..................---- _ 125 7 
Prov. for deprec. on plant, mach., equip. & cont’ers 66,200 61,853 
Reserved for Federal income tax.......ceneccecs 8s wwace 10 ,574 

,. ee eee ee ee $5,126 prof$66 330 
Earns, per share on 114,706 shares common stock Nil $0.58 

Balance Sheet Oct. 31 

Assets— 1937 1936 Liabilities 1937 1936 
Cash on hand & in Accounts payable- $7,745 $2,583 

Se $38,496 $17,141} Note payable 2,500 2,500 
a Accts. rec.—cust 43,197 33,658 | Due to o fficers 487 6,658 
Inv. of materials & Accrd. wages, int., : 

supplies é 16,452 18,384 taxes & exps 15,199 12,933 
Inventory of beer 21,097 44,630! Acerd. income tax - 10,574 
Inventory of rev ;Cust’rs deps. on : 

enue stamps 2,623 3,659 containers — ---- 10,043 14,697 
b Fixed assets 739,414 776,550 | Note payable : 2,5 
Deferred charges 24,299 16,961 | Res. for contract P 

contingency - 1,514 5,321 

Ist mtge. note pay. 150,000 150,000 

2d mtge. note pay. 108,000 113,000 

e Cap. stock ..... 573,530 573,530 

Capital surplus 85,936 80,936 

Operating deficit 69,376 64,249 

en $885,578 $910,983! Total.....---- , $885,578 $910,983 


a After reserve for dountful accounts of $7,430 in 1937 and $3,793 in 
1936. b After reserve for depreciation, $229,026 in 1937 and $162,826 in 
1936. c Represented by 114,766 shares outstanding.—V. 144, p. 100. 


‘ ‘ , . ; 
Central Ohio Light & Power Co.— Note Exemption— 
The company, subsidiary of Cresent Public Service Co., has been granted 
exemption from the necessity of filing with the Security Exchange Com- 
mission a declaration under the Utility Act covering the issuance and sale 
of $93,215 6% promissory notes. The notes are to be issued in part pay- 
ment for electrical equipn ent as follows: $15,210 to Combustion my ae | 
Corp.; $9,696 to Ingersoll-Rand Co.; $49,857 to General Electric Co., an 
$12,451 notes to Pittsburgh Piping & Equipment Co.—V. 145, p. 3960. 


Central Patricia Gold Mines, Ltd.—FLarnings— 
= Earnings for 10 Months Ended Oct. 31, 1937 
Net income after oper. exps. & Fed. income charges, but before 
Federal surtax on undistributed profits_--.---------------- 
Earnings per sh. on 2,500,000 capital shares-----.------------ 
—V. 145, p. 2385. 


Chicago & Alton RR.— Distribution on Bonds— 

City Bank Farmers Trust Co., as trustee, is notifying holders of Chicago 
& Alton Ry. 3%% first lien mortgage gold bonds that there has been de- 
posited with the Clerk of the U. 8. District Court for the Northern District 
of Illinois, Eastern Division, sufficient funds to pay on these bonds and 
coupons their distributive share of the proceeds of the sale of the properties 
of the Chicago & Alton RR. Holders will receive the sum of $799.96 
upon presentation of the outstanding bonds with coupons maturing Jan. 1, 
1923 and subsequently to the Clerk of the court, Federal Building, Chicago. 


—V. 135, Dp. 3854. 
Chicago Rock Island & Pacific Ry.—Bond Group 


Overruled— 

The Interstate Commerce Commission in a decision made pubiic Dec. 31 
overruled a motion by a protective committee for holders of bonds of the 
Rock Island Arkansas & Louisiana and Louisiana & Arkansas RR. for a 
separate consideration by the Commission of the reorganization of the 


$430,065 
$0.17 
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Roc nsas & Salmon Falls Co. The securities are to be acquired from Twin State 

nn > So RR. fem the ee. A Gas & Electric Co. Ali the companies are affiliated with New England 
The Commission held that it would consider the reorganization of the Public Service Co. The securities are to be acquired for $499,000 cash.— 

Rock Island Arkansas & Louisiana as a rE of the proceeding for the V. 145, p. 4115. 

reor; ization ef the Chicago Rock Isiand & Pacific, to which the Chicago 








Rock Island & Gulf is a party. Cummins Distilleries Corp.—Zarnings— 
Tenders Period Ended Nov. 30, 1937— Month 3 Months 
va alg TE —_e ahereanentensonnty elegy RO eo PC $100,567 ~ $237,672 
The First National Bank of Chicago, trustee under trust indenture da eae 91'849 224009 
July 1, 1937, under which the 10-year secured 3 }4% certificates are issued, ~“‘™'-----~- 
invites written proposals for the sale to it on o Oe ee aoe’ = yt | 4 FE LOL ANTE ore $8,719 $13,663 
the certificates as will exhaust the sum 0 ’ , ; RCA AIR TE gh IE 4.718 10/471 
the sinking fund.—V. 146, p. 105. Expenses— 
. : : eee : 2 rn) or i, .nosenubinemeeeeidmmetae $4,001 $3,192 
Climax Engineering Co.—Larnings— —V Es  p. B65. 
Period— 5 Mos Year End. ee 
Sept. 30,°37 April 30, '37 Cuneo Press, Inc.—Listing Approved— 
Net income after oper. expenses & Federal income The New York Curb Exchange has appproved for listing 8,535 additional 
charges but before undistributed profits tax-- - - - $3,641 $24,151 = shares of common stock, no par, upon official notice of issuance.—V. 145, 
—V. 145, p. 2690. p. 4115. 
Community Public Service Co.—To Pay 50-Cent Div.— . _ eran 
The directors ine declared a dividend of 50 cents per share on the Dallas Power & Light Co.—Larnings 
capital stock (represented by voting trust certificates), payable Feb. 15 Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
to holders of record Jan. 25. Extra dividends of 25 cents per shareinaddi- Operating revenues----- $521,707 $520,738 $6,413,354 $6,170,991 
tion to regular quarterly dividends of 25 cents per share were paid in each Oper. exp., inc. taxes--- 258,746 285,256 3,298,636 3,249,461 
of the four quarters of 1937.—V. 145, p. 4114. Prop. retire. res. appro-- 46,506 43,279 644,884 684,813 











Consolidated Gas Electric Light & Power Co. of Net oper. revenues... $216,455 $192,203 $2,469,834 $2,236,717 
Baltimore (& Subs.)—Larnings— Other income---.-.--- Dr81 160 716 3,939 
Period End. Nov. 30—_ 1937—11 Mos.—1936 1937—12 Mos.—1936 Gross income..---_--- $216,374 $192,363 $2,470,550 $2,240.656 
Rev. from electric sales. $22 ,609 ,241 $20,804 ,670 $24,714,226 $22,759,173 Int. on mortgage bonds. 46,667 60,208 699,417 722,500 
Rev. from gas sales_.... 8,136,852 8,288,340 8,962,810 9,108,337 Other int. & deductions_ x32,202 4,417 x193 476 89.738 
Rev. from steam sales... 638 ,966 662 642 751,412 781,423 
Miscll. operating tev--- 187,000 281.593 215.464 303,641 Net income. --.----- $137,505 $127,738 $1,577,657 $1,428,418 





Div. appl. to pref. stks. 





Total oper. revenue_a$31,572,060b$30 ,037 .246c$34 643 ,913b$32,952,576 for the period, whether 
Operating expenses _-_ .--~ 16,482,890 15,960,116 18,121,301 17,494,104 aca Ae aR re 507.386 507,386 
Retirement expense... 2,559,504 2,261,582 2,785,068 484,393 
TAB. wccanececoccese 4,597,784 3,863,014 5,003,251 220 ,922 i Sn kel es eae Se ena ed $1,070,271 $921,032 





2 

4 
» Includes amount required to amortize debt discount and expense over 
' Operating income- --- $7,961 oo $7,952 533 $8,734 200 $8,753 156 the life of the outstanding debt plus an additional amortization of $27,000 














Non-operating income. - 541, 88 for. current month and § $135,000 for 12 months ended current month, 
be Jote—Includes pro on made ng Decem s , 0 or eral 
gira Ramee weccence $3473 .516 $5 288 bas $9 .24t yt=4 $9 137.038 surtax on undistributed profits for 1936. No such provision has been made 
Other deductions...---. 60,530 — 10,985 61.496 11,703 0 date for 1937.—V. 145, D. 3815. 

Net income___....-- $5,978,803 $5,790,492 $6,582,998 $6,411,067 Dallas Ry. & Terminal Co.—Earnings— 
Pref. stock dividends... 1,022,372 1,022,372 1,115,315 1,115,315 

é ’ Period End. Nov. 30— 1937—Month—193 1937—12 Mos.—1936 
Common stock divs.... 3,852,410 3,852,410 4,202,629 4,202,629 Operating reventies vee $243 531 $263,305 $2,977,064 $2,961,621 
per. exps., inci. xes.. , , ’ ’ ’ ’ 

Pay of com stk $1108 38 991908 $1 2091 68 01.08 it Prop. retire. res. approp. 12,974 8.085 138.895 169,089 

Note—Operating revenue affected by reductions of electric rates in 193 Net oper. revenues... $40,275 $55,194 $591 145 $677,879 
and electric and cae, rates dn 1937 as follows: a $1,001,694; b $353,646; rent for lease of plant... 15. 15 505 ’ 














Consolidated Rendering Co.—Bonds Called— Operating income.... $24,770 $39,689  $405082 $491,816 
This company called for redemption on Jan 1, 1938, at 102 its entire Other income.....----- 3.888 al tend 14.100 15,000 

issue of $1,319,000 first mortgage 5s of 1941.—V. 145, p. 1736. Gross income___._--- $27 103 $40,731 $419,228 $506,816 
Crowley, Milner & Co.—Initial Preferred Dividend— _ ins om menanap Seas 23.83 23 be 236 :230 tet} 
The company paid an initial dividend of $3 per share on the 6% prior 

preferred stock on Dec. 28 to holders of record Dec. 28.—V. 145, p. 107. Net income. are $1,256 $14,894 $107,468 $195,134 

° ’ woe ividen cable to preferred stock for the 
Cuban American Sugar Co.—Larnings— ' period, aaanae paid or unpaid iF Sli tae pen 103,901 103,901 
General Statistics for Years Ended Sept. 30 : 

Raw sugar produced: 1937 1936 1935 1934 Balance ----..---------------------------- $3 567 $91,233 
Ob ae 1,113,053 991,488 999,329 1,007,591 x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
Total in tons.....-.. 161,492 ¢ j $424,262. Latest dividend, amounting to $1.75 a share, on 7% preferred 


61,492 143 ,854 144,992 146,190 I 
Refinded sugar output--415,038,311 389,410,703 391,108,397 169,818,632 steak Wat pale om ew. D. ives ‘a3 100 po Gt a we cometive, 
’ i dat ; ; Note—Includes provisio 
Consolidated ~—— aaa oe — 30 1934 Nov. 30, 1936, for Federal surtax on undistributed profits. No such pro- 
Sug. & molasses produc_$21 ,067,076 $18,217,980 $17,879,988 $9,488,753 Vision has been made tor 1937.—V_ 145. p. 3494. 
Interest received. ____-- 57 ,860 61,581 98 ,938 160,734 


Prof. realized on sugar & De Met’s, Inc.—Accumulated Dividends— 

” smeincees rd Pr. years... 265 ote 304,583 185,219 353,541 tee directors have Gostensd © dividend of 55 conte per ghare on account 
“ rring income-- , =t- one —<-->- ee of accumulations on the -20 cumulative preferred stock, no par value, 

Miscell. income (net) -_-- 311/374 237,741 190,177 187 ,366 ayable Feb. 1 to holders of record Jan. 31. Similar distributions have 





n made in each of the seventeen preceding quarters.—V. 145. p. 2542 























Prod e wie te a 351 $18,821,885 $18,354,322 $10,190,399 
} mfg. costs, sell- . as " as 
ing & general expenses 19,643,022 16,529,184 16,149,351 8,911,878 (W. S.) Dickey Clay Mfg. Co.—Larnings 
Years Ended Oct. 31— 1937 1936 
oOo $2,091,329 $2,292,701 $2,204,971 $1,278,521 , a ee Ee .---- $2,638,388 $2,498,640 
Depreciation. __-__-_-- 462,243 948,410 1,012,490 1,070,165 Cost of sales (excl. of prov. for deprec. & deple )-- 1,538,628 1,572,197 
Disct.on bonds & notes. ewe www wwe 67,171 40,000 
CE ce ee: aeliteees 113,033 159,736 G06 PION CREA, ccc nntincdeenswesawmasee $1,099.760 $926 .443 
Other interest ._...-.-- 21,688 18,862 65,841 46,002 Selling, general and administrative expenses...... 532,799 478,566 
seeunae @NONNES. BISE.900 $$ <accee qjocecces i «unase 
pa ai lei RT A 95,737 Net profit from operations..............-..-- $566 .960 $447 877 
Sn, rn Ts meee .aemoon 12,577 179,785 CU TREES CR on nccnncndessnndetenscannce 25,941 22.064 
U.S. & Cuban inc. taxes 72240,000 x177,169 a) — (ss es 
Net profit before interest deductions, deprecia- 
ae $1,243,137 $1,148,260 $751,152 loss$312,903 S008 BOE Si cccnedatsbousdaarennce $592,901 $469,942 
Previous surplus -_ - ----- 16,442,299 15,294,039 14,542,887 18,785,130 SOREN, GORI ve didannmeneneadmoossedsun 109 738 119,414 
DT aerrnerh...  saddess  j§§ »aesss §§ aeence 3,929,340 Provision for depreciation and depletion........- 112,182 130,398 
Divs. paid on 7% cum, 
pref. stock..........- EE ae, Oe ee ne De Sh. «pc eekdnbnbeeabneoenéhiee y$370,981 $220.130 
P.&L Sept. 30_$16,367,512 $16,442,299 $15,294,039 $14,542,887 Bip or Pe i pinreaepaey Pee pee yp poece ng pretend 
. -Surp. Sept. 30- 00, ’ , , ’ , ’ x $105,613 paid in cash and $105,613 paid in class A stock (105,613 shares 
he. com . stock: (par $10) 981 her 981,500 981,500 981,500 of $1 par). "Before deducting special charge (loss on liquidation of in- 
arnings per share- .- --- $0.74 $0.65 $0.24 Nil ventories at abandoned plants in excess of reserve provided at date of re- 
x Includes non-recurring expenses, including net loss on insurance claims organization). 
and Cuban consumption,tax not recoverable from customers of $27,169. ote—No provision has been made for Federal income taxes as the com- 


y Non-recurring income, including duty refund and distribution from Pany in its tax return claims a deduction for depreciation based on original 
non-consolidated affiliate in liquidation. z Includes $1,625 undistributed cost that is substantially greater than the provision for depreciation shown in 
profits tax (subsidiary companies). a Non-recurring expenses in connection the above profit and loss account, which is based on values determined at 
with the transfer of assets and liabilities of certain subsidiar‘es to another the date of reorganization, and also claims a deduction for losses on aban- 




















subsidiary, &c. ‘ doned plant and equipment, which are charged to reserve for revaluation 
Consolidated Balance Sheet Sept. 30 of plant and equipment. 
1937 1936 1937 1936 Balance Sheet Oct. 31 
Assets— $ $ TAabilitise— $ $ Assets— 1937 1936 TAabilities— 1937 1936 
x Lands, buildings, Common stock .--10,000,000 10,000,000 |. $285,253 $568,578] Notes payable.... ____.- $60,000 
machinery, &c_.20,949,132 21,288,886 | Preferred stock... 7,893,800 7,893,800 a Receivables ___- 197,558 256,647 | Accounts payable. $39,309 54.204 
Adv. to colonos,&¢ 2,453,699 3,260,534| Real estate, mort- Notes rec. for prop. Payroll & salesm’s’ 
zInvestments.... 537,376 533,569| gage & censos.. 381,914 384,414 sold (current) _- 32,800 32,500} commis’ns pay- 18,234 23,849 
Planted and grow- Accounts payable. 636,409 552,563 Inventories _____- 949,221 1,019,019} Bonuses payable-- 24,855 37,493 
ing cane_____.- 295,961 302,455 | Salaries and wages Notes rec. for prop. Accrued liabilities. 139,476 -06,9:9 
Livestock &equip. 597,216 577,936} accrued _.....- 116,591 36,877 sold (non-cur.)- 23,900 72,350 | Prepay. due Jan. | 
Inventory of raw Interest accrued _ 15,652 16,578 Sink. fund depos.. 180,613 ------ on 5% notes-_--- 25,869 25,868 
materials, &c... 1,734,735 1,588,150| Res. forinc. taxes. 240,000 150,000 Investments ____- 43,920 43,930 | lst mtge. prop.pur. 
Raw & ref'dsugar. 3,380,592 4,525,877 | Res. for sp'l ins___ fr Prepaid exps. and note (current)... ...... 100.00u 
CEs ntdnaetccele 3,099,102 1,251,662/| Reserve for con- def’d charges___ 35,178 31,782] Funded and long- 
Cash fund for sp’l tingencies-_--___- 621,041 898,482 ‘ Plant & equip... 2,738,615 2,956,015; term debt__---- 2,094,242 2,30) 860 
insurance...... 27,000  -..-.. Surpius.......... 16,367,512y16,442,299 Abandoned pl’'t & Res. for conting’s - 24,513 44,630 
, U.S. Treas. bills... 1,498,704 1,499,680 equipment, &c_. 108,738 76,144] Res. for reval. of 
Accts. & bills rec_. 1,608,505 1,416,460 GHOEEE cccunmee 1 1 Plantandequip. 302,618 521,367 
Deferred charges... 117,897 129,805 c $1 non-cum.conv. 
pref. stock__-.-__ 1,689,800 1,685,800 
TUG ctcbbaeva 36,299,919 36,375,012 . See 36,299,919 36,375,012 Class A stock 6% 105,613 
x After depreciation reserve of $10,562,759 in 1937 and $22,540,317 in cum. (par $1) -- 6130-2 
1936. y Earned surplus is restricted in the amount of $169,000, repre- d Common stock - - 518 518 
senting the value at which shares uf, the company held in the treasury are Earned surplus... 130,450 def 5,574 
carried in the s. z Includes 5, ares of preferred stock $20 shar 
and 18,500 phares of common sto7k at $3 per share held in Ant lp Total -.......- $4,595,796 $5,056,968! Total -........ $4,595,796 $5,056,968 
, Pp. . 


wa Ate scoere iso atte of S75, 010 te 07 nd 521-27 1905 
‘ — ter ‘or on and depletion o . n 
Cumberland County Power & Light Corp.—Acquisition $220,247 in 1936. ¢ Represented by 211,255 (210.725 in 1936) no par 

The SEU has approved he acquisition by he company of 9,770 shares shares at stated amount. d Represented by 51,806 no par shares at stated 
of common stock and $224,L0) 5% 1s & «-efund.ng mtge bonds of Berwick amount.—V. 145, p. 3007. 











Financial 
De Havilland Aircraft of Canada, Ltd.—Zarnings— 
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Years End. Sept. 30— 1937 1936 1925 1934 
Net profit after all ch’ges $4,409 $2,097 $4,977 loss$6,567 
Previous deficit.__.___- 28,600 30,683 37,946 sur2 ,242 
Prov. for income taxes_ 622 7 a °°) ée 
Profitonred.ofshares.. $$ __.___ 432 3,186 818 
Duty claims written off_ oa: «+ embee «dete 3,000 
Extraordinary exp. ex- 

ee Pee =e 4,413 
i eee 27 ,026 

SS $25,262 $28,600 $30,683 $37,945 


—VvV. 144, p. 770. 


(Jacob) Dold Packing Co. (& Subs.)—Earnings— 
Earnings for the Fiscal Year Ended Oct. 30, 1937 


ONE, EE La i SE ES Be AGA of, iret dhe $36 .246 586 
Prepaid freight and other deductions_______.-.________--_-- 1,492,871 
il ES ER RAS Me NO NE i a A a i al Aol lf 2,587 6 
I kee menaaen 30,585,972 
I ES La pe Ee Eee ee $1,580,090 
g. administrative and general expemse___..........----- 1,996,587 
NN EOE E TS Ce OE CT ET Te $416,497 
a i ee a hE oe 131,448 
Operating net loss after other income______._......_.__-__- $285,049 
Interes bond discount and expemse._____._.......--_._---- 127 ,726 
Sn ee nen dtbwbincaccmncamasdhie td 167 ,653 
PED GE. cbéiccinucatnetsacducasnnss BekweL 6,812 
Sn Sk ns ocnnacdnceneenndéns ed ccusnibaddie $587 ,240 
Consolidated Balance Sheet Oct. 30, 1937 
A88E.5— Liabilities— 
ee ee $856,314] Notes payable, banks._...-_- $300,000 
Accounts receivabie....---- x1,318,214] Accounts payable__....---- 136,304 
Accrued interest on bonds... a 5,476 
SE Se AL 2,423,106 | Reserve for taxes, incl. Fed’l 
CN on cntiaocken 753,104 income tax assessments of 
Prepaid taxes, insurance, &c- 38,868 et en 260,113 
Discount on .onds....--.--- Se TI on a ckidcnmdicoennd 4,394,083 
PO ne ae 6,850,515] lst mtge. 20-year, 6% sinking 
fund gold bonds____-_----- 1,575,600 
Preferred stock (par $100)... 4,500,000 
Common stock.__......--- y22,500 
Capeeel GUrplit....c<ccoccce 1,078,120 
, ee eee ee $12,272,196 I Didinccie aciutaliinnm ated $12,272,196 





x After reserve for doubtful accounts of $52,871. y Represented by 
22,500 no par shares.—V. 142, p. 124. 


Duke Power Co.— Supreme Court Upholds PWA Loans to 
Municipalities for Construction of Publicly Owned Electric 
Plants—See under ‘‘Current Events and Discussions” on a 
preceding page.—V. 145, p. 3652. 


Duluth & Iron Range RR.—Control A pproved— 
See Duluth Missabe & Iron Range RR.—V. 144, p. 2995. 


Duluth Missabe & Iron Range Ry.—Acquisition of 
Proprietary Company Authorized—New Bond Issue A pproved— 


The Interstate Commerce Commission on Dec. 28 approved the acquisi- 
tion by the company of control of the Duluth & Iron Range RR. and the 
Interstate Transfer Ry., by purchase of their stock. The Commission also 
authorized the company to issue not exceeding $30,000,000 of first mtge. 
3% % bonds, and to assume obligation and liability in respect to $8,151,000 
of first mtge. bonds of the Duluth & Iron Range RR. and $1,000,000 of 
first mtge. 5% gold bonds of the Interstate Transfer Ry.; $20,000,000 of 
the 3 if % bonds to be exchanged for all the outstanding capital stock of the 
Dulut & Iron Range RR. and of the Interstate Transfer Ry., and the 
remaining $10,000,000 of such bonds to be sold at not less than par and the 
proceeds used to pay and redeem, in part, the outstanding bonds of those 
comganins and of the Spirit Lake Transfer Ry. 

The report of the Commssion says in part: 

The applicant, a Minnesota corporation, was formed July 1, 1937, by 
consolidation of the Duluth Missabe & Northern Ry. and the Spirit Lake 
Transfer Ry. We authorized the applicant to issue $4,112,500 common 
stock and to assume obligation and liability in respect of $1,000,000 first 
mortgage 5% gold bonds of the — Lake and $3.780,000 of equipment 
trust certificates of the old Missabe, in connection with the consolidation. 

In addition to operating the properties of the constituent companies, 
the applicant operates under lease, as successor to the old Missable, the 
railroad properties of the Interstate and the Iron Range. Acquisition by 
the old Missabe of control, under lease, of the properties of the Iron Range 
was approved and authorized Dec. 11, 1929. The constituent companies 
were subsidiaries of the United States Steel Corp., and that company 
controls, directly or indirectly, all the other corporations mentioned. 

The present proposals are intended as a further step toward unification, 
for ownership, of railroad properties that have been thus unified as to 
Management and operation since 1930. The Iron Range owns certain 
noncarrier lands. It was testified that as soon as an election can be made 
between several alternative methods of proceeding, sogtesiee will be 
made for authority for the applicant to ——— at least the railroad proper- 
—= LS both: lessor companies. Meanwhile the leases are not to Be dis- 
ur 


The applicant urges that the intermediate step now proposed is in 
harmony with and in furtherance of the Commission’s plan for the consolida- 
tion of railway a ay and is in the public interest because it will result 
in a substantial reduction in fixed charges, taxes, and accounting and over- 

ead exp »ise, and will give unity of control to railroad properties that, for 
@ numbe of years, have been operated as a single system through lease 
i. Pissible decreases in tax revenues is one of the results 
feared by State authorities, but they contend that there wiil be no benefits 
or ad wanengee other than those heretofore realized through unification of 
operation. 

Taken together the ines of the applicant and the lessors embrace 368 
miles of main line and 151.57 miles of branches; total, 519.57 miles, or, all 
tracks, about 1,200 miles. The applicant also operates under trackage 
rights, over 17.78 miles of lines of other ers. 

Provision for acquisition of all the outstanding stock of the lessee com- 
Panies is made in two agreements dated Aug. 9, 1937, one, with the Minne- 
sota Iron Co., for the transfe~ of 36,500,000 of stock of the Iron Range to 
the applicant in exchange for $19,500,000 of the proposed first mtge. bonds, 
and the other with the Agate Land Co., for a similar exchange of $500,000 
of stock of the Interstate for a like amount of the bonds proposed to be 
issued by the applican'. 

The remaining $10,000,000 of proposed first mtge. bonds are to be sold 
for cash, and the proceeds used for the purp of providing a portion of the 
funds required (a) to redeem $1 .000,000, first mtge. 5% gold bonds issued 
by the Spirit Lake, payment of which was assumed by the applicant pur- 

anted June 28, 1937, and which will mature on July 1, 
,151,000 of first mtge. bonds of the Iron Range, which 
matured on . 1, 1937, authority for assuming the payment of which is 
requested; and (c) to redeem $1,000,000 of first mtge. 5% gold bonds of 
the Interstate, which will mature on July 1, 1945, payment of which the 
applicant also requests to assume. 

he theoretical balance sheet of the applicant, giving effect to the pro- 
posed acquisition of stock of the Iron Range and Interstate, shows invest- 
ment in road and equipment $49,632,241, improvements on leased railway 


suant to authority 
1946; (b) to ay 3 


property $182,330, miscellaneous physical operty $635,477, invest- 
ments in affiliated companies $20.040 400, other investments $3.739.121 ; 
eman 


current assets $9,782 697, of which $993 163 is cash, $3,419,427 
loans and deposits, $2,944,603 is special deposits, and $1:586/231 is material 
and supplies, deferred assets ,167, unadjusted debits $10,227,830, 
capital stock outstanding $4,112,500, premium on capital stock ,000 
funded debt unmatured $34,780,000, current liabilities $1,485,417, deferred 
liabilities $29,864, unadjusted credits $17,301,046, of which $4,476,252 is 

ed depreciation—road, and $9,348,989 is accrued depreciation— 
surplus $36,035,436. 


accru 
equ.pment, and corporate 
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The Iron Range balance sheet shows a corporate surplus of approxi- 
mately $16,000,000. Prior to the delivery of its stock for the applicant's 
proposed bonds, the Iron Range will transfer $13,000,000 of its surplus to 
capital account, thereby increasing its stated capital, as defined in the 
Minnesota statutes, to $19,500,000. and decreasing the surplus account by 
$13,000,000. Under the laws of the State of Minnesota such a transfer 
may be made upon appropriate resolution of the company’s board of 
directors. A certified copy of such a resolution has been filed in this applica- 
tion, but nothing herein is to be construed as authorizing or approving the 
proposed adjustment. The applicant's proposed bonds will equal in prin- 
cipal amount the stated capital of the Iron Range, as that term is defined 
by the Minnesota statutes, and the par value of the outstanding stock of 
the Interstate, for which they are to be euoienaet. 

After such unification as is here assumed, there would be outstanding 
$4,112,500 of capital stock, and $33,780,000 of funded debt, the latter 
consisting of $30,000,000 of proposed first mtge. bonds and $3,780,000 of 
equipment-trust certificates, a total of $37,892,500, which would indicate 
that the surplus account would be represented by gt yg $30,328,002 
of capitalizable assets, without giving effect to the $500,000 premium on 
capital stock and to the $4,794,410 amortization fund which would be 
acquired as part of the assets of the Iron Range. While the ratio of funded 
debt to capital stock in the event of unification would appear to be dis- 
proportionate, if consideration be given to the large amount of capitalizable 
surplus which may be allocated as a part of capital stock account, such 
discrepancy would not appear to be of sufficient importance to be con- 
trolling in the dis 1 of this application. 

From the foregoing, it appears that the applicant has ample capitalizable 
assets to support the proposed bond issue, and that it would acquire a 
considerable amount of noncapitalizable assets, principally from the Iron 
Range, which would sae the payment for its stock of $19,500,000 in the 
aot ares Eppored bonds plus the assumption of the matured funded 

ebt o 151, ; 

Annual interest charges at 344% on the proposed $30,000,000 of bonds 
will be $1,050,000. Of this amount of bonds, $1,000,000 will be used to 
redeem a like amount of bonds of the Spirit Lake, which would make 
interest charges applicable to the proposed acquisition of the stock and the 
assumption of the bonds of the Iron Range and of the Interstate $1,015,000. 
The applicant is now paying $1,321,876 fixed annual rental for the lease of 
these two roads exclusive of depreciation. The proposed acquisiton would 
indicate, therefore, an annual saving in fixed charges of $306,876 in respect 
of these two railroads, and an annual saving of $15,000 by the reduction 
in interest charges from 5% to 3%% in the case of the redemption of the 
Spirit Lake bonds. The savings would be somewhat reduced by the pay- 
ment of 24% redemption premiums on the bonds of both the Interstate 
and the Spirit Lake. The proposed sinking fund payments, ranging from 
$1,260,000 to $1,200,000 annually are designed to pay off the entire debt 
in 25 years. the due date of the proposed bonds. he ultimate result will 
be the retirement of the bonds and elimination of interest thereon. 

The applicant's income available after fixed charges for the years 1932 
to 1936, inclusive, and for the first six months of 1937, in order, were 
ree tet (deficit), $10,684,913, $1,346,452, $2,600,907, $6,937,650 and 

In regard to the $10,000,000 of proposed bonds which are to be sold to 

rovide funds to pay or redeem the Iron Range, Interstate, and Spirit 

ke bonds, it is stated that the Steel company will purchase them at par 

upon our en of this application with the understanding that if they 
are sold by that company in whole or in part at a profit, such profit will be 
paid to the applicant. Any difference between the proceeds from the sale 
of the bonds and the amount required to retire the outstanding bonds 
be obtained from the applicant’s surplus funds. ‘The incidental ex 
for the redemption of the bonds of the Spirit Lake and of the Interstate is 
represented as nominal, as the bonds are held by the Steel company and the 
Carnegie Pension Fund. 

The Iron Range first mtge. bonds, ($8,151,000) matured Oct. 1, 1937. 
The bonds of the Iron Range have oneeey matured, and pending the 
granting of authority requested herein, the Steel company, or some third 
party. either has purchased them and will hold them until the new financi 
s completed, or has advanced the funds required to pay them, after whic 
they will be held as collateral security for the redemption of the advances 
so made. Upon the acquisition of the stocks of the Iron Range and of the 
Interstate, the applicant proposes to pledge them as part of the security 
for the proposed bonds. 

The assumption of obligation and liability in respect of the Iron Range 
and Interstate bonds by the applicant was approved by resolution of its 
board of directors and no further contractual action is proposed. pon 
the acquisition of the stocks of the Iron Range and of the Interstate, the 
applicant will make a contribution to capital of these companies in the 
amounts of $8,151.000 and $1,000,000, respectively, for the purpose of 
furnishing a portion of the funds required to pay the bonds.—V. 146, p. 106. 


Duquesne Light Co.— Note Deposited— 

The New York Stock Exchange has been notified by the Union Trust 
Co. of Pittsburgh, as trustee under the first mortgage and deed of trust 
dated April 1, 1927, and supplemental indenture dated July 1, 1935, secur- 
ing first mortgage 34% Mee of the Duquesne Light Co., that a promissory 
note of Harwick Coal & Coke Co. in the amount of $96,250 has been de- 
posited as additional collateral under said mortgage and deed of trust. 














Years Ended Oct. 31— 1937 
OO re $30,914,454 $27,154,409 
Operating expenses, maintenance and taxes.....- 15,015,295 12,210,745 

Net oper. rev. (before approp. for retire. res.) ..$15,899,158 $14,943,664 
Other income PR Se Ro AGE A 517,693 883,080 

Net o rev. and other income (before approp. 

for vosivenaane PON - cg oncadudndavensaan’d $16,416,851 $15,826,744 
Appropriation for retirement reserve-.-.--------- 2,473,156 2,172,353 

EE I ko ti ounnekell $13,943,695 $13,654,391 
Rents for lease of electric properties. ...--------- 180,577 179,0: 
EAE 2,443,720 2,459,252 
y ocaebn ee re Y debt Gapoums and expense..-..... 315,946 316,493 

ropriation for special reserve....------------ F ’ 
Other Sncome CORE. scctéuwocanesecesnan 125,317 74,547 

NR te ndeidbivnaaasieenin $10,378,134 $10,125,046 

—V. 146, p. 106 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. Nov.30— 1937—Month—1936 1937—8 Mos.—1936 








DS bine ees 46.743 $37 ,699 $371,790 $308,154 
Seteatinn cubetnts as anes ah 932 16,802 114,283 101,756 
Net earnings_-...-... $32,011 $20,897 $257,507 $206,398 
—V. 145, p. 3652. 
Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 


Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 








ani 559.788 $485 677 $8,821,187 $9,674,154 
aaa, 5388807 641,935 8,630,525 8.340.133 
“EEX $129,019 $156,258 x $190,662 $1,334,021 
a "1.08 998 0'884 13/304 
Other expense......... 53.462 52,015 6071695 562,074 
ey ca $181,448 $207,275 $406,149 $785,251 


Deficit. 
Notes—The above statement is after depreciation, interest, rentals and 
local taxes, but naire mone, noes oon. oopttal stock tax, capital gains 
osses and other non-operating adjustments. 
oF ne Merchant Marine Act, 1936, canceled all mail contracts with steam- 
ship companies as of June 30, 1937, regardless of the unexpired term of 
oath contract. The Eastern ogre g Lines had two contracts, under 
one of which the steamships Acadia and Saint John were constructed, and 
that contract had approximately five years to run at the time of cancella- 
tion. An agreement was granted by the U. 8. Maritime Co ion in 
June, 1937, for the six months from July 1 to Dec. 31, allowing a period 
during which negotiations for a settlement of mail contract claims and ar- 
rangement of future subsidy contracts might be carried out. The tem- 
porary six-month eement provided, among other things, that in the 
event the claims could not be settled and a subsidy contract negotiated. the 
company had the right to rescind the temporary agreement, return to the 
Government all mon paid under mail contracts or as subsidy for the 
period from Feb. 1, 1937, to the end of the year, and enter suit in the Court 
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of Claims. The company has not been offered a settlement of its claims and 
a future subsidy agreement which it considers at all justifiable or adequate 
in the circumstances, and thus has\ibeen compelled(qto return moneys re- 
ceived since Feb. 1, and filed suit on Dec. 30. The company having ex- 
pected during the previous months of the year that an adequate adjustment 
of its affairs with the Government would be forthcoming, the monthly 
subsidy earnings were included in revenues; but as those moneys have had 
to be returned to the Government, to,protect its rights, the,revenues have 
been eliminated from income and the company’s statementyat the end of 
November has been adjusted accordingly. A ‘ 

The moneys actually received asymail and subsidy earnings, and which 
were paid back to the Commission on Dec. 30, amounted to $206,980. 
In addition to this, there were accruals of subsidy due from the Commis- 
sion amounting to $62,808, which are also now eliminated from income. 
Thus November income was reduced by $8,048 and the first 11 months by 

269,789. ; 
. The company now has another temporary subsidy contract for 90 days 
from Jan. 1, 1938, but the outcome of further negotiations is manifestly 
very doubtful.—V. 145, p. 3816. 


Eastern Utilities Associates (& Subs. )—Larnings— 
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 























Operating revenues..... $694,343 $738,463 $8,533,778 $8,486,629 
Se as 345,381 341,719 4,319,548 4,225,466 
Maintenance. ....-...-- a26,386 30,584 a300 486 341,259 
Retirement res. accruals a63,718 60,416 a751,901 725,000 
Taxes (incl. income) - --- b87 ,372 $9,568 b1,094,507 1,011,442 
Net oper. revenues. - $171,484 $216,174 $2,117,334 $2,183,46) 
Non-oper. income (net) - Dr9 390 1,599 80 ,906 138,820 
OS SS $162,094 $217,773 $2,198,240 $2,322,281 
Int. & amortization- - - - 43 ,797 43 ,603 528,743 527 ,379 
OO ne $118,296 $174,169 $1,669,497 $1,794,902 
Pref. div. deductions—B.V.G. & E.Co__..---- 77 652 77 652 
NN RO OCT $1,591,845 $1,717,250 
Applicable to minority interest.....--.-------- 24,961 30,400 
GO Eh, Ws Dicndaauwedacnwanetaasse® $1,566,883 $1,686,850 
Earns. of sub. cos. applicable to E. U. A___-- ~~ 1,566,883 1,686,850 
pe Oe 309 ,824 309 ,824 
OE ai eae eee ee Medd R do been node $1,876,707 $1,996,674 
Expenses, taxes and interest_..-......-.------- ©135,783 123 ,137 





EE cide retinvicenrebdnbneerabentheamese 


$1,740,923 
Amount not available for dividends and surplus_- 252 


$1,873,536 
753 





Balance available for dividends and surplus.__.. $1,740,670 $1,872,783 

a The accruals for retirement reserve have been increased to provide for 
certain charges heretofore included in maintenance which are now being 
made to the reserve. Also, since Jan. 1, 1937, accrued depreciation of 
transportation ey Y~ amounting to $28,765 has been apportioned to 
other accounts. b The subsidiary companies are of the opinion that there 
Is no liability for Federal surtax on undistributed net income for the year 
1937. c¢ Includes accrual for two-thirds of the estimated Federal surtax 
on undistributed net income for the year 1937. 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted the 
Federal Power Commission system of accounts, hence previous year’s figures 
are not exactly comparative, especially between operation and non-operating 
income (net).—V. 146, p. 107. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Dec. 30, 1937, the kilowatt-hour system input of 
the pereting companies which are subsdiairies of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 
————- Decrease 

Amount Per Cent 

139,000 1.4 

1,191,000 2.6 
7.000 74 


Operating Subs. of— 1937 1936 
American Pwr. & Lt. Co.100,326,000 100,465,000 
Elec. Pwr. & Lt. Corp_- 44,444,000 45.635,000 
National Pwr. & Lt. Co. 69,516,000 75,053 000 
—V.146 p. 107. 


Edison Bros. Stores, Inc.——Sales— 

Period End. Dec.31— _1937—Month—1936 

te: wimkhawn an oo $2,385,131 
—V. 145, p. 3816. 


Electric Bond & Share Co.—Supreme Court Decision 
Expected on the Holding Company Law Next Spring— 


The U. 8. Supreme Court granted on Jan. 3 a review of lower court de- 
cisions upholding the registration provisions of the Public Utility Holding 
Company Act in the Electric Bond & Share case. This action gives rise 
to the hope that a decision in the Spring may end the long fight over the 
Government's effort to compel the great gobitc utility system to place itself 
under jurisdiction of the Securities and Exchange Commission. 

The Department of Justice and the SEC joined last month with the 
defendant company in asking the review, the Government contending that 
until all doubt on the points raised was finally cleared up effective adminis- 
bw ir of the Act would be delayed and public interest damaged.—V. 145, 
Dp. . 


1937—12 Mos.—1936 
$2,108,555 $23,765,865 $19,689,865 


Electric Power & Light Corp. (& Subs.)—Farnings— 


Period End, Oct.31—  1937—3 Mos.—1936 1937—12 Mos .—1936 
Subsidiaries— 
Operating revenues ---_..$27,146,702 $24,322,508 $108765,669 $92,832,917 
Oper. exps., incl. taxes._a14,684,453 b12,817,799 ¢57,719.547 d48.170,402 
Prop. retire. & depletion 




















res. appropriations... 3,895,625 2,804,643 14,967,866 10,678,447 
Net oper. revenues... $8,566,624 $8,700,066 $36,078,256 $33,984,068 

Rent for lease of plants 
Cl cictusnehacaeude 1,124 Cr2,538 8,928 Cr4,161 
Operating income-_-_.. $8,565,500 $8,702,604 $36,069,328 $33, . 

Other income-_-_-__....-- 240,923 95,5 93 342 ai reierts 

Other income deductions 145,701 133,589 e913,191 526,442 
Gross income-__-_... - $8,660,722 $8,664,605 $36,049,479 $33,872,33 

Int, on long-term debt-. 3,158,972 3,241,901 12,863,731 12009 "385 

sa: Pheu (notes, loans, gn6.a72 

DPGL ss sthbawes ‘ 499,881 2,125,915 2,895,73 

Other deductions --_--_ _ 384,561 157,812 904,674 F8 OF0 

Int. charged to constr.-. Cr31,035 Cr9,568  Cr123,436 Cr38 565 

rs 
(0 aaa $4,621,651 $4,774,579 $20,278,595 $18,278,833 

g Pref. divs. to public-. 1,977,992 1,983,627 7,928,873 7,934,507 
Balance --..-.-.--.-.. $2,643,659 $2, . 349, 

i Se ake s. 59 $2,790,952 $12,349,722 $10,344,326 
minority interests_-_- 43,318 200,571 1,069,952 1,001,783 
Net equity of El. P. & 

L. Corp. in income 
of subsidiaries _--.-. $2,600,341 $2,590,381 $11,279,770 $9,342,543 


Elec. Pow. & Lt. Corp.— 
Net equity of El. Pow. & 








Lt. Corp.inince.subs- 2,600,341 2,590,381 11,279,770 9,342,543 
GH oncccadaa .. esende 256 614 2,343 
i ees $2,600,341 $2,590,637 $11,280,384 $9,344,886 
Expenses, incl. taxes - -- ,954 48,477 £193,632 211,283 
Int. & other deductions - 397 ,243 97,244 1,588,974 1,588,974 
Balance carried to con- 
solidated earned sur $2,158,144 $2,144,916 $9,497.778 $7,544,629 


a Includes : pooneeen of $89,599 made in August and October for Federal 
surta< on undistributed profits in 1937 and a net credit of $142,000 in Sep- 
tember to adjust overaccruals in previous months. b Includes provision 
of $90,700 for Federal surtax on undistributed profits in 1936. ec Includes 
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provision of $552,288 for Federal surtax on undistributed profits in 1936, 
and $448,790 in 1937. d Includes provision of $285,800 for Federal surtax 
on undistributed profits in 1936. e Includes provision of $329,752 for 
Federal surtax on undistributed profits in 1936, but includes no provision 
for 1937. f Includes provision of $129 for Federal surtax on undistributed 
profits for the year 1936, but includes no provision for 1937. g Fuli divi- 
dend requirements applicable to respective periods whether earned or un- 
earned. h Based upon holdings by the public of common stocks of sub- 
sidiaries at end of each of the respective periods. 

Note—All inter-ccompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether paid 
or not paid) on securities held by the public and give no effect to preferred 
stock dividend arrearages for prior periods. The ‘‘portion applicabie to 
monority interests” is the calcuiated portion of the balance of income ap- 
prcabie to minority holdings by the public of common stocks of susidiaries. 
Minority interests have not been charged with deficits where income ac- 
counts of subsidiaries have soresuited. The ‘‘net equity of electric Power & 
Light Corp. in income of subsidiaries’’ includes interest and preferred divi- 
dends paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by Electric Power & Light Corp., less losses 
where income accounts of individuai subsidiaries have resulted in deficits 
for the respective periods. The statement for each period is entirely in- 
dependent of the statement for any other period. 

Comparative Statement of Income (Company Only) 


Period End. Oct. 31— 1937—3 Mos .—1936 1937—12 Mos .—1936 





Gross income: Fromsubs $438,540 $390,264 $1,933,934 $1,732,079 
Ccsicdxuwenececes  wennue 256 614 2,343 
TO. cxccconcancse See $390,520 $1,934,548 $1,734,422 

Exps., incl. taxes... -_-.- 44,954 48,477 al93,632 211,283 

Int. on gold debs., 5% 
series, due 2030-__---- 387 ,500 387 ,500 1,550,000 1,550,000 

Amortiz. of debt disct. 
and GEEGRG6.....c«c«s 9,743 9,744 38,974 38,974 





Balance carried to ear. 
eS Oe loss$3 ,657 loss$55,201 $151,942 loss$65,835 
a Includes provision of $129 for Federal surtax on undistributed profits 
for the year 1936, but includes no provision for 1937.—V. 145, p. 4116. 
El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Period End. Nov. 30— Le eae OP 1937—-12 Mos.—1936 

















Operating revenues --- ~~ 3 $263,532 $3,115,647 $2,921,410 
Operation i ee 113,718 110,867 1,333 ,446 1,339,061 
Maintenance_--_--_-_----- 15,549 22,517 184,750 185,127 
| —__ ERe OGeeeaapee™ 28,901 25,531 a368 ,670 337 ,127 
Net oper. revenues_.. $119,770 $104,615 $1,228,778 $1,060,094 
Non-oper. inc. (net) _- Dr 6,682 1,729 Dr.23,345 36,247 i. 
Dn is ies $113 ,O87 $106,344 $1,205,432 $1,096,341 
Interest & amortiz. &c__ 37 ,549 37 539 436 846 437 ,022 
SS a ee $75,537 $68 ,804 $768 586 $659,319 
Appropriations for retirement reserve_-_-—-_--_----- 375,194 335,000 
ia a aad os ala $393 ,391 $324,319 
Preferred dividend requirements of subsidiary Co- 46,710 46,710 
Mh) Feed meets CO, CG) ccnccccccancascennss 182,972 182,972 
Balance for common dividends & surplus_---_-__ $163 ,709 $94,637 


a Includes $45,136 Federal income taxes, of which $945.42 (credit) is 
Federal surtax on undistributed profits. 

Note—The subsidiary companies on Jan. 1, 1937 adopted the Federal 
Power Commission System of Accounts, hence previous year’s figures are 
not exactly comparative—V. 146, p. 107. 


Emerson Electric Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 4116. 


Equitable Fire Ins. Co. (Charleston, S. C.)—Frtra Div. 

The directors have declared an extra dividend of 5 cents per share in ad- 
dition to the regular semi-annual dividend of $2.50 per share on the com- 
mon stocky par $50, both payable Jan. 3 to holders of record Dec. 23. 
Similar payments were made on July 1, last; an extra of $1 was paid on Jan. 2 
1937, and extra dividends of 5) cents per share were paid in each of the 
seven preceding 6-month periods. In addition a special extra dividend of 
$1 per share was paid on Dec. 23, 1935.—V. 144, p. 4343. 


Erie RR.—Bond Interest Due Jan. 1 Not Paid 

The company on Jan. 3 failed to pay interest due on its bond issues 
and reported it was unable to meet current expenses. Each of the issues 
affected carries a six-months’ grace period. 

A statement issued following a directors’ meeting, Jan. 3, said: 

“Officers reported inability of the company to meet conditions imposed 
by the Interstate Commerce Commission and the Reconstruction Finance 
Corporation for the proposed loan of $6,006,000. Without the pro 
loan from the RFC, the cash available to meet interest coupons due today, 
matured bills for materials and supplies, payrolls and other operating ex- 
penses is insufficient.’’ . 

A condition of the proposed loan to the Erie was that the Chesapeake & 
Ohio guatantee principal and interest. Charles D. Brooke, President of 
the C. & O., confirmed reports that the latter had refused to guarantee 
the loan interest payment. ie ‘ 

The company notified on Jan. 3 the New York Stock Exchange that it 
would be unable to meet the interest coupons due on several of its bond 
issues. The Committee on Securities of the Exchange then ruled that 
these issues be dealt in on a flat basis. 

The issues on which the railroad notified the Exchange it would be unable 
to meet Jan. 1 interest requirements are: Erie prior lien 4s, 1996, $35,000,- 
000 outstanding; general lien 4s, 1996, $35,885,000 outstanding; Erie & 
Jersey first 6s, 1955, $6,460,000 outstanding: Genessee River first 6s, 1957, 
$5,237,000 outstanding; New York, Lake Erie & Western Docks & Impt. 
5s, 1943, $3,396,000 outstanding. en 

The first step in the company’s effort to prevent reorganization under Sec. 
77 of the Bankruptcy Act was a new application to the Interstate Commerce 
Commission for approval of $6,006,000 RFC loans. The new loan applice- 
tion is understood to ask that the C. & O. guaranty be eliminated. Its 
other terms were not revealed. Hope for the new loan was dimmed 
somewhat when Chairman Jones of the RFC backed up the ICC position 
that C. & O. assistance was an essential to any Government loan. 

C. E. Denney, President of Erie, conferred Jan. 4 with Jesse H. Jones, 
Chairman of the RFC. but received no encouragement in his efforts to 
obtain a $6,006,000 loan. i 

Mr. Jones said after the conference that he again had insisted that 
the C. & O. guarantee payment of the Erie loan. : 

Asked if the loan were definitely out unless the C. & O. guaranteed it, 
Mr. Jones said: ‘‘I guess that’s right. The situation is not changed one 
=. I do not expect further conferences with Mr. Denney regarding 
the loan.”’ 

Mr. Jones issued a statement last night in which he said failure of the 
Erie to pay bond interest aggregating $1,800,000 was caused entirely by 
refusal of the C. & O. to assist the Erie. __ : y 

President Roosevelt on Jan. 4 joined Chairman Jones in blaming C. & O. 
for failure of the Erie to meet bond interest. 

For the present it is believed the Erie will continue under its current 
status and meet running expenses, payrolls, &c., out of available cash 
resources. 

Chairman Jones Blames the C. &. O. for Present Situation— 

Jesse H. Jones, Chairman of the RFC, issued the following statement 
Jan. 3: ‘ 

‘Failure of the Erie RR. to pay its bond interest of approximately $1,800,- 
000 which matured today is due entirely to refusal by the Chesapeake & 
Ohio Ry. to assist the Erie by lending it securities to the value of $2,500,000 
for deposit with the RFC to additionally secure a loan of $6,006,000 to 
the Erie, which the ICC approved upon the condition, and properly so, 
that because of the C. & O.’s loree ownership in the Erie, the C. & O. either 
guarantee payment of the Erie loan or deposit collateral which, taken with 
the Erie collateral offered for the loan, would be acceptable to the RFC. 

“TI have stated that the RFC was prepared to assist roads which find 
themselves short of cash, pending a decision by the ICC on the application 
for rate increases and a probable upturn in traffic, my thought being that 
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when the rate question has been decided we can all better determine the 
course to pursue with reference to those roads that are on the border line 
as to earning their charges. The Erie comes under this nd It has 
earned its fixed charges for the period 1930 through 1937, but little more. 

“When question at a recent press conference, President Roosevelt 
confirmed my statement and the situation so far as the RFC is concerned 
has not changed. ' 

“It is well known that the C. & O. is easily able to assist the Erie in 
this small way, and its failure to do so brings into serious question its right 
to own control of the road. d 

“According to a published report the C. & O. has invested approximately 
$45,000,000 in the capital stock of the Erie, but is unwilling to lend it 
$2,500,000 or $3,000,000}in securities to protect its credit. This notwith- 
standing that in the 10-year period 1928 to 1937, inclusive, the C. & O. 
has paid dividends to its stockholders averaging more than $20,000,000 a 

ear and had undistributed earnings in addition to these dividends, after all 
terest charges, of more than $10,000,000 a year during the same period. 

“The Chairman of the board of the C. & O. in a telegram to me declining 
to assist the Erie states that the board regards that its first and most im- 
portant duty to the public and to its security holders is to miantain unim- 
paired the Chesapeake & Ohio’s resources, especially in view of the un- 
certainties of business conditions and their relation to the railroad situation. 

“During 1937 $29,000,000 cash dividends were paid by the C. & O., 
$13.000,000 of which was declared as late as Nov. 16. In addition to 
the cash dividends, $15,000,000 in 4% preferred stock was declared in 1937. 
Probably if the directors of the C. & O. were as interested in protecting 
the Erie as they are the Alleghany Corporation, which receives a large part 
of the C. & O. dividends. their course might be different.’’—V. 146, p. 107. 


Farmers Mfg. Co. (& Subs.)—Earnings— 


Consolidated Statement Year Ended Aug. 31, 1937 
i i es ee es Oe Dee eine oa baeeeni $967 ,705 
EI Ls 8 CIE DOL 836,758 
ns sanes Grates GN gh cn dccvbacocnssues $130,947 
Selling, administrative and general expenmses_____.-...------- 108 ,947 
ee oe ce ene eeeeeneucees $22 ,000 
EEN SESE jae 2 ee eee Fe 23 ,516 


I a ees ae 
SEES OLE ORES J 
Interest on bank loans, notes payable, &c___....------------ é 





pee TO "EE eee eae 1,185 
Depreciation of plants, equipment and patents_____..___---- 28,790 
Depletion of timber rights based on cost thereof__........---- 20,164 
i et a NOS oa do Sek aise eh ieee dabarseadinnwadaws $40,136 
Consolidated Balance Sheet Aug. 31, 1937 
Assets— Liabilities— 
Inventories -__-_-_-_- ee tae $295,336 | Notes payable_._....---.--.-- $51,999 
Notes & accts. receivable___. x179,094]| Accounts payable and accrued 
Cash held in trust for payment RR ease a 109,190 
of Workmen’s Compensation Reserve for employees’ liability 
SP Sarre ee 7,475 44 e cack iliske 8,725 
Cash io banks and on hand__-_ 10,873 | Accrued int. on bonds in de- 
Cash held by trustee under in- default since Sept. 1, 1935__ 76,213 
a aad a 4,955| lst mtge. 20-year 7% sinking 
Miscellaneous investments- -_- 13,280 fund gold bonds, due Sept. 1, 
Cash held in sinking fund for a pa i a i ih oe 871,000 
first mortgage bonds-----_- 491|8% cum. pref. stk. (par$100). 406,800 
Investm't in & rec. from Holly- Common stock (par $5)-_.---- 500,000 
wood-Beaufort Pack. Corp-- 80,425] Capital surplus.......-.-.-- 2330 ,640 
Timber rights expiring 1938-51 Operating deficit. ......----- 835,991 
at values as appraised at June 
30, 1923 with subsequent net 
add'ns at cost, less depletion 401,047 
Real estate, at sound values as 
appraised June 30, 1923 with 
subsequent net add’nsatcost 241,271 
Plant & equipment, at cost- y243,060 
Pat. rights, at cost less amortiz. 1,133 
Deferred charges___________- 40,137 
a! a ee _$1,518,576 TR ocatestanitidn ek $1,518,576 





x After reserves of $246,858. y After reserve for depreciation of $806,212. 
z Representing appreciation of timber rights and real estate as shown by 
appraisal as at June 30, 1923, less depletion and other items charged there 
against $299,240, and arising from change of capital stock without par 
value to $5 par value, $31,400.—V. 138, p.. 155. 


Firestone Tire & Rubber Co.—Larnings— 
Consolidated Income Account Years Ended Oct. 31 





























" 1937 1936 1935 1934 
, ft ee ee $156,823 ,095 $135701,916 $121670,572 $99,130,244 
Mfg., adm. & sell. exps_139,036,826 117,855,418 107,100,988 87,090,175 
Depreciation. ___-.-.-- 5,946,886 6,315,367 6,498,251 5,804,295 
rer $11,839,383 $11,531,131 $8,071,333 $6,235,774 
Other income_-~.-.--....- 778,877 811,391 399,765 484,55 
Total income_-_-..__-_ $12,618,260 $12,342,521 $8,471,098 $6,720,329 
Saree 1,176,454 1,117,664 1,086,334 976,482 
Other deduc’ns, incl. inc. 
taxes & minor. int. in 
subsidiaries oper- --- - 2,172,630 2,082,203 1,735,618 1,157,151 
eC. =«6— coches °° wadebe - | teeeeda 307,040 
See... ncases: . makude oi teweoee ,000 
J): $9,269,177 $9,142,654 $5,649,146 $4,154,656 
Dividends— % pref... 2,796,804 ,796,776 2,796,309 2,799,604 
SR les vena e 4,831,713 1,725,083 751,575 772,588 
Surplus for period_-_- $1,640,660 $4,620,796 $2,101,262 $582,463 
Previous surplus_-_-.__- 40,513,342 36,330,897 34,429,746 33,815,325 
Total surplus__--___- $42,154,002 $40,951,693 $36,531,008 
Charge resulting from 5S. SSL LOS SOG OOT 108 
cancel. of empl. stock 
contracts, &c__...... Crl165,623 ©Cr424,975 Dr200,111 Cr31,958 
a Consol, sur. Oct. 31$42,319,625 $41,376,668 $36,330,8 
Common shs. outstand’g = OF 66.000,768 
ag 4 pesos ernnn 1 041 308 1.983 497 1 AO8 O87 1,897,597 
‘ sh. on com. - ae 3. be 
a Summarized as follows: : igiole 
General surplus---.-_- $39,923,247 $38,282,587 $34,525,117 $32,423,855 
Surplus arising from 
issuance of common 
stk. on present emp! 
stock contracts__.- 2,396,378 2,230,755 1,805,780 2,005,892 
Comparative Consolidated Balance Sheet Oct. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
x Land, bidgs. & 6% pt.stk.ser. A 46,613,400 46,613,400 
equipment __-_- 68,508,213 61,451,704] Common stock. 19,413,030 19,324,970 
ETI: 10,714,036 11,279,479] Bds. of sub. cos. 13,300,000 14,650,000 
Inventories __._. 52,314,227 43,762,364] Res.forinvest.. 1,500,000 630,000 
Customers’ notes Insurance res’ve 600,000 600,000 
accounts, &ce_ 25,304,629 20,651,677) Min. stockhldrs. 
Other assets_._.. 6,078,281 6,815,388 int. insubs___ 646,340 724,708 
Deferred charges 1,597,959 1,398,631 | Acects. payable. 8,274,727 6,610,982 
y Firestone Park Notes payable__ 27,500,000 12,000,000 
Devel. Co__. 1,675,137 1,746,088} Accr. taxes &int 6,025,361 5,437,930 
ae 42,319,624 40,513,341 
5 ne ee 166,192,483 147,105,332 (eee 166,192,483 147,105,332 


x After reserve for depreciation of $30,679,648 in 1937 and $28,761,648 
in 1936. y After mortgages thereon and accrued interest of $22,718 in 
1937 and $28,022 in 1936.—V. 146, p. 108. 
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Federal Knitting Mills Co.—T7o Preserve Name— 

This company which voted to liquidate its business has filed incorporation 
papers in Columbus, Ohio, to preserve its right to the name. Herbert G. 
Goulder and Louis C. Seldon, officials of the company, are two of the 
incorporators. Capitalization is listed at five shares of no-par common stock. 
—V. 145, p. 3816. ayes es idan? 

(M. H.) Fishman Co., Inc.—Sales— 

Period End. Dec.31— 1937—Month—1936 

A Kieteitninaenes $679,234 $647 ,642 
—V. 146, p. 108. 








1937—12 Mos.—1936 
$4,085,329 $3,929,873 


Galveston Electric Co.—Earnings— 


Period End. Nov, 30— 1937—Month—1936 1937—12 Mos.—1936 
026 $20,4 











Operating revenues- .-.-_- $25, 13 $294,519 $249,516 
ee 15.458 13,572 181,750 163,369 
Maintenance- - ----...- 2,357 2,563 26.592 19 
Retirement accruals_--_-_ 7: i eee RR ate al 
y RPS Ret St aaah a2,734 1.567 a29,573 18,629 
_ Net oper. revenues. - - $2,946 $2,710 $44,756 $35,319 
Non-oper. income (net) - Re Se. ...: te 
OND oe ls iwi $2,552 $2.710 $49,190 $35,319 
Ge Gee, BN. aca : ct. Gee Soa so) aemmeamin 
Net income. _....-- $2,552 $2,710 $46,435 $35,319 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year.—V. 145, p. 2845. 


General Alloys Co.—Offer Extended— 


Henry H. Harris, President, says in part: 

The offer made to class A te eer stockholders in accordance with 
notices of June 14, Aug. 13 and Nov. 12, of $1 per share in cash and one 
warrant, in payment of the accumulated dividends through Dec. 1, 1936 
has been extended to May 12, 1938. Holders of more than 66% of the class 
A preferred stock have accepted this offer and acceptances are coming in at a 
satisfactory rate. Cash is available for the acceptance by preferred stock- 
holders who have not already accepted. 

During the third quarter, production was drastically curtailed for a 
period of approximately four weeks as a result of a breakdown in the trans- 
former serving the main melting furnace. The loss incurred due to this 
cause was adequately covered by use and Occupancy insurance the income 
from which is shown in the profit and loss statement. 


Earnings for 9 Months Ended Sept. 30, 1937 





EE Rene at > eR ten eof UF) stor ey % 

Returns and allowances 

ETE EL LR LYE GEN EDS PEEL IOS: EEA NE Lg Be EEE 

he 

F Sen aa ee cme dale bees seeeennesheeedage take 

Ce ks dice vncdnckiech cbcitbens bétossmeuseaeicein 
es oc cece tnnnxesge sudden +s temmannene $247,449 

General administrative, selling expenses-.....-......-.--------- 165,012 
Tie GIR BORE. ccd m cv nchienesensdscaeesdecbdnessae $82 437 

DAES TR n ack & 056 6 hn dsshassdbeddadcnesninzeoe=aes 0,942 
EE BENE. cnicnbsaddweneagdaetah ohsbbebsnanseunbainnen $103 378 

ee ee, de. siedadebyesedwsa dehagens ae 13,580 

Provision for Federal and State taxes..... 2... cccncccnccncnceo= 15,266 
PE i oanadeeinns ee nend Seen ondedesbacuvenaaeres ss $74,533 


—V. 146, p. 108. 


General Brewing Corp.—Registers with SEC— 
See list given on first page of this deparmtnet—V. 143. p. 2838. 


General Foods Corp.—Acquisition— 

Clarence Francis, Prisident of this corporatioa, announced on Dec. 31 
the purchase by this company of the Kaffee Hag business of the Kell 
Co. at Battle Creek, Michigan. Kaffee Hag is a decaffeinated coffee an 
the purchase includes the equipment, inventories, and supplies used in the 
business together with the trade-mark, going business, and oodwill. 

General Feeds will operate the Kaffee Hag business in conjunction with 
the business it already enjoys on Sanka coffee, which is also decaffeinated. 
One or the other of these two brands has a substantial consumer acceptance 
in practically every part of the United States and Canada. d 

Sense Foods will continue to ship Kaffee Hag from Battle Creek where 
jts cereal division is also located.—V. 145, p. 4117. 


General Investment Corp.—Sued on Sale of Assets— 
Injunction Is Granted 

The New York ‘‘Times’’ Jan. 1 had the following: 

Corrupt expenditure of $435,000 in connection with the sale of $17,000,000 
notes of the Buenos Aires Central RR. & Terminal ‘Co. was charged in a 
bill in equity filed in the Suffolk Superior Court, Boston, Dec. 31, against 
the General Investment Corp. of Boston and a ae its present and for- 
mer directors by Frederick 8. Burorughs of Sparta, N. J., a stockholder. 

In his action Mr. Burroughs seeks to have the directors held liable to 
the corporation for losses of about $1,000,000. He also alleged that a suit 
recently filed in the New, York Supreme Court by the corporation to recover 
$756,519 from Ernest B. Warriner of Madison, N. J., and Wallace Groves 
of New York, directors, and Philip De Ronde of New York was brought 
“‘collusively and with intent to release the defeandants from liability.’’ 

On Mr. Burrough’s petition, Judge Joseph Walsh issued a temporary 
order enjoining the coppern sen from compromising, settling, prosecuting 
or dismissing the New York suit; from releasing any of the defendants from 
liability, or making any agreements not to prosecute them on the claims 
set up in the suit.—V. 145, p. 113. 


General Water, Gas & Electric Co. (& Subs. )—Farns. 








12 Months Ended Nov. 30— 1937 “1936 
Total operating revenues... .-.----.--.-------- $2,805,273 $2,741,470 
SEE 2077 fescnesnesinneetenrsesnce~ ett ore eel 
Maint TR AR PS a tp pe ore r ; 

yo 294/414 261,606 


Taxes (other than Federal income tax) ------..--- 





Net oper. revenues before prov. for deprec----- $1,438,750 $1,474,508 
her ine , - 71,662 122,850 











ee shade dhbson due saa dene sours F é 
Interest and miscellaneous... .........---.-.---- 104,944 46,459 

SE bi ced dbboahaddnedndsasecdogehinnoee $1,615,357 $1,643,817 
Previa Tet Geeta. «oc we ac cndoswscescoss 280,737 268,734 
Interest on subsidiaries’ funded debt.-......---- 453,199 470,778 
Interest on unfunded debt. -.-.-.-..------------ 35,764 6,324 
Amortiz. of subs. debt & pref. stk. disct. & expense 38,966 35,053 
Provision for amortization of deferred charges- - - - 34,424 30,953 
Dividends on subsidiaries’ preferred stocks - - - - - ~~ 36,685 82,125 
Int. on 15-year 5% IAstilien & collateral trust bonds 

Ones 2; GS Pe 2, Bees nnn gcnsasnsaenemnce 263 ,889 282,109 
Provision for Federal income tax (estimated) -- ~~~ 53, 444 

TE SE... bbs edceneepenstaanssbesonse $418,241 $401,295 
Non-recurring income deducted above_....-.----- 18,481 42,916 

PNG. os 6 do dh th sdadwe dncévhigpotanstauwen $436,722 $444,212 
Earned r share before non-recurring income: 

$3 pref. stk.(average number of shs.outstanding) $5.48 $5.25 

CODE CEs 065 s's weg csniutbharwuxdcdsens $0.88 $0.80 


x After deducting proportion considered as non-recurring. 

Note—The oe revenues for both periods are stated after deducting 
$120,000 in respect of estimated reduction which will result in the event 
that a rate case decision of the Public Service Commission of the State of 
New York affecting Consolidated Water Co. of Utica, N. Y., a subsidiary, 
is upheld on appeal new pending before the United States Supreme Court. 
Effect has also been given to the resultant reduction in the provision for 
Federal income tax. 
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Consolidated Balance Sheet Nov. 30 











1937 1936 1937 1936 
Assets— é s Labtitites— $s $s 
a Fixed capital ...20,227,790 23,571,685| Funded debt----- 15,957,600 16,646,300 
Mise. investments 367,391 34,391] Note pay.—bank. 
Reacquired sec.— a 295,000 490,000 
par value....--. 150,000 570,000 | Accounts payable. 89,440 93,521 
Special deposits... 616,741 536,539 | Accr. int. & taxes. 146,303 362,967 
Invest. in States El Prov. for Fed. ine. 
& Gee Cele.css LABS lscevce tax (estimated) - 71,901 98,273 
Cash in banks and Accr. divs. on pref. 
Ol 356,636 763,509 stocks of subs - - 3,383 3.383 
Mktable sec. at Accr. div. on $3 pf. 
book value--.--- 613,467 306,052 ee of ) i_—_—— 
Accts. & notes rec., Div. pay. on $3 
less reserves.... 319,762 451,383 SE eee 57,116 
Unbilled rev.—est 108,296 117,383; Div. pay. on com. 
Divs. & accrued int EE a 108,808 
ee 19,090 .----.|Subs. funded debt 
Inventories... ~~ 111,869 168,139 mat’d or called 
Accts. rec.—non- for redemption - 4,733 6,233 
Ce | haaee 2,638 , Other current liab- 70,057 73,685 
Other assets incl. Consumers’ & oth. 
amt. due from deposits....... 87,361 115,850 
brokers in respect Res. for rate reduc- 
of secur. sold. _- ~— 50,553 tion in litigation 520,000 400,000 
Prepaid expenses 49,636 14,749 | Res. for conting., 
Deferred charges... 1,163,805 965,193 PE eee 201,831 301,523 
Pref. stocks of subs 
—hpublicly held - 290,000 1,314,950 
Min. int. in com. 
stk. & surp. of 
Siiiccnrnaces 20,919 12,340 
b $3 cum. pf. stock 3,814,400 3,815.605 
|Com., stk. (par $1) 217,622 217,615 
|Paid-in & capital 
| CR 68 a5 ce 3,344,989 3,034,183 
| Earned surplus... 401,357 426,562 
lc Treas. pref. stk. Dr41,218 + # -....- 
Total.........25,533,268 27,582,214 | Wi étsekeud 25,533,268 27,582,214 


a After reserve for depreciation of $3,690,030 in 1937 and after reserve 
for depreciation and depletion of $4,728,180 in 1936. b Represented by 
76,288 no par shares in 1937 and 76,372 no par shares in 1936. c Repre- 
sented by 1,114 shares of $3. preferred stock, at cost.—V. 145, p. 3817. 


General Motors Corp.—New Secretary— 

Lisle R. Beardsiee was on Jan. 3 elected Secretary of this corporation 
to succeed the late Thomas S. Merrill, according to an announcement by 
Alfred P. Sloan. Jr COhbairman. Mr. Beardslee will make his headquarters 
in New York. 

A. F. Power was elected Assistant Secretary. 


President Knudsen Estimates 1937 Profits at $4.48 a Share— 

Net profits in 1937 were sqzivaienc to $4.48 per common share, William 
8. Knudsen, President, told the Senate Committee on Unemployment and 
Relief in Washington Jan. 6. The profits compare with $5.35 a share in 
1936 and $3.69 a share in 1935. 

Mr. Knudsen’s estimate of the year’s results indicates that the fourth 
quarter, the initial marketing period for General Motors’ 1938 models, 
yielded net profits of about $1.02 a common share. In the fourth quarter 
of 1936 General Motors’ indicated net profits were $63 ,283 ,801, equivalent, 
after preferred dividends, to $1.43 per common share, as compared with 
$52,743,584, or $1.18 ashare, in the final quarter of 1935.—V. 146, p. 108. 


Georgia & Florida RR.—Larnings— 

















Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
Railway oper. revenue__ $86,731 $100,082 $1,208,955 $1,089,266 
Railway oper. expenses. 87,660 92,413 1,069,106 1,003 ,565 

Net rev. from ry. oper. def$929 $7 ,668 $139,849 $85,700 
Railway tax accruals. -—_ 2,689 7,099 70,143 75,028 

Ry. oper. income.... def$3,618 $568 $69,705 $10,673 
Equipment rents {net} - Cr2,858 Dr1,302 Dr4,422 Cr99g 
Joint facil. rents (net) _- Dri,943 Dr1,929 Dr21,424 Dr21,299 

Net ry. oper. deficit. $2,703 $2,663 sur$43,858 $10,527 
Non-operating income__ 1,490 1,261 14,862 14,465 

Gross deficit. ....._. $1,212 $1,401 sur$58,720 sur$3,938 
Deductions from income 918 963 10,360 10,675 

ey ey ae $2,131 $2,364 sur$48,360 $6,737 


Glidden & Co. (& Subs.)—LZarnings— 
Consolidated Income Account Years Ended Oct. 31 








1937 1936 1935 1934 
a! $54,052,233 $44,580,959 $39,528,739 $29,820,274 
Operating profit... _ b3,628,703 b4,240,922 b3,809,898 2,529,705 
ne re. ae (82 «appa: st) okeieene es al(4,386 
Interest, &c.-......... 48,971 138,718 244,436 0,521 
Depreciation. -..__.__. 607,735 542,735 7,871 478,473 
Federal income taxes__-_ 429,204 474,000 392,000 194,000 
Net profit......__- - $2,542,793 $3,085,469 $2,645,590 $1,552,324 
Prior pref. dividends.... ______ 341,250 455,000 440.346 
Conv. pref. dividends. _ - 449,920 ee.) 3 wees, / kere 
Common dividends -____-_ 2,080,126 1,576,924 1,081,526 746,160 
Balance, surplus-_____ $12,747 $1,054,790 $1,109,064 $345,818 
Shs. com. out. (no par) __ 799,701 800,000 753,881 a 
Earnings per share_____ $2.62 $3.29 $2.91 


a After deducting $7,268 in 1934 ($110,886 in 1933) for discount on 54% 
ld notes purchased and retired. Includes other income (net) of $447 - 

77 in 1937, $149,890 in 1936 and $59,543 in 1935. c Earnings per share 
on av e number of shares (678,883) outstanding during year was $3.23. 
At end of July company issued 103,881 additional shares. 


Condensed Consolidated Balance Sheet Oct. 31 











1937 1936 1937 1936 
Assets— $ $ TAabtlities— $ $ 
ile nial diag 1,234,818 1,376,057] Notes pay., banks 3,750,000 800,000 
Accts., notes & ac- Accts. pay., trade, 
ceptance. receiv. 4,375,543 4,297,960| &c__-.-_-_.__- 1,373,904 1,340,635 
Inventories _ _____ 11,778,663 10,106,827 | Accrd. liab., taxes, 
Miscell. current ac- interest, &c_... 859,184 927,403 
ers 549,302 216,152 | Res'’ve for conting. 67,886 67,886 
Invests. in sub. & 416% conv. pf. stk 9,997,000 10,000,000 
RRs 1,659,981 1,728,820|x Commonstock.. 4,006,705 4,000,000 
Cash surr. valu Capiltal surplus... 7,520,063 7,524,344 
ae enerenet. 399,629 366,674 Fret. & foes surplus 6,319,469 6,306,722 
: reas. com. SEAS. -secxce 
accounts, &¢_.. 225,735 199,626 neectioames 
Deposits in closed 
eee 50,725 72,887 
Property, plant & 
equipment (net)12,944,075 12,014,382 
Intangibles ...._. 95,214 104,848 
Deferred assets... 544,123 482,755 
ye ings Daiea 33,857,808 30,966,989] Total_...____. 33,857,808 30,966,989 
x resented by 800,801 (no par) shares in 1937 an 
shares in 1936. y 1,100 shares.—V. 145, p. 2694. a ee 


Goldblatt Bros., inc.—Conversion Price Lowered— 
olders o -00 cumulative convertible preferred stock are notified 
that, effective as of Jan. 3, 1938, the conversion prices of the $2.50 cum. 
conv. pref. have , pursuant to the visions of the articles 
of incorporation, as ollows: (a) In the case of con 

occu on or before Jan. 
from -09 to $41.76 for each 
conversions occurring 


Uy 
» as 


versions 

1, 1590. _ conversion price ant news oor, 
of common stock; case 0 

after Jan. 1, 1939 and on or before Jan. 1, 1942. the 
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conversion price has been reduced from $44.51 to $44.14 for each share of 
common stock: (c) in the case of conversions occurring after Jan. 1, 1942, 
the conversion price has been reduced from $49.35 to $48.89 for each share 
of common stock.—V. 145, p. 3345 


(H. W.) Gossard Co. (& Subs.)—Larnings— 
Consolidated Statement for 12 Months Ended Nov. 30, 1937 





ee poqsancseseseeaces $1,900,735 
Selling, advertising & administrative exps., incl. discts.onsales. 1,489,315 
EEE A Sip RTE ee a ee - $411,421 
Income credits (discount on purchases, interest earned, profit 
on foreign exchange and miscellaneous) .-.....-......----- 91,816 
a a ae 
Income charges (provision for uncollectible accounts, adjust- 
ment in values of securities and miscellaneous) _..........-- 14,377 
I feet 5 Be oe Chk. a Ci ietnenbamkenaawe 2,991 
a a tad Se ai aiaiahen 43,958 
Unemployment insurance and old age benefit taxes_.._._..._-- 31,184 
Printing, auditing and legal expense in connection with listing 
and registration of the company’s stock. __.............--- 6,725 
Provision for income taxes on current earnings..............- 65,007 
Tat aratit Gal GOERS in. o NS RKS asec ch EW Se stndadenKsene 38,996 
DGRINGES CME 6. Kidd ndindataSe déddnccnttpcke Gehan 271,014 
Consolidated Balance Sheet Nov. 30, 1937 
Assels— Liabtlities— 
Cash on hand & in bank....-.-. $342,867 | Accounts payable—trade- ---- $37,856 
Accts. receivable—trade---.-.- x598,362| Accrued wages, commissions, 
NS OS Se 753,467 taxes, interest and expenses - 80,125 
Cash surrender value—life ins_ 68,951} Accrued Federal and foreign 
Misc. assets. notes, accts. and Oa 74,882 
interest receivable......_-- 12,176 | Real estate contract payable— 
Prepaid value & def'd charges- 69.466 current maturity.......... 8,000 
IN a6 cs esty mindigdaidon 116,378 | Deferred liability .......-..--- 16,000 
PN  . cenn ania y595,136 | Reserve—for fluctuation in for- 
TIES . . cc cavneseusnase 5,185 eign exchange_....-...--..- 19,317 
ES PRES z1,152,990 
Treasury stock at cost.._.-- aDr110,095 
ee a 1,203,307 
Earned surplus .............- 79,605 
ROE. sc mice vitae meatal $2,561,988 i ttitnsnbedieemitedaael $2,561,988 
x After reserves for losses, trade discounts, returns and advertising al- 


lowances of $92,145. y After reserves for depreciation of $373,344. z ~ J 
sepemned Be, 500.508 no par shares. a Represented by 13,787 shares.—V. 
5, p. 2 _ 


(W. T.) Grant Co.—Sales— 


Period End. Dec.31— — 1987—Month—1936 1937—12 Mos.—1936 
| ELE e a $16,616,148 $16,872,744 $99,359,519 $97,896,582 

Final Dividend— 

The directors have declared a final dividend for the year ending Jan. 31, 
1938 of 50 cents per share on the common stock payable Jan. 20 to holders 
of record Jan 10. A quarterly dividend ot 35 cents per share was paid on 
Jan. 1, last.—V. 145, p.3818. 


Grant Building, Inc., Pittsburgh, Pa.—Reorganization 


The holders of all classes of securities of the corporatioa are advised b 
W. J. Strassburger, President, that the plan of reorganization dated July 28, 
1937, has been declared in ¢ffect with the approval of the representatives of 
the first mortgage leasehold bondholders, as provided in the plan, as at the 
close of business Dec. 31, 1937. 

The various cla_ses of securities outstanding, with the amounts deposited 
and the percentage of the deposits to the total outetanding, are shown below: 


Total Total Depootied Deposited 
Outstanding to Dec. 31, '37 to Dec. 31, ’°37 
First mortgage bonds -_-.---- .- $3 .246,000.00 $2,645,100.00 81.5 
Second mortgage bonds_-..- - 608,000.00 608,000.00 100.0 
Note..-.-.----------..-..-.  39:632.25  39.632.25 100.0% 
Preferreg eotek.....<-. «-.-<«- 28,200sh. 25,520.00 90.5% 
Sr ee 45,000sh. 44,500.00 98.9% 


Under the plan, interest on the new collateral trust bonds accrues from 
April 1, 1937, and when the necessary — details have been completed, 
the six months’ fixed interest which fell due on Oct. 1, 1937, on the new 
collateral trust bonds will be paid promptly, less such portion of the Penn- 
sylvania loans tax as is required under the law to be deducted by the 
company from Pennsylvania residents. 

The holders of securities that have not yet been deposited under the re- 
organization plan are requested to make prompt deposit with Peoples- 
Pittsburgh Trust Co., Pittsburgh, Pa., or Chemical Bank & Trust Co., 
New York, both of which institutions are acting as depositories for the 
company.—V. 145, p. 3498. 


Great American Insurance Co.—£ztra Dividend— 


The directors have declared an extra dividend of 20 cents r share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $5, both payable Jan. 15 to holders of record Jan. 6. 
Similar payments were made on Jan. 15, 1937 and 1936.—V. 144, p. 280. 


Great Northern Iron Ore Properties—75-Cent Div.— 


The distribution of 75 cents declared by the trustees on Jan. 31 to holders 
of certificates of beneficial interest of record Jan. 41. On Dec. 24, last 
year, a dividend of the same amount was paid. See also V. 145, p. 3818. 


Great Western Sugar Co.—T7o Pay 90-Cent Dividend— 


The directors on Jan. 5 declared a dividend of 90 cents share on the 
common stock, no par value, payable Feb. 4 to holders of record Jan. 18. 
lar quarterly dividend of 60 cents per share was paid on Jan. 3, 
special dividend of $1.30 was paid on Jan. 25 1937. 

A. Kemp, President and eneral Manager also announced 
authorization of an improvement program to be completed prior to the next 
campaign, which, he stated, ‘‘would involve replacement and improvement 
of equipment in a number of the company’s 22 factories and will give em- 
ployment to a substantially larger number of men in tae different factory 
towns than are normally engaged in the inter-campaign period.’ 

John C. Kistler, Assistant Secretary and Assistant to the Auditor of the 
company, was appointed Auditor, succeeding the late Sherman P. Saunders, 
and will continue as Assistant Secretary.—V. 144, p. 3334. 


Gulf States Utilities Co.—Earnings— 
Period End. Nov. 30— 1937—Month—1936 Le goes: Mos.—1936 


last. 
Fran 

















8) ting re 513,772 $445,839 $6,402,907 $5,854,432 
Operation. ..--- = % 10/011 "204267 “2:534'498 “2.514.250 
ne a62,644 42/479 680,514 491,574 
Net oper. revenues... $215,138 $177,178 $2,884,023 $2,616,289 
Nen-eper, tnesme (net) - Dr5,444 7,933 38,970 181,136 
a ee $209,694 $185,112 $2,922,993 $2,797,425 
Int. & emert., pO 80,832 82,274 978,689 1,156,274 
TE Ses $128,861 $102,838 $1,944,304 $1,641,151 
Appropriations for retirement reserve---------- 749,420 750,000 
Preferred dividend requirements. -.........----- 567 ,183 567 ,183 
Balance for common dividends and surpius__- _- $627 ,699 $323 ,967 


a No provision has been made for the Federa! surtax on undistributed 
pretts. dince any liability for such tax cannot be determined until the end 
of the year. 

Note—The ye god on Jan. 1 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 146, p 109 


(H. L.) Green Co., Inc.—Sales— 


Period End. Dec. 31— _1937—Month—1936 1937—11 Mos.—1936 
a ee et $5,489,933 $5,842,412 $31,678,923 $30,689,121 
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Extra Dividend— 
_ The directors on Jan. 6 declared an extra dividend of 60 cents per share 
in addition to the + om quarterly dividend of 40 cents share on the 
common stock, par $1, both payable Jan. 20 to holders of record Jan. 14 
These dividends are in lieu of dividends usually declared payable on Feb. 1. 
The next quarterly dividend date will be May 2. 

An extra dividenJ of 75 cents in addition to the regular 40-cent quarterly 
listribution.was paid on Jan. 21, 1937.—V. 145, p. 3818. 


Hartford & Connecticut Western RR.—Abandonment 
The Interstate Commerce Commission on Dec. 22 issued a certificate 
pores abandonment by Howard 8S. Palmer, James Lee , and 
enry B. Sawyer, trustees of the company, of part of a line of railroad in 
Litchfield County, Conn., and abandonment of o tion by them as 
— of the New York, New Haven & Hartford RR. of a portion of that 


e. 

The road extends from a point 6,200 feet west of Winsted to a point 
about 2,550 feet east of East Canaan station, approximately 15.12 miles, 
all in Litchfield County, Conn 


Files Reorganization Plan— 

The company has filed with the Interstate Commerce Commission a plan 
of reorganization proposing minor modifications of the New Haven plan 
(esee to the treatment of minority stockholders of the Connecticut 

estern. 

in lieu of an exchange of one share of new common stock of the reorgan- 
ized New Haven for three shares of Connecticut Western, proposed in the 
New Haven plan, it is proposed that stockholders of the Connecticut 
Western shall receive one share of new first preferred stock for three shares 
of Connecticut Western stock. 

“The minority stockholders of the Connecticut Western as sellers of an 
me y in terminal properties and trackage which are deemed to be of distinct 

vapntage to the system of the principal debtor, should receive in fairness 
and equity, a type of security having a clear preference and priority over 
the new common stock of the aye gore principal debtor and affording at 
least some reasonable pros of return thereon,”’ says the statement. 

The new plan proposes that the unsecured claim against the New Haven 
be either udicated or compromised and that the stockholders of the 
Connecticut Western shall receive their pro rate share of the amount at 
which the claim is allowed in new second preferred stock to be issued by 
the New Haven.—V. 145. p. 3657. 


Hearst Consolidated Publications, Inc.—Receiver Asked 

Rudolph Kohlroser of 2050 29th St., Astoria, N. Y. City, on Dec. 30 
began suit in the U. S. District Court for the appointment of a receiver for 
this company, an accounting to the corporation from its directors, the can- 
cellation of 2,000,000 shares of common s , and the voiding of any con- 
tracts between the corporation named and , te Hearst companies which 
are disadvantageous \o the former.—V. 144, p. 4347 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 
Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 











Gross rev. fromtransp.. $100,917 $85,318 $1,074,653 $922,243 
Total oper. expenses... 66,091 57,510 712,772 619,333 
Net rev. from transp. $34,826 $27,808 $361,880 $302,909 
Rev. other than transp-- 3,033 3,598 36,081 32,881 
Net rev. from oper-_-_- $37,858 $31,406 $397 .962 $335,790 
Taxes assign. tory. oper. 12,130 7,711 95,902 85.871 
| ee eee S pind ee 
Depreciation.......... 12,571 11,796 140,904 129,754 
Dw anaain |” “gldtetainw Cr109 31 
Replacements -_-.....-- 1,128 1,952 9,829 8,125 
Net revenue-_-__-_.--- $12,024 $9,939 $151,415 $116.728 


—V_ 145, p. 3657. 


Hotel Governor Clinton, Inc.—Plan of Reorganization— 

The amended plan of reorganization dated Dec. 1, 1936 with modifica- 
tions through July 1, 1937, has been confirmed by order si by 
Robert P. Patterson, Judge of the U. S. District Court for the Southern 
District of New York, under date of Sept. 10, 1937. 

The new corporation they,» for under the plan has been formed with 
the name of Governor Clinton Co., Inc., and the new securities to be issued 
pursuant to the plan will be ready for distribution shortly after Jan 10. 


In accordance with the plan, holders of series A bonds with all interest 
coupons maturing on and after April 15, 1931 attached thereto, upon the 
surrender and cancelation of said series A bonds and coupons, are entitled 
to receive for each $1,000 of series A bonds, mortgage bonds of the new 
corporation in like principal amount, and voting trust certificates represent- 

two shares of the capital stock of the new corporation 

olders of series A bonds in $500 principal amount will likewise receive 
a be pte pe share of mortgage bonds and voting trust certificates for 
ca stock. 

n order to obtain the new securities, series A bonds (with all interest 
coupons maturing on and after April 15, 1931 attached thereto) or certifi- 
cates of deposit therefor should be surrendered as promptly as possible at 
the office of the Sterling National Bank & Trust Co., 122 East 42nd St., 
New York City, which has been appointed trustee under the new indenture 
and agent and depositary under the voting trust agreement. 

General creditors and claimants (other than the holders of the Building 
Construction note and Canabbe Holding Corp. indebtedness, M Cantor 
and tenants) will be paid in cash to the extent of the amount of any indebted- 
ness or claims allowed by the court. The court has found the debtor 
insolvent and that the claims of other general creditors and claimants of 
the debtor, the holders of series B bonds and the holders of the common 
stock and preferred stock of the debtor are of no value.—V. 145, p. 3198 


Howe Scale Co.—Resumes Common Dividend— 

The com y paid a dividend of $2 share on its common stock on 
Dec. 27 to holders of record Dec. 18. is is the first dividend paid on the 
common shares since Dec. 30, 1921, when a regular quarterly distribution of 
$1 per share was made. Company recently paid up all accumulations on its 
54% % preferred stock.—V. 145, p. 282. 


Hudson & Manhattan RR.—Fare Hearing Postponed— 
The Interstate Commerce Commission has further postponed to Feb 16 
h in the investigation of the company's proposal to increase from 
3 to ee Ady ya *e pasts in New Jersey 
ear as m sc a ew Yor t ore Commissio P 
and Examiner Koch.—V. 145, p. 4118. . nmnesaal 


Hudson Motor Car Co.—Rehiring 6,000 Men—Resuming 
Full Production with New Car in Lowest Price Field—Spending 
$11,000,000 for Tools and Materials— 


Hudson will double its working force to 12,000 and s u 
production, President A. E. Baritsaid Jan.4. . pecs tabenesii 
As part of a plan to put ‘“‘man and money back to work’”’ Hudson is 
starting production this week on a new car in the lowest price field, Mr. 
etSpeaking one Galen gro f edi d pub 
ore a up oO tors and publishers gathered from all parts 
of the country Mr. Barit said: ‘‘Hudson’s manufacturing plans cali for the 
return of 6, employees to work during the next few weeks. These are 
in addition to an equal number now employed. Plans also provide for an 
nditure estimated at $11,000,000 for tools. production materials and 
other costs. The factory payroll will be increased $1,250,000 per monthb.”’ 
The meeting was attended by over 100 of the country’s leading publishers 
and editors, who gathered at Mr. Barit’s invitation, interested in the 
ee i # >. ss es for erpgnees re foe employment as 
well as ew 0 e new car. e keynote of the meet 3 - 
tained in a speech by Mr. Barit who said: cadet 
“*It has become increasingly clear to us that with business slowing down 
as it has been recently, we were in a position to do more than announce a 
new automobile. We could in a way set the pace in the matter of putting 
man ae seen back to work—something which is sorely needed at the 
moves 


“‘While there are confi nature that 


of a 
can and should be pane ag mtg — specific job Ag 8 me BL is 
to 4 ae oe aon to work bp td — ote . 
“The automobile ustry was credi a few years th leading the 
way toward an upward trend for business. aaa i 
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“If the automobile industry was able to lead the way out of the depression 
it seems reasonable to expect it to do something about leading the way out 


of the recession. 

guppcse instead of sa ‘a new car is coming,’ I put it this way: 

“Jobs for 6,000 more Hudson factory workers are coming as soon as our 
production line can absorb them. 

“Full time operation for our factory organization, which we estimate will 
consist of 12,000 men and women at that time. 

‘An increase of $1,250,000 in our monthly payroll. 

“Also an additional estimated ex diture, for tools, production mate- 
rials and other costs, of approximately $11,000,000, has come or is coming. 

‘‘More jobs and larger payrolls, together with increased purchases, are 
co. for the many companies, located in many different States, which 
supply us with materials. 

**More sales increased profits and increased activity all down the line 
for the 5,000 organizations throughout the world which sell our products— 
- distributors and dealers and the many thousands more who work for 

em.,’”’ 

Production is starting immediately and formal announcements of the 
cars will be made all over the country during the first week of hgh b 
While detais are not available at this time, the new car, according to the 
Hudson management, will measure up to every tradition of lowest price 
cars in economy of ownership and operation. It is claimed to set new 
standards in the amount of room it makes available, in the smoothness of 
its operation and the fine car features pene to its owners. 

Commenting on the introduction of the new car, President Barit said: 
“‘By entering the lowest price field our dealers will be able to cater to all 
groups from the very lowest to the high medium-price field because of the 
wide range which we are now covering. With the addition of this new 
companion car to our mt line, I am sure I need not comment about 
the security that such diversification brings to any dealer."’ 


Announces Prices of New Car— 

Hudson's new entry in the lowest price field, the new Hudson 112, will 
have a base price of $694 fully equipped and delivered in Detroit, plus local 
tax. Prices of the new line were announced Jan. 6 to Hudson distributors 
who were gathered from all parts of the United States for the unveiling of 
the new car in Detroit. 7 

The base price of $694 is for the three-passenger coupe. The Victoria 
four-passenger coupe is priced at $740 plus local tax, fully equipped and 
delivered in Detroit. This is the ae Paes offered in the entire industry 
for a four-passenger coupe. This model is the only four-passenger coupe 
offered by the indust n which all passengers ride inside. The Detroit 
delivered price.of the fully equipped six-passenger sedan is $755 plus local 
tax. No price has yet been announced for the convertible brougham, the 
fourth model in the new Hudson 112 line.—V. 146, p. 110. 


Hygrade Food Products Corp.—Consol. Balance Sheet— 
Oct. 31,36 











Assets— Oct. 30,37 Oct. 31,'36, Liabilities— Oct. 30,’37 

Cs th enews $527,868 $839,794} Accts. payable and 

a Notes and accts. accrued accts... $533,816 $802,133 
receivable- --.-- 1,613,789 1,489,934] Prov. for Fed. inc. 

Inventories - ..--.- 1,454,455 1,757,755] taxes & contgs. 295,000 #£=----.. 

Other assets-_-----. 296,133 258,246 | Hy grade Fd. Prod. 

b Land, buildings, Corp. Ist 6s.... 2,665,599 2,762,539 
mach., eq., &c. 4,584,553 4,529,800]c Cap.stk.(par $5) 1,383,048 1,383,048 

Git nnence 1 1| Capital surplus... 3,840,821 3,893,340 

Deferred charges. 196,600 132,829 } Deficit. ....--.--. 444,884 e167,298 
TH. ck snamed $8,673,399 $9.008,358! Total.....-.--- $8,673,399 $9,008,358 


a After allowance for doubtful accounts, discounts, &c., of $94,619 in 
1937 and $107,551 in 1936 but including $33,317 ($38,339 in 1936) miscel- 
laneous. b After allowance for depreciation of $1,564,016 in 1937 and 
$1,456,192 in 1936. ec Authorized 500,000 shares, of which reserved for 
conversion of series A and_B bonds 52,382 (54,986 in 1936) shares; issued, 
300,709 shares, including 349 (384 in 1936) shares reserved for final settle- 
ment under plan and agreement ted Nov. 1, 1928, 22,775 shares re- 
acquired and held in treasury and 1,324 shares held by the trustees in con- 
nection with conversion of series A bonds. d Deficit since Nov. 2, 1935. 
e Earned surplus. 

The income statement for the year ended Oct. 30 was published in V. 


146, p. 110. 


Idaho Power Co.—Earnings— 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues-_.-_-- 69,941 $399,368 $5,267,313 $4,722,133 
ae HY 2: 219,006 er Hts ett yrs 














Oper. exps., incl. taxes_- 
Prop. retire’t res. approp 5,00 54,000 ,500 465, 
Net oper. revenues... $213,588 $126,362 $2,151,632 $1,857,249 
Other ineome (nét)..on0< 157 591 Dr495 Dr667 
Gross income___.._-- $213,745 $126,953 $2,151,137 $1,856,582 
Int. on mortgage bonds- 65,431 54,167 667 ,647 ¢ 
Other int. & deductions~ 8,363 6,369 100,917 68,941 
Ent, RGR TOON sce. ccoana. ... susten Cr44,548 Cr296 
pig income.» — === $130,961 a5 06 417 $1,427,121 $1,137,937 
viden applicable to preferred s or the 
period, whether eet OF WEE xed dooonaos 414,342 414,342 
sn ee $1,012,779 $723 ,595 


Note—Includes provision of $27,600 made during the 12 months ended 
Nov 30, 1937, and $10,600 made during the 12 months ended Nov. 30, 
1936, for Federal surtax on undistributed profits —V. 145, p. 3819. 


Illinois Bell Telephone Co.—Earnings— 


Period Ind No»’.30— 1937—Afonth—1936 1937—11 Mos.—1936 
Operatin_; revenues__... $7,356,970 $6,949,007 $79,986,041 $74,247,066 
Unssiechtie per, rev... 17,705 16,398 187 ,961 179,729 





Operating revenues... $7,339,265 $6,932,609 $79,798,080 $74,067 ,337 





Opera: ng ex enses_.... 4,992,895 4,579,642 54,111,687 49,626,592 
Net oper. revenues___ %.,346,470 ‘2,352,967 $25,686,393 $24,440,745 
: ~peretiiie taaan ee 924,415 89.458 12,022,905 11,443,243 





Net aperating inceme.. $1,421,852 31.153 509 $13,663,398 $12,997,502 
»Dd. $ 


—V.i4 


Interborough Rapid Transit Co.—Note Interest— 

The Bankers Ey gs Co . a notice je bo Pm of the 10-year secured 
convertible 7% gold notes, due Sept. }, 1932 states. 

Pursuan‘ to an order dated Dec. 28, 1937 entered by the U_ 8. District 
Court for he Southern District of New York. the receiver has paid to the 
_ the interest due Jan. 1, 938, on the ‘rst & refunding mortgage 
5% bonds pledged as security for the notes. By order of the court dated 
Dec. 16, 1935, distribution of the funds representing such interest has 
been authori as o! Jan. 1 1938 on the basis set forth below 

The sum so received is sufficient to make peyment on account oi tie 
amount due on the notes of the sum of $43 per $1,000 note and appurtenant 
Sept. 1, 1932 coupon and at Ae oe $35 coupon, which is at the same rate, 
upon the outstanding and unpaid coupons maturing prior to Sept. 1. 1942. 
appertaining to the above notes. : 

t to order of the court the trustee, wil’ allocate said distribution 
upon its records as follows: 





Princtpa' of: 
$1,000 $35 
B 4 ss 67% Note Coupon Tota: 
alance due Jan. 1, 1938 (incl. interest a 
from July 1, 1937)...---..------------ ° $938.22 $32.86 $971.08 
Eleventh Distribution $43— 
Applicable to post-due interest...........-- 31.73 1.11 32.84 
Applicable to principal............---.---- 9.82 34 10.16 
Total poy cn oe Fae fe $41.55 $1.45 $43.00 
Balance due a ution (as of Jan. 1, 
TD kptddcecarndocnccrudbigbsndeaeans 896.67 31.41 928.08 
A y, payments at such rates will be made to the holders of such 


notes whether or not registered as to principal, and of such Sept. 1, 1932 
aoupons, and of such coupons maturing prior to Sept. 1, 1932, respectively, 
cpon presentation th , for appropriate stamping, to the Bankers Trust 
uo., trustee, 16 Wall St., New York. In cases where coupons are held 
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nCart rom the notes, proportionate payment will be made separately .— 
V. 146, p. 110. 


Indianapolis Water Co.—Rate Case— 

By a seven-to-one decision the fight of the Indiana Public Service Com- 
mission against the Indianapolis Water Co. was returned to lower courts in 
a decision handed down Jan. 3 by the U. 8. Supreme Court, this time to see 
whether rising price trends had proven confiscatory the rates prescribed by 
the Commission. Further details are given under ‘‘Current Events and 
Discussions” on a preceding page—V. 146, p. 110. 


International Rys. of Central America—Farnings— 
Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 





Gross revenues-__------ $509 ,126 $426,881 $5,379,250 $4,650,651 
Oper. exps. and taxes_ 284,319 270,237 3,067,135 2,769,777 
re $224,807 $156,644 $2,312,1159 $1,880,874 


a Before fixed charges and without provision for undistributed profits 
tax.—V. 145, p. 3658. 


International Shoe Co., St. Louis, Mo.—Financia 


Statement 


Frank C. Rand, Chairman, and W. H. Moulton, President state in part 

Net sales to customers were $88,278,810 compared with $84,856,709 last 
year. Exclusive of canvas rubber soled shoes our factories produced 44,480,- 
224 pairs of shoes, against 43,968,507 pairs last year. 

Subsidiary plants (sole leather and upper leather tanneries, textile mill, 
factories making all leather counters, heels and soles, rubber heels and soles, 
welting, box toes, cartons, containers, chemicals, cements, &c.) produced 
during 1937 shoe materials and shoe supplies amounting to $49,114,942, 
which, combined with our sales, made an aggregate of $137 ,393,752 business 
transacted. 

Company’s current assets of $61,606,060 are 15 times its current liabilities 
of $4,014,752, which include a reserve for income taxes of $1,515,000. No 
undistributed profits tax is payable. 

At the end of the third quarter of its fiscal year, the company had an 
increase in net sales of more than $7,500,000 over the corresponding period 
of last year, and its net income for the nine months was also above that of 
the corresponding period in 1936. A drastic reduction in buying by retailers 
took place in the last three months, during which period, particularly in 
November, declines in the prices of hides and leather were the greatest in 
our experience since 1920. 

The company manufactures most of the materials from which its shoes 
are made and this necessarily calls for fairly large stocks of raw materials. A 
desire to furnish as steady employment as possible during the past few 
months has resulted in somewhat larger inventories of both materials and 
finished shoes than a year ago. These inventories have been valued at 
market prices on Nov. 30, which are, in most instances, the low for the 

resent decline, and the resulting adjustment from cost to market of total 
nventories and purchase commitments amounted to $2,912,112, as re- 
flected by the income account. 


Consolidated Income Account— Years Ended Nov. 30 
1937 1936 1935 1934 
b Net sales of shoes & 


other manuf. mdse - _$88,278,810 $84,856,710 $83,073,460 $77,168,682 
c Cos of shoes & mdse. 














Vass >) eal 76,428,072 73,601,318 71,701,729 64,978,757 
Deprec. of physical prop. 1,677,679 1,661,173 1,667 ,644 1,652,380 
Misc. deductions_ ~~. -- ees iowa it. ee 1 o lees 

Operating profit... _- $7,260,946 $9,594,218 $9,704,087 $10,537,545 
Other income____....-- 133 ,549 177,227 327,513 328,721 

Total income. ....... $7,394,495 $9,771,445 $10,031,600 $10,866,266 
Prov. for income taxes_. 1,127,503 1,354,518 1,489,637 1,899,242 

CN I $6,266,992 $8,416,92 $8,541,962 $8,967,024 
a Common dividends... 6,678,175 7,516,400 7,510,611 6,671,742 
Rate per share_____...- $2.00 $2.2 $2.25 $2.00 

Surplus for year____-_- def$411,183 $900,527 $1,031,351 $2,295,282 
Shs. com. outst. (no par) 3,350,000 3,350, 3,350,000 3,350,000 
Earnings per share_--_-__ $1.87 $2.51 $2.55 $2.67 


a Excluding dividends on common stock held in treasury amounting to 
21,825 in 1937, $21,100 in 1936, $26,890 in 1935 and $28,258 in 1934. 
After deduction of returns and allowances for repayments. c After 
charging operating expenses, Maintenance of physical properties, selling 
administrative and warehouse expenses and credit loss (less discounts on 
urchases). d Provision for decline from cost to market at Nov. 30, 1937 
n inventory values ($2,722,783) and purchase commitments ($189,329) . 


Consolidated Common Stock Capital and Surplus Account Nov. 30 
1937 1936 
Com. stk. capital & sur- _— sia 
plus begin. of year: 
Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus. -____- 28,933,655 28,033,129 27,001,777 24,706,495 


I i cosh nied ele ie eid $79,183,655 $78,283,129 $77,251,777 $74,956,495 
Net income for year 
ended Nov. 30 (as 








tes oe owns 6,266,992 8,416,927 8,541,962 8,967,024 

, $85,450,647 $86,700,055 $85,793,739 $83,923,519 

Common dividends... _- 6:700.000  7:537,500 9 7.537,500 » 6.700,000 
Divs. on common stock 

im WeasUry .....c.oe Cr21,825 Cr21,100 Cr26,890 Cr28,258 





a Common stock capital 


& surplus as at Nov. 772, 5 
o Divitod oe a, 30878,772,472 $79,183,655 $78,283,129 $77,251,777 


Common stock capital$50,250,000 $50,250,000 $50,250,000 $50,250,000 
Earned surplus - -_ _ _ _- 28,522,472 28,933,655 28,033,129 ao ool rT? 


Consolidated Balance Sheet Nov. 30 








1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 
b Phys. property _20,021,099 21,141,358|a Common stock _50,250,000 50,250,000 
Inv. in stocks & Accounts payable. 2,408,800 3,206,128 
bonds of other Dividend payable.  ______ 837,500 
companies _____ 132,906  263,276| Officers’ and em- f 
Cash one Ae ..---15,161,215 18,986,231 ployees’ balance 
dCo’sowncom.stk 248,176 248,176 and deposits _ _ 90,952 243,463 
Accts. ree. & adv_13,792,847 15,162,347| Reserve for taxes. 1,515,000 1.725.000 
Inv. in 5% debs. & Res. for market de- 
cap. stk. of asso- cline in par com- 
ciated companies 1,085,000 1,075,000 mitments______ Been. Jl adied 
c Empl. notes rec. 78,045 376,304 | Insurance reserve. 648,527 601,849 
Inventories. _____ 32,651,999 28,132,149] Surplus...______ _28,522'472 28,933'655 
Def. charges, &c._ 453.795 412.755 vat OSEET HR TEP 
RS aR, 83,625,081 85,797,596 wes GS at 83,625,081 85,797,596 





a Represented by 3,350,000 shares of no par value. b Physi 
at tanneries, shoe factories, supply departments and waat Tenalbet che 
re yer ey < Re yt in 1937 and $21,551,667 in 1936. e¢ Secured by 
’ ‘ shares 0 
Se oo ty as in common stock. d Consists of 9,700 shares 


investment Co. of America— Asset Value— 

e€ company reports net asset value of its comm tock D 

1937, was 835.07 a share with securities adjusted gy pH an mE 
a +7 age $59.87 on Dec. 31, 1936, and $37.76 on Nov. 30, 1937.— 


Johns-Manville Corp.—New Official— 

J. L. Pichetto has been elected Assistant Secretary and will act as general 
H. Brown, President, announced 
Assistant Treasurer. 

uditor, has been elected Assistant 
ety has been promoted to the position of 


assistant in the Presidents’ office, Lewis 
on Jan. 5. Mr. Pichetto was former] 
J. 8. Crawford, formerly General 
urer, and Donald L. 
General Auditor.—V. 145, 
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lowa Southern Utilities Co. of Del. 


Period End. Nov. 30— 1937—Month—1936 
Gross oper. earnings - - - - 353 ,44 $351,463 
6995 


—Earnings— 


1937—-12 Mos.—1936 
$4,039,994 $3,898,039 
2,372,831 2,252,09 


to 











Oper. exp., maint. & tax 202.319 199.99 52:098 
Net oper. earnings... $151,123 $151,467 $1,667,164 $1,645,940 
Other income-.-_-.-...--- 4,785 7,931 84,788 114,649 
Total net earnings... $155,908 $159,399 $1,751,951 $1,760,589 
Int. on mortgage bonds_ 58,519 58,519 702,234 702,234 
Int. on other funded dt- 12,585 12,602 151,054 51,49 
Amort. & other ded’ns_-. 6,701 7.948 90,138 94,785 
Prov. for retirements--- 30,000 26,250 318,750 315,000 
Net income.-...--..-- $48,102 $54,079 $489,774 $497 ,074 


Note—No provision has been made for the Federal surtax on undistributed 
profits applicable to income included therein for 1937, since the amount 
thereof cannot satisfactorily be determined at this time.—V. 145, p. 3820. 


Kansas Gas & Electric Co.— Larnings— 
Period End. Nov. 30— 1987 Month 17 1937—12 Mos.—1936 
8 














Operating revenues ----- $528,873 508,739 $6,165,277 $5,793,061 
Oper. exps., incl. taxes_ 276,699 250,090 3,303,284 2,963,301 
Amort. of limited-term 

investments -_---.._-_- are" 431 389 
Prop. retire. res. approp. 50,000 50,000 600,000 600,000 

Net oper. revenues... $201,836 $208,649 $2,261,562 $2,229,371 
Other income (net) - ~~~ - Dr72 253 7457 13.866 

Gross income-.------- $201,764 $208,902 $2,279,019 $2,243.237 
Int. on mortgage bonds -_ 60,000 60,000 720,000 720,000 
Int. on debenture bonds. 15,000 15.000 180,000 180,000 
Other int. & deductions - 7,829 7.576 106,423 90,884 
Int. charged to constr’n_ Cr208 Crg4 Cr2,135 Cr528 

Net income.-...---- $119,143 $126,420 $1,274,731 $1,252,881 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__...--------- 520.784 520,784 

AEE co ccncecnvenbatsdcecianoeensaowa $753 947 $732,097 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company report.d no undistributed adjusted net 
income for that year. Nosuch provision has been made to date for 1937. — 
V. 145, p. 3500. 


Kelvinator of Canada, Ltd.—7o Retire Preferred— 

G. W. Mason, President, says: ‘ 

As of Feb. 15, 1938, it is planned to call and retire ail of the outstanding 
7% preferred stock. This transaction witl be financed in the major part by a 
deferred loan at 5% per annum from Nash-Keivinator Corp. As a result 
fixed charges will be reduced and all benefits will accrue to the common 
stockholders. 

Income Account Years Ended Sept. 30 (Incl. Subs.) 





x1937 21936 z1935 z1934 

Gross profit (after de- 

duct’g sales taxes)._._._. $766,017 $898 ,400 $605,407 $626,090 
Selling, service, admin. 

sals. & ail other exps-_- 526.520 481,423 466,931 474,897 
Directors’ fees_.....-.-- See y See y 2,354 368 
Int. & discounts (net) 

less other income_ _--- Cr8,031 Cr19,971 497 407 
Prov. for British & Dom. 

income taxes_---...- 56,481 96,966 28,677 30,493 

Bees SE acdeoscune $191,047 $339,982 $106,947 $115,925 
Preferred dividends - - - - 34,720 34,720 34,720 34,720 
Common dividends- - ~~ - 100,000 SN eee 4S ae ee 


5,000 
xIncluding Kelvinator Ltd., England, Leonard Refrigerator Co. of Canada, 
Ltd and Refrigeration Supplies Co. Ltd. y Included in the costs and 
expenses for 1937 are the following: Directors’ fees, $3,225 ($2,982 in 1936), 
remuneration to executive officers, $48,938 ($44,728 in 1936), legal fees, 
$2,102 ($2,655 in 1936) , and depreciation, $23 ,283 ($21,782 in 1936). z In- 
7 re Kelvinator Ltd. England and Leonard Refrigerator Co. of Canada 


Consolidated Balance Sheet Sept. 30 


Assets— a1937 1936 Liabilities—- al937 1936 

Cash on hand and | Accts. payable and 
ll ere $169,879 $334,890! accrued charges. $103,746 $102,646 

x Notes & accounts Res. for Britisn & 
receivable --.-.- 212,354 183,851 Dom. income & 

Receiv. from Nash- sales taxes _____ 127,351 121,226 
Kelvinator Corp. Res. for guar. serv. 40,211 40,279 
| Sees 2,072 41,562| Charges for war- 

Inventories - - - - - - 606 886 432,635 ranty contracts- 51,719 21,665 

y Land, leasehold 7% cum. sink. fund 
premises, bidgs., pref. stock (par 
mach’y & equip., | aligns 496,000 496 ,000 
furn. fixtures _ 244,349 147,890 | z Common stock __ 500,000 500,000 

Factory supplies, Cap. surp. re sink- 
tools, def. chgs. ing fund... - 156,286 131,393 
& travelers’ advs 10,658 11,832 | Consol. earned sur- 

Patents, goodwill, plus account - -- 193,626 162,191 
develop. & sell. 

Rs u66skane 422,741 422,741 
ad an coral dove ake $1,668,940 $1,575,402 ae $1,668,940 $1,575,402 





x After reserve for doubtful accounts of $17,258 in 1937 and $18,750 in 
1936. y After reserve for depreciation of $153,705 in 1937 and $133,423 in 
1936. z Represented by 100,000 no-par shares. a Including Kelvinator 
Ltd., England, Leonard Refrigerator Co. of Canada, Ltd. and Refrigeration 
Supplies Co., Ltd.—V. 146, p. 111. 


Key West Electric Co.—Earnings— 
Period End. Nov. 30— 1937 agonth— ie 





1937—12 Mos.—1936 
566 $1 














Operating revenues- --- $12,36 ,206 $150,666 40,788 
CII ince soe didaine on 4,606 5,417 55,280 58,382 
Deincenanes.........-- 509 635 8,479 8,123 
Ee oe a ac atmanie 843 1,883 al9,911 18,804 
Net oper. revenues --- $6,407 $4,270 $66,995 $55,478 
Non-oper. income (net) - Dr423 489 348 r # 
ES oi o'as wien HS ee $5,984 $4,760 $67 344 $63 ,443 
Interest & amortizat., &c 1,973 2,140 25,105 26,951 
EEO $4,010 $2,619 $42,238 $36,491 
Appropriations for retirement reserve- - - - - - - -- - 20,000 20,000 
Preferred dividend requirements--------------- 24,374 24,374 
eee, RIN 566 1b56dis webceb sve seecese $2,135 $7,882 


a Includes $5,138 Federal income taxes, of which $3,062, is Federal 
surtax on undistributed profits. : 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
hence previous year’s figures for some items in the income statement are 
not exactly comparable.—V. 146, p. 112 


King Edward Hotel Co., Ltd.— Reorganization Planned— 

In a letter to refunding mortgage bondholders of the company, from the 
reorganization committee, there is outlined a plan of reorganization which 
proposes formation of a new corporation, a lease of the realty which is 
owned by the Metropolitan Life Insurance Co. for a period of five B " 
with arrangements to be made on completion of the plan whereby United 
Hotels Co. will again assume or supervise the operation of the hotel. 

In addition to leasing the anys Ay the term of five years the plan also 
proposes that the new company also lease from the receiver the furnishings 


and furniture for a like period, paying as rental to the refunding mortgage 
pendaeecers $25,000 a year for the use of the furniture and furnishings now 
the hotel. 
The plan indicates that within five years the new company will endeavor 
percpere from the a the realty, providing the n 
tal for such purchase an 


to ecessary 
cap on such sale being consummated the new 
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company will purchase from the refunding mortgage holders the personal 
Property at a price of $500,000, paying therefor $50,000 in cash at time of 
purchase and $50,000 a year until purchase price is paid in full. 

It is proposed that the Metropolitan expend an amount of $160,V00 
necessary to put the real estate in a satisfactory condition, while the new 
company would expend an amount of $100,000 to purchase and instal in 
the hotel additional furniture and furnishings. To provide the latter sum, 
which it is indicated present refunding mortgage bondholders are unwilling 
to furnish, it is proposed that the new corporation to be formed make avail- 
able to the refunding mortgage bondholders the A and B debenture holders 
and the stockholders of the King Edward Hotel Co. the opportunity of 
participating in the ultimate equity of the property in the event of success- 
ful reorganization.—V. 144, p. 109. 


(B.) Kuppenheimer & Co., Inc.—LZarnings— 


Volume 146 





Years Ended— Oct. 30, ’37 Oct. 31, '36 Nov. 2, '35 Nov. 3, '34 
x Gross profit. ........ $1,113,257 $1,058,999 $970,325 $727 ,774 
Admin. & gen. exp., &c., 

less miscell.income... 1,003,160 920,507 867 ,894 747,920 
Interest paid .......... 15,789 8,414 6,096 5,590 
Federal taxes. .....--.. y18,641 18,000 +S | a oe 

Net profit for year__- $75,666 $112,078 $83,135 loss$25,735 
Dividends paid... .- 2. idee. eee Le hee 
Shs. cap. stk. (par $5) -- 70,360 70,931 71,126 71,214 
Earnings per share- ~~ -- $1.08 $1.58 $1.16 Nil 


x After deducting all discounts and cost of saies. y Includes $1,200 surtax 
on undistributed profits. 4 
Note—Provision for depreciation on property, plant and equipment 
included in the statement for 1937 amounted to $21,661. 
Comparative Balance Sheet 








Assets— 0ct.30,'37 0ct.31,'36 Liabilities— Oct. 30, '37 Oct. 31, °36 
b Land, buildings, Com. stk. (par $5) $360,000 $360,000 
mach. & fixtures $447,865 $452,910| Accounts payable - 72,282 95,783 
Tr.-mks. & good- Bank loans_-----_- 1,000,000 400 ,000 
i CREPES 1 ee 156,000 
Inventories - - - . . - 797,107 671,560 | Acerd. payrolls, in- 
c Notes & accts.reec 1,751,365 1,500,146 terest, &c_...-- 206,230 168,386 
ly eli a PD te le 146,522 69,909] Fed. tax provision 15,000 18,520 
Deferred charges - - 88,668 90,970} Earned surplus - - - 462,287 457,275 
Paid-in surplus__. 1,142,246 1,142,246 
a Treas. stock.... Dr26,516 Dri12,714 
Wis. cass $3,231,529 $2,785,496 Wethhe. os Se $3,231,529 $2,785,496 
a 1,640 shares in 1937 and 1,069 shares in 1936. b After deducting 
$418,241 reserve for depreciation in 1937 and $396,580 in 1936. ec After 


deducting $96,815 reserve for bad debts return allowances and cash dis- 
counts in 1937 and $84,184 in 1936.—-V. 144, p. 283. 


La France Industries—Petition to Foreclose— 

A petition by minority bondholders that proceedings to reorganize under 
Section 77-B of the Federal Bankruptcy Act be dismissed and bondholders 
allowed to foreclose on their mortgage has been taken under advisement 
by U. 8. District Judge William H. Kirkpatrick. 

He warned all parties in interest to s up an acceptable plan as he 
said he would not allow the case, which has been in the courts already for 
18 months, to drag along for the two years it would take to get the question 
of stock ownership decided. 

Neither of two plans, which have been submitted, can pass because one 
pee. controlling the majority of stock and the other the majority of bonds 

ave blocked acceptance of either plan.—V. 144, p. 2133. 


Lake Shore Electric Ry.—Sold to Ohio Utilities Finance 

The compen. which operates a 114-mi.e line between Toledo and Cieve- 
land, has n sold for $812,015 at a foreclosure sale to Ohio Utilities 
Finance Co., which has a ree claim on the company’s mortgage indebte- 
ness of $8,168,000 and $96,518 of receiver's certificates. The sale is subject 
to approval of U. 8. District Court at Cleveland. 

The same company also bid in the line’s subsidiary, the Sandusky Fre- 
mont & Southern Ry., which operates a 22-mile line between Sandusky 
and Fremont. The bid was $105,000. The latter line has $847,986 of 
mortgage bonds and $15,380 of receiver's certificates. 

Buses are expected to replace the present rail operations if Court approval 
is given to the two sales.—V. 136, p. 842. 


Lakey Foundry & Machine Co.—Balance Sheet Oct. 31— 











Assets— 1937 1936 Liabilities— 1937 1936 
x Property acct___$1,350,905 $1,299,338] y Capital stock... $438,338 $438,338 
WOE £ iiss. 38,361 113,884] Accounts payable 385,857 311,366 
Accts. receivable _ - 187,074 73,883 | Notes payable__ 16,097 39,823 
Inventories - - - - . - 321,701 277 ,664 | Ist mtge. note- 15,000 SPAS: 
Other assets ---- _ - 2,721 7,437 | Accrued expenses 30,323 39,866 
Deferred charges - _ 16,020 8,147| Prov. for Federal 
income tax- -- 31,500 1,200 
Reserves. -.._-- q 30,120 35,758 
Long-term indebt- 57,329 61,085 
Paid-in surplus... 839,416 839,417 
Earned surplus _ -- 72,801 13,500 
Total_._......-$1,916,782 $1,780,353 Total...... _..$1,916,782 $1,780,353 
x After depreciation of $1,237,147 in 1937 and $1,166,758 in 1936. 
y Represen by shares of $1 par. 


The income statement for the year ended Oct. 31, 1937, was published 
in V. 146, p. 112. 


Lautaro Nitrate Co., Ltd.— Larnings— 
Profit and Loss Account for the Year Ended June 30 
937 1936 1935 











1 1934 
a Proceeds of sales_-_--- £547, £451,705 £416,522 £374,748 
Other operating income_ 4,299 3,148 2,009 6,876 
Prof. on nitrate mfd’ for 
or by other prod. (net) ae <>, deiiinte <1. oedema ot ‘ghanieie 
Port operations. _--_---- 6,312 4,713 Ra)... deceiee 
Commercial oper. (net) - 2,303 xs: .. calidilitemitrcs i: lavbmeaketes 
b Exchange differences _ 4,163 35,481 en. |) steawee 
Interest earned—invest. 
and deposits__.__---- 4,373 407 238 842 
Int. rec. Art. 27 indebted 30,666 Ser... =, aapdeaabins <>o sashes 
Int. on account current 
with sales corp. (met). -_.--- 29,467 17,440 12,944 
Sundry adjusts. corre- 
sponding to previous 
years operation _____-_ DE +), sraedadharaien +). §/- sghibecatac Sar ehr eieadimeaes 
I 1 nn wit ceecteihie es £621,750 £556 ,662 53 ,654 £395,410 
Oth. credits (non-recur.) -—_ __-- 56,0 179,530 57,6 
Dick 6 atin tina oa £621,750 £612,681 £633 ,184 £453 ,026 
GE ete serach .. « uthenia>.. ..<2atade 119,079 
Approp. to wkg. cap. res 126,121 110,748 110,784 ,068 
cina stoppage exps- -- 9,044 ia: -..:adwebers \s-eee 
Amt. applic. to sales 
i... ! scales  .. wena © Seomee 4,497 
ees. 3 cncgee nnikemen FO Pee re 
Trustees’ feesandexps.. --.--- -.-.-- ee  wahn eee 
Prov. for taxes on profits 
other than nitrate and 
= iodine _ _ spoowesconos 1,261 1,057 eer eres 
tion expenses 
and provision therefor 30,000 20,000 So, ceteietides 
Other charges_____---- 567 675 21,887 37,766 
Int. in acct. current with 
sales corporation (net) LA: : eas: 5) seiberedte wee 
Int.onfd.anddef’ddebt -._.-- 696,613 682,190 688,906 
Fk tien aa a SUR... ::1sdeaatiniened =<. <bean den 
e Exchange differences - - 2,569 at. oo ametbes . ens 
Exch. . arising from 
conversion of assets & 
EN, Misiicbhaoce:  mecene 10,979 ARTE sins: ete oiatin 
Goae. DemSeeer. GGUS. .... cccces . (eeense: | sanemoe 138,336 
Net deficit. ......-- prof£450,490 £271,295 £250,920 £621,626 
a To and participation in fits declared by, the sales tion 
in respect of new production, nitrate and iodine, less cost. b Arising from 
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ec For half-year ended June 30, 


Chronicle 


the conversion of assets and liabilities. 
1934, of the 5% income debs. of sales corporation. d Corresponding to 
years 1933-34, 1934-35 and 1935-36 Article 27 indebtedness. e On sales 
of qarrencies ene rates of exchange as compared with closing rates. 
—V. 145, p. ° 


Lamaque Gold Mines—Larnings— 


_3 Months Ended— Nov. 30 '37 Aug. 31 °37 
Gross bullion production .-_.........--.------- $768,280 $668 ,473 
EE Rie CR LSE TL LORIE PO ED TEE 546,394 536,961 
Be A a i $221,886 $131,512 
Maseiee OOF GAGs b= | oe cia Oa dink ou de dos $0.074 $0.043 


Lee Rubber & Tire Corp.—Larnings— 


Consolidated Income Statement—Years Ended Oct. 31 























. 1937 1936 1935 1934 

a Net sales____.....--- $13,769,152 $10,599,693 $8,451,448 $7,354,167 
Cost of goods, general 

expenses, &c_______- 12,369,004 9,385,623 7,727,647 6,565,438 

Operating profit____- $1,400,148 $1,214,070 $723,801 $788,729 
Other income_________- 75,029 60,783 46,834 55,909 

Total income-_-_____.- $1,475,177 $1,274,853 $770,635 $844,638 
Interest paid__..____._- 2,620 3,614 2,383 2,210 
Lees Gn Genes. Giese. incu .-«ousea a.|6=—l(Cét hr 
PRON. Ge MGSO. 3 «© néadesS “nuded lagen 8. é@alabo 
Prov. for contingencies. § _..-..  ....- Te ee 
CS he a ee wtiehidl 15,875 
Miscellaneous - - - - - ___ - 4,989 4,969 2,339 2,383 
Federal excise taxes __- _- 501,584 402,418 325,505 316,399 
Depreciation ---...._- 252 ,962 210,826 190,509 180,902 
Prov. for Fed. inc. tax.. b116,705 89,200 Gee. | dbaciee 

Surplus for year_--_-_-- $596,319 $563.825 $184,586 $326,870 
Previous surplus---_ -_- 1,598 ,402 1,161,612 1,110,585 889,430 
Excess of prov. for Fed’l 

inc. taxoveramt.paid -___-_- CrE,IGB aug de i © “Se eeee 
Adjustments—debit.-... -----. ---.-- 6.337... aiies 
Add’l State tax assess- 

ment, price years..... .Dri3.231 | eecees cine Dr3 ,809 
Dividends paid_______- Dr411,944 Dri128,233 Dri127,232 Dri01,906 

Total surplus________ $1,769,546 $1,598,402 $1,161,612 $1,110,585 
Shs. cap.stk.out.(par $5) 257 ,465 254,465 254,465 254,465 
Earnings per share__-___ $2.31 $2.19 $0.72 $1.28 


a After all discounts and allowances. b Includes $17,927 surtax on un- 


distributed profits. 
Consolidated Balance Sheet Oct. 31 





Assets— 1937 1936 TAabilities— 1937 1936 
z Plants, real est. y Capital stock___$1,500,000 $1,500,000 
and equipment. $3,904,095 $3,964,685 | Mtge. payable_- 75,000 75,000 
Pccdcsceck  kafbebe 1| Accept’s payable_ 61,034 doa beh 
JO 2 952,157 1,008,070] Accounts payable. 461,436 541,068 
Notes & accts. rec. 1,167,956 1,096,054] Accrued expenses. 331,882 229,329 
Inventories __.... 3,806,980 3,336,361; Reserve for Fed’! 
Advs. to salesnien income tax. ---- al16,705 89,200 
and employees.- - 15,660 15,830] Reserves.._...... 405,975 289,933 
Real est. not used Capital surplus_!. 5,364,384 5,361,384 
for mfg. purpose 47,793 48,098 | Surplus---------- 1,769,546 1,598,402 
Investments __-_-_- 2,004 9,004|x Treasury stock. .Dr163,363 Dr168,363 
Deferred charges _ - 25,953 37,851 
Total .. $9,922,599 $9,515,955 Total ________.$9,922,599 $9,515,955 





x Represents 42,535 (45,535 in 1936) reacquired capital stock at cost. 
y Represented by $5 par value shares and includes 42,535 (45,535 in 1936) 
shares of stock in treasury. z After reserve for depreciation of $3,172,254 
in ony ae vy Vad in 1936. a Including surtax on undistributed profits. 
—V. 146, p. 112. 


Lehigh Portland Cement Co.—7'0 Pay 25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock. par $25, payable Feb. 1 to holders of record Jan. 14. Four 
quarterly dividends of 3714 cents per share were paid during 1937. A 
special dividend of $1 was paid on Dec. 21, 1936; a quarterly dividend of 
25 cents in addition to an extra of 50 cents per share was paid on Nov. 2, 
1936, and a quarterly dividend of 25 cents per share was paid on Aug. 1, 
1936, this latter being the first payment made on the $25 par stock. The 
last previous distribution on the common stock was the 25-cent dividend 
paid on May 1, 1931 on the $50 par stock.—-V. 145, p. 2552. 


Lehigh Valley Coal Co.—Note Extension Plan Effective— 


It was announced, Jan. 6, that holders of over 95% of the $4,640,000 
five-year secured 6% notes due Jan. 1, 1938, have deposited or signified 
their intention to deposit their notes under the plan and deposit agreement 
dated Nov. 15, 1937. 

The Lehigh Valley Coal Co. and Lehigh Valley RR. have declared the 
plan effective. 

Notices are being sent to registered owners of certificates of deposit 
requesting them to surrender their certificates on and after Jan. 14, 1938 
to the depositaries or sub-depositary. Upon surrender of certificates] of 
deposit holders will receive in return therefor notes as represented byleach 
certificate of deposit and to each note there will be attached an extension 
agreement, interest coupons and the guaranty of — Valley RR. 

Noteholders who have not as yet deposited their notes may become 
depositing their notes prior to the close of business on 
Jan. 15, 1938, with Drexel] & Co., Philadelphia, or J. P. oe & Co., New 
York, depositaries, or Miners National Bank, Miners Bank Building, 
Wilkes-Barre, Pa., suo-depositary. be 

The interest due Jan. 1, 1938, on the five-year;secured 6% notes, due 
Jan. 1, 1938, is being paid:—V. 145, p. 420. 


Lehigh Valley RR.— Seeks to Sell Unit— 

Negotiations are understood to be in progress among the company and 
New York banki interests for the sale by the road of a subsidiary, the 
Wyoming Valley Water p< Co. The price, it is said, will be likely to 
aerate the par value of the subsidiary’s stock $1,600,000.—V. 146, 
p. 112. 


Lerner Stores Corp.— Sales— 

Period End. Dec. 31— _1937—-Month—1936 1937—-11 Mos.—1936 
Gs 6 nae) dhe % $6,004,378 $5,867,050 $37,534,093 $35,061,663 
—V. 145, p. 3976. 


Liquid Carbonic Corp.—(Gives Stock Options to Officers 


and Employees— 

This corporation has granted to 26 of its executive officers and ou pieres 
five-year options to buy a total of 23,400 shares of its capital stock for cash 
at $20 a share. Application is being made to list that additional number 
of shares on the New York Stock Exchange.—V. 145, p. 3501. 


Loblaw Groceterias, Ltd.—Earnings— 


Period End. Dec.11— 1937—4 Weeks—1936 1937—-28 Weeks—1936 
CN sii catintkaande $1,809,930 $1,556,708 $11,079,444 $9,541,076 
x Net profit.....--.---- ,192 88,047 461,510 & gp, 439,840 

x After charges and income taxes.—V. 145, p. 3822. 


Lehman Corp.—Semi-Annual Report— 

Semi-annual report of the corporation for the period ended Dec. 31, 1937, 
shows that 33.9% of gross assets is represented by cash and receivables 
and U. 8. Government securities, the total of which at market, was $14,- 
977 ,896, equal to $7.20 a share on the 2,081,580 shares of stock outstanding. 
On June 30, 1937, these items represented 3.3% of gross assets, or $1. 

a share, and on Sept. 30 last, 10.5% of gross assets or $3.97 ashare. » ‘4 

Net asset value as of Dec. 31 was approximately $29.28 a share. Cor- 
responding net asset value as of June 30, 1937 was $40.18 after deducting 
$1.61 a share for taxes and management compensation computed on 
unrealized appreciation as of that date, and on Sept. 30 last, net asset value 
was $35.88 a share after deducting 26 cents. ‘ 

Automotive and rail groups experienced the largest volume of selling, 
but steels, building, manufacturing and merchandising groups were also 


parties to the plan b 
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sold. Holdings in the oil and public utilities groups were practically un- 
disturbed. In the three months ended Dec. 31 last, approximately 189,000 
shares of stock were sold and 22,000 shares purchased. 

Income Account for 6 Months Ended Dec. 31 

1937 1936 1935 
$145,083 $167,419 $223 ,276 
1,631,688 1,976,954 1,069,706 
106,274 92,031 
2,520 


$2,238,926 


333 ,523 
725,000 


1934 
$300 ,647 


Interest earned ‘ 
976,630 


Cash dividends 
Miscellaneous income. - - 


Total income____..-- $1 883,045 
Exp., franchise & cap. 
329,952 


80,000 


"$1.287,063 


227 ,703 
50,000 


$1,295,947 


313 ,639 

Prov. for income taxes - - 398,239 

Prov. for comp. accr. 
under a Management 
agreement 337 ,865 
$842,537 
4,624,042 


76,803 


$507,266 $1,009,360 
2,725,725 793 ,056 


2,043 25,139 
‘60,570 

$3 295,604 
921,645 








Balance of income___. $1,473,093 
Net profit on sales of sec. 367 ,631 
Net real. profit on com- 

modity transactions - - 

Recovery on real estate 
loans written off 


Profit 
Dividend payable 


7,691 


$5,474,271 
2,734,528 





$1,849,051 
1,561,185 


$1,827,554 
815,940 





$2,373 ,959 
681,700 
$4.82 


$1,011,614 
681,700 
$2.68 


Surplus $287,866 $2,739,743 
Shares capital stock out- 

standing (no par)... x2,081,580 683 ,632 
or x Soma cap .stk. $0.89 $8.01 

x Par $1. 

Notes—The net unrealized depreciation of the corporation’s assets on 
Dec. 31, 1937, based on market quotations or, in the absence of market 

uotations, on fair value in the opinion of the directors, was $9,905,407. 

he net unrealized appreciation on June 30, 1937 was $13,072,385 after 
deducting an allowance thereon of $3,345,000 for taxes and management 
compensation. 

0 provision has been made for any Federal surtax on undistributed 


profits. 
Balance Sheet Dec. 31 


1936 1937 1936 
LAabtlities— $ $ 
Payable for securs. 

purchased iy 
Dividend payable-_ 
Res. for accr. ex 

penses and taxes 1,300,078 
Reserve for accrued 

managem't com 

pensation 
a Capital stock... 2,086,884 3,434,500 
_. 83,673,396 81,358,448 
Profit & loss acct. 

deficit _________14,824,337 15,079,633 
b Treasury stock. Dr87,710 Dri162,125 


1937 
Assets— 
Cash in banks ---- 
U. 8. securities (at 
cost) ..........13,678,217 
Other secs. owned 
(at cost): 


3 % 
2,032,453 2,019,014 
a 77,550 
3,017,989 520,395 ©€1,538,172 
1,560,349 

4,178,358 4,984,599 
Pref. stocks._.. 3,463,505 5,588,374 
Com. stocks. _..49,072,602 54,291,505 
Inv. in real estate. 1,025,688 2,509,036 
Equities in real est. 1 1| Capital surplus 
Loans and adv___- 105,638 
Divs. rec. and int. 
accrued na 
Receivable for sec. 
sold __ _ nti 


8,375 


240,676 288,945 


68,500 260,025 


Total 72,668.706 73,065,126 Total 72,668,706 73,065,126 
a Oapital stock outstanding 2,086,884 shaves par $1 in 1937 and 686,900 
(no par shares in 1936. b Represented by 5, shares at cost in 1937 and 
oy ee in 1936. ec Includes special dividend of $1,025,448 payable 
an. 8, ‘ 
Note—The corporation has purchased commitments under which it may 
make investments which will not exceed $15,000.—V. 145, p. 2851. 








Loew’s, Inc.—Consolidated Balance Sheet Aug. 31— 
{Including wholly owned subsidiaries] 
1937 1936 1937 1936 
$ $ Ltabilities— s 
b Common stock 41,166,811 
c $6.50 cum.pfd. 
stock 
Bonds & mtges. 
of subs - --- 16,039,388 
Debenture bonds 13,107,000 
Sub. stk. outst’g 1,357,400 
Accts. pay.curr. 6,250,535 
Notes pay. curr. 573,394 
Fed. & State tax 3,647,503 
1 Sink. fd.,&e_._ 1,318,423 
Res. for conting. 250,000 
Accrued interest 317,552 
Deferred credits 1,241,514 
Surplus -___ . 44,354,274 


Assets— 
a Land, bidgs., 

mach'y, &c_. 71,988,704 
Due fr. affil. cos. 27,737 
e Cash 4,303,142 
U.S. Govt. secur 5,044,649 
For. Govt. secur 
Accts. and notes 

receivable.... 3,022,786 
Inventories ____ 38,470,519 
Investments, &c 14,843,146 
Skg. fd. require. 

anticipated _ . 58,576 
Advances 1,535,711 
Deferred charges 3,249,054 


38,154,431 
71,768,430 
32,562 
4,776,634 
7,265,397 
183,763 


2,452,078 
35,634,587 
10,887,551 


174,904 
1,912,059 
3,474,747 


12,920,229 12,920,229 
16,872,053 
13,864,000 
1,363,700 
4,072,348 
745,686 
2,756,638 
1,326,376 
500 


322,167 
1,310,706 
44,354,379 
Total 142,544,024 138,562,712 142,544,024 138,562,712 
a After depreciation of $26,508,650 in 1937 and $25,431,436 in 1936. 
b Represented by 1,599,053 no par shares in 1937 and 1,512,985 in 1936. 
ec Represented by 136,722 no par shares. d Sinking fund and instalment 
peyments on long-term debt due within one year. e Including $1,428,089 
$1,278,456 in 1936) in foreign banks subject to export restrictions. 
Vv 3 ie statement for the years ended Aug. 31 was published in 
i +P. — : 


To Vote Upon New Compensation Contracts— 


In a letter sent on Dec. 31 to stockholders, Nicholas M. Schenck, Presi- 
dent, aes their approval of 11 personal service contracts and renewals 
with | ing producer executives or officers of the company, as recently 
authorized by the directors subject to favorable action by the stockholders 
at a meeting to be held on Jan. 25, 1938. 

The letter to stockholders was accompanied by a copy of the company’s 
annual statement, which indicated earnings of $8.62 per share of common 
stock cutesaading —_ fiscal year 1937, as against $6.79 in 1936 and 
$4.53 in 1935. In the 1 year 1937 the company paid dividends aggre- 
gating $8.50 per share on the common stock. 

Under the | on ae agreements ,in pursuance of a policy which has been 
followed by Loew’s Inc. since 1924, according to Mr. Schenck, compensa- 
tion of key men will be made partly dependent upon the success of their 
efforts. He states that while the new contracts include 11 individuals, 
instead of the three formerly entitled to share in the company’s profits. 
the same aggregate percentage of profits formerly allocated to the three 
officials will now be divided any * 11 whose producing and managerial 
talent or executive ability has, in the opinion of the directors, been prin- 
cipally responsible for the success of Metro-Goldwyn-Mayer Pictures. 

These -procucer-executives and officers are: Louis B. Mayer, J. Robert 
Rubin, Edgar J. Mannix, Samuel Katz, Alexander Lichtman, Benjamin 
Thau, Hunt Stromberg, Bernard Hyman, Lawrence A. Weingarten, Harry 
Regs. Mervyn LeRoy. 

ormerly, percentages of profits were allotted to three individual execu- 
tives of the production department, namely, Louis B. Mayer, J. Robert 
Rubin and the late Irving G. Thalberg. 

Simultaneously, the contract with David Bernstein, Vice-President and 

urer, has been extended for five years. 

The proposed contracts provide for compensation based in part upon a 
| phar of Loew’s share of the combined annual net profits of Loew's 

nc. and all subsidiaries, after reserves, interest, taxes, depreciation on the 
company’s perties and after deduction of cumulative dividends on all 
present or future preferred stock of Loew's Inc., and after deduction of $2 
= annum for ad share of outstanding common stock (other than shares 
ued as a stock dividend), the last representing $2,612,424 per annum on 
the common stock now outstan > 

In his letter Mr. Schenck states: ‘‘It is my firm opinion that the deter- 
mining factor in the success of a motion picture ent is the man-power 
which operates it. In harmony with that belief, [| have endeavored as 
President to obtain the best men available in the industry and to hold them 
firmly in the company’s service.’’—V. 146, p. 112. 








Long Beach Gas Co.—New Secretary— 
See Long Island Lighting Co., below.—V. 143, p. 761. 
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Long Island Lighting Co.—Change in Personnel— 

The resignation of Russell F. Van Doorn as Vice-President and Treasurer 
of the Long Island Lighting Co. in conjunctoin with his retirement from 
active service under the company's retirement annuity plan was announced 
on Jan. 3 by Edward F. Barrett, President. Mr. Van Doorn also has 
resigned as Treasurer of the Nassau & Suffolk Lighting Co. 

‘Both resignations were accepted by the boards of directors of the re- 
spective companies with expressions of sincere appreciation of his long service 
with these organizations,’’ Mr. Barrett stated. 

Robert G. Olmsted has been elected Treasurer of both companies to suc- 
ceed Mr. Van Voorn. 

Henry R. Frost has been elected Secretary of the Long Island Lighting 
Co. and, with a view toward uniformity of action and centralization of work, 
he also has been named Secretary of Queens Borough Gas & Electric Co., 
Nassau & Suffolk Lighting Co. and Long Beach Gas Co.—V. 145, p. 3501. 


Los Angeles Ry. Corp.—Capitalization Reduced— 

Application of this corporation to the California Railroad Commission 
for an order authorizing a reduction in capitalization has been granted. 
The hearing was held in Los Angeles, Dec. 8, and the petition was taken 
under advisement at that time by Examiner Frank Hauser. 

The order authorized the company to issue 200,000 shares of no par com- 
mon stock with a stated value of $2,000,000, in exchange for the out- 
standing $20,000,000 common stock issue of 200,000 shares cf $100 par 
value. 

The change in stock was asked so as to allow the railway company to 
revaluate its fixed assets. It is planned to write off $22,941,862 from road 
and equipment and adjust the balance sheet through the $18,000,000 reduc- 
tion in stated value of the common stock plus a $2,+59.391 reduction in 
corporate surplus and the balance through an adjustment in the accrued 
depreciation account from $17,537,470 to $16,994,874.—V. 145, p. 118. 


(R. H.) Macy Co.— Advances Dividend Date— 

The directors on Jan. 5, declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jan. 24 to holders of record Jan. 14. 

The company issued the following statement: 

“This dividend is in place of the usual dividend which would have been 
declared at the regular meeting of directors on the third Wednesday of 
January for payment March 1, 1938. This action is taken at this time in 
view of the existing tax laws and of present uncertainty as to tax legislation 
during the coming year.’’—V. 145, p. 1264, 1103. 


McColl-Frontenac Oil Co., Ltd.—Removed from List— 


The New York Curb Exchange has removed the common stock, no par, 
from unlisted trading privileges.—V. 145, p. 3822. 


McCrory Stores Corp.— Sales— 


Period End. Dec. 31— 1937—Month—1936 
Sales 3 

Stores in operation 

—V. 145, p. 3822. 


McLellan Stores Co.— Sales— 
Period End. Dec. 31— 1937—Month—1936 1937—11 Mos.—1936 
Sales is ‘is $3,903,230 $3,998,941 $21,392,030 $20,744,099 


Maritime Investment Corp.—Registers with SEC— 
See list given on first page of this department. 


Matson Navigation Co.—E£ztra Dividend— 

The company paid an extra dividend of 9 cents per share on its capital 
stock, no par value, on Dec. 23 to holders of record Dec. 18. A regular 
grt s+ vf dividend of 25 cents per share was paid on Nov. 15, last.—V. 144, 
Pp. 84. 


Melville Shoe Corp.—Prices Reduced— 

A reduction in the price of men’s shoes from $3.59 to $0.30 was put into 
effect on Jan. 3 by the 673 Thom McAn shoe stores, it was announced by 
Ward Melville, President of the company. Simultaneously, the prices of 
boys’ and little men's shoes were dropped from $2.50 and $2 to $2.45 and 
$1.95, respectively, as also were those for misses and growing girls. Women’s 
shoes remain priced at $3.50, to which level) they were reduced on Sept. 22. 


To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Feb. 1 to holders of record Jan. 14. Four 
quarterly dividends of $i25 per share each were paid during 1937 and 
on Nov. 1, 1936; Si paid on Aug. 1, 1936; 87 4 cents share paid on May 1, 
1936; 75 cents on Feb. 1, 1936 and on Nov. 1, 1935; 62% cents on Aug. 1, 
1935; 50 cents per share paid in each of the four peceding quarters and in 
addition, an extra dividend of $1.124% was paid on Dec. 23, 1936, and 
50 cents per share was paid on Feb. 1, 1935.—V. 145, p. 3661. 


Mercantile Arcade Realty Corp.— De posits— 

Guaranty Trust Co. of New York, depositary, is now accepting certifi- 
cates of deposit for first mortgage 54% sinking fund gold bonds due 
June 1, 1953, when surrendered for exchange for the new securities deliver- 
able thereagainst pursuant to the plan of reorganization dated March 1, 
1936, as modified.—V. 146, p. 114. 


Mengel Co.—Listing— 

The New York Stock Exchange has authorized the lasing, of 14,104 
additional shares 5% conv. cum. Ist pref. stock (par $50) on official notice 
of issuance, 50,000 additional shares common stock (par $1) upon official 
notice of issuance, and 42,312 additional shares common stock upon official 
notice of issuance upon conversions of the 14,104 shares of its 5% conv. 
cum. Ist pref. stock; making the total amounts applied for to date 80,000 
aoe of 5% conv. cum. Ist pref. stock and 908,885 shares of common 
8 3 

Directors determined that ownership of stock in the company would 
provide an additional incentive to officers, managers and keymen of the 
company to increase the profits of the company by contributing their 
utmost to its greatest success. Accordingly directors approved a plan 
whereby stock of the company would be offered to such persons and sub- 
mitted a plan to the stockholders of the company who approved the same. 
Under the plan the company is offering 14,104 shares of its 5% conv. cum. 
lst pref. stock and 50, shares of its common stock. 

A brief summary of the plan follows: 

Subscriptions to the stock may be made by such ms during the 

od beginning June 30, 1937 and ending June 30, 1942, and payments 
therefor may be made on the instalment plan. Subscriptions are to be 
received at a price of $50 per share for pref. stock and $12.50 per share 
for common stock and after the payment of 80% of such subcription ce 
by the subscriber, the company will contribute the balance of 20% of the 
amount of the subscription. Delivery of stock certificates representing 
such subscriptions will made oa June 30, 1942. 

During the period of the subscription the company has the right to 
cancel the same if any instalment is not paid and also may cancel the 
subscription if the puleariver leaves the employ of the company either 
voluntarily or involuntarily. No dividends shall be paid on the stock 
subscri for until the stock has been issued, but during the od prior 
to the issuance of the stock the Company, will allow interest in instalments 
paid at the rate of 5% per annum. he subscriber may withdraw his 
subscription at any time and receive the cash paid in by him without 
interest. The subscriber can also, at any time, upon five days’ notice, 
order sold a sufficient amount of the stock for which subscription has 
made to pay part or the entire balance of the indebtedness on account 
of the subscription made. 

The plan contemplates that the proceeds received by the company 
will be received through instalment subscription over a period of a number 
of years. Accordingly, it is not possible for the company to determine 
with accuracy at this time the purpose for which said proceeds are to be 
used. However, it is the present intention of the company 
proceeds to retire its 1st mtge. 444% conv. sinking fund bonds. 
of the stock being applied for hereunder is subecribed and paid for by the 
subscribers so that 80% of the — price will be paid by the sub- 
scribers and 20% will be contributed by the company, it is estimated, 
after deducting such contribution by the company and estimated 
that the net proceeds realized by the company will be $1,053 ,920. 

An offering of stock was made under the plan on Aug. 2, 1937, and 
subscriptions have been made for an aggregate amount of 9,165 shares 
of 5% conv. cum. ist pref. stock. No subscriptions have been received 
for common stock. 


1937—12 Mos.—1936 
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Consolidated Balance Sheet 


Sept. 30°37 Dec. 31°36 Sept. 30°37 Dec. 31°36 
Assets— $ $ Liabdtlities— $ $ 
Cash in banks and Notes pay.—banks 100,000 250,000 
on hand __-_-_- 722,662 491,621] Purch.-money ob 
x Receivables____ 1,020,932 864,955 ligat'ns due with 
Inventories _ _ _ _ _ - 2,821,338 2,899,345 in one year_ 25,000 25,000 
Invest'ts & other Accounts payable. 257,438 361,778 
assets _ _ . . 386,735 356,533 , Accrued expenses. 279,738 275,720 
Properties not used Prov. for Fed. and 
in operations 496,613 620,422 State inc. taxes - 103 ,397 40,000 
Timberlands and Sink. fd. payment 
timber, at cost 589,246 672,759 due July 1, 1938 100,000 - 
y Land, bidgs.,ma- Funded debt - _- 2,561,824 2.437,900 
chinery & equip. 5,010,147 4,992,420} Reserves-_- . 324,794 380,041 
Prepaid exps. and Deferred income— 
deferred charges 405,687 260,568 rentals collected 
in advance_ 71,164 66.875 
5% conv. cum. ist 
pref. ($50 par) 3,209,600 
7% cumul. prefd. 
($100 par) __- 85,200 3,360,300 
Com. stk. ($1 par) 416,409 320,041 
z Capital surplus. 3,552,330 7,680,472 
Earned surplus _ - 366 467 df4,012,141 
Pref. stock held in 
treasury Dr27,361 
(. = aeoe 11,453,359 11,158,625 Total 11,453,359 11,158,625 





x After reserve for doubtful accounts and notes, &c., of $51,450 in 1937 
and $35,869 in 1936. y After reserves for depreciation accumuiated since 
1921 $4,473,895 in 1937 and $4,478,888 in 1936. z Arising from reduction 
in capital amount of common stock less charges thereto (subject to write- 
paght -T, portion of recapitalization and refinancing expenses) —-V. 145, 
Pp. 3350. 


Metropolitan Industries Co.—Accumulated Dividend— 
The directors have declared a dividend of 25 cents per share on account 
of accun. ulations on the 50% ‘paid allotr ent certificates of 6% preferred 
stock, payable Feb. 1 to holders of record Jan. 20. A sic ilar amount was 
aid on Nov. 1 and on Aug. 1 last, and compares with $1.50 paid on April 
0 — a quarterly dividend of 25 cents paid on Feb. 1, 1937.—V. 145. 
p. 2398. 


Minneapolis St. Paul & Sault Ste. Marie Ry. 
Bankruptcy Plea Filed by Company—Low Income, Tazes and 
Labor Costs Given as Reason—Hearing Set for Jan. 29— 

The company—commonly known as the Soo Line—filed on Dec. 31 
in Federal Court at Minneapolis, a petition to reorganize pursuant to 
Section 77 of the Bankruptcy Act. 

Greatly reduced earnings, increased taxes, labor and other costs and 
heavy bond maturities in 1938, including a $70,009,000 issue in July, forced 
the road to this step, C. T. Jaffray, Chairman of the board, said. 

Federal Judge Gunnar H. Nordbye scheduled a hearing for Jan. 29, 
when trustees will be appointed. The appointees must be confirmed by 
the Interstate Commerce Commission and the road must file a plan of 
financial reorganization within six months. 

Operation of the Soo Line and its subsidiaries will be continued with- 
out change, Mr. Jaffray said. The proceedings will not affect the sub- 
sidiaries, as one, the Wisconsin Central Ry., is in receivership, and two 
others, me Duluth South Shore & Atlantic and the Mineral Range, are in 

ptcy. 

The company has filed with the ICC a copy of its petition to the Federal 
Court for authority to reorganize. 

The action of the company means that virtually the entire system oper- 
ated by the Canadian Pacific Ry. in the United States west of Lake Michi- 
gan is in bankruptcy or receivership. The Soo owns more than 3,000 miles 
of line, which extend from Chicago and Sault Ste. Marie to Whitetail, 
Mont. Its assets amount of $170,000,000. 

The Canadian Pacific has controlled the Soo since 1888 and owns $12.- 
723 ,500 of its $25,206,000 of common stock and $7 ,000 ,00C of its $12,603 ,000 


on 4 stock, besides $3,993,000 of its first consolidated mortgage 
n ° 
The Wisconsin Central, which is leased to the Soo, entered bankruptcy 


in 1932. The Soo owns $16,000,500 of the Wisconsin Central's $16,126,300 
of common stock and all of the latter’s $11.256,400 of preferred stock. 

The Duluth South Shore & Atlantic Ry., which is operated as integral 
Part of the Soo went into bankruptcy on Jan. 2, 1936. The Canadian Pacific 
owns $6,100,000 of the South Shore’s $12.000,000 of common stock and 
$5,100,000 of its $10,000,500 of preferred stock. The Mineral Range RR. 
of whose $1,500,000 capital stock the South Shore owns $751,995, went 
into bankruptcy last June 1. 


Interest Payments, &c.—Ruling by Stock Exchange— 

The interest due Jan. 1, 1938, on the guaranteed first consolidated mort- 
gee 4% bonds, due July 1, 1938, will be paid by the Canadian Pacific 

y. pursuant to its guarantee, 

e Committee on Securities of the New York Stock Exchange rules that 
beginning Jan. 3, 1938, and until further notice the bonds shall be dealt 
in ‘‘flat’’ and to be a delivery carry no coupons. The committee further 
rules that in settlement of all contracts in said bonds on which interest 
ordinarily would be computed through Jan. 3, 1938, interest shall be com- 
puted up to but not including Jan. 3, 1938. 

The interest due Jan. 1, 1938 on the first refunding mortgage 6% series A 
bonds, due 1946, will not be paid. 

The Committee on Securities rules that beginning Jan. 3, 1938, and until 
further notice the bonds shal] be dealt in ‘‘flat’’ and to be a delivery must 
carry the Jan. 1, 1938, and subsequent coupons. The Committee further 
rules that in settlement of all contracts in the bonds on which interest 
ordinarily would be computed through Jan. 1, 1938, interest shall be com- 
puted up to but not including Jan. 1, 1938 

The Committee on Securities rules that beginning Jan. 3, 1938, and until 
further notice, the 25-year 544% gold notes, due 1949, shall be dealt in 
“flat” and to be a delivery must carry the March 1, 1938 and subsequent 
coupons. The Committee further rules that in settlement of all contracts 
in said notes on which interest ordinarily would be computed through 
Jan. 3, 1938, interest shall be computed up to but including Jan. 3, 1938. 

The interest due Jan. 1, 1938 on the guaranteed first refunding mortgage 
5%% series B bonds, due 1978, will be paid by the Canadian Pacific Ry. 
pursuant to its guarantee. 

The Committee on Securities rules that beginning Jan. 3, 1938, and until 
further notice the bonds shall be dealt in ‘‘flat’’ and to be a delivery must 
carry the July 1, 1938 and subseyuent coupons. The Committee further 
rules that in settlement of all contracts in the bonds on which interest 
ordinarily would be computed through Jan. 3, 1938, int. shall be computed 
up to but not including Jan. 3, 1938. 

The interest due Jan. 1, 1938 on the first consolidated mortgage 5% 
coupon bonds, due July 1, 1938, ‘‘plain,’’ will not be paid, but the interest 
due Jan. 1, 1938, on the first consolidated mortgage 5% coupon bonds, 
due July 1, 1938, guaranteed, will be paid by the Canadian Pacific Ry. 
pursuant to its guarantee. 

The Committee on Securities rules that beginning Jan. 3, 1938, and until 
further notice, the bonds shall be dealt in ‘‘flat’’ and to a delivery the 
‘‘plain’’ bonds must carry the Jan. 1, 1938 coupon and the guaranteed 
bonds carry no coupons. 

The Committee further rules that in settlement of contracts in ‘‘pjain’’ 
bonds on which interest ordinarily would be computed through Jan. 1, 1938, 
interest shall be computed up to but not incl. Jan. 1, 1938, and in the settle- 
ment of contracts in the guaranteed bonds on which interest ordinarily 
would be computed through Jan. 3, 1938, int. shall be computed up to but 
not including Jan. 3, 1938. 


Vice-President Resigns— 

F. R. Newman, Vice-President in charge of traffic, has resigned from the 
service of the company effective Jan. 1, according to an announcement by 
G. W. Webster, President. 

Effective as of Jan. 1, Edward G. Clark, freight traffic manager, will have 
jurisdiction over the freight traffic department and Harry M. Lewis, 
General ha pane gy Agent, will have jurisdiction over the passenger traffic 
department.—V. 146, p. 114. 


Montana-Dakota Utilities Co.—Removed from List— 
The New York Curb Exchange has removed the 6% preferred stock, 
3824. 


$100 par, from unlisted trading privileges —-V. 145, p. 382 
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Missouri Pacific RR.—Denies Committee’s Plea— 

The Interstate Commerce Commission has refused for the second time 
to permit Charles A. Beard and two others to intervene as an independent 
protective committee for holders of bonds of the road in reorganization 
proceedings now pending beforé the Commission.—V. 146, p. 114. 


(Wm. R.) Moore Dry Goods Co.—Pays Extra Dividend— 

The company paid an extra dividend of $4 per share on its common 
stock, par $100, on Dec. 22 to holders of record Dec. 22. 

The regular quarterly dividend of $1.50 per share was paid on Jan. 2, 
last to holders of record same date. 

An extra dividend of $2 per share was paid on Dec. 21, 1936, and an 
extra dividend of $10 per share in addition to a stock dividend of 10% was 
paid on Jan. 1, 1935.—V. 144, p. 943. 


North American Match Corp.—Removed from List— 
The New York Curb Exchange has removed the capital stock, no par, 
from unlisted trading privileges.—V. 143, p. 120. 


Mountain States Power Co.— Protective Committee Formed 
_ Following the filing Jan. 31 by the company of a petition for reorganiza- 

tion under Section 7B of the Federal Bankruptcy Act, holders of a sub- 
stantial total of the company’s first mortgage bonds have formed a pro- 
tective committee headed by H. S. Payson Rowe, Manager of the bond 
department of the Massachusetts Mutual L.fe Insurance Co. Other insur- 
ance companies are represented on the committee by Julian D. Anthony, 
Assistant Treasurer of the Columbian National Life Insurance Co., Boston; 
T.A. Phillips, President of Minnesota Mutual Life Insurance Co., St. Paul, 
and E. B. Sherwin, Vice-President of the California Western States Life 
Insurance Co., Sacramento. The committee also includes W. H. Duff, 
| ang of the Chicago firm of Duff & Phelps, security analysts, and F. T. 

att, trustee, of Boston. C. B. Higgins, 111 Franklin St., Boston, is 
Secretary and Ropes, Gray, Boyden & Perkins are counsel. 

In a 1etter to bondholders, the committee requests powers of attorney 
to act in connection with court hearings and other matters but does not 
ask for deposit of the bonds. The letter points out that execution and 
delivery of such powers ‘‘does not impose upon bondholders any individuai 
liability, or any obligation to deposit or retain their bonds, or any obliga- 
tion to approve any plan that may be proposed.”’ 

The committee states that it has been advised that funds have been de- 
a for payment of Jan. 1, 1938 interest on the company’s first mortgage 
a nds and advises hoiders to deposit for collection the coupon due on that 

ate. 

The letter notes that the petition for reorganization followed withdrawal 
of the company’s plan for refunding the bonds at maturity, Jan. 1, due to 
failure to receive approval from the requisite public bodies for the issue of 
the new securities involved in that plan. arnings of the company are 
reported to have covered interest requirements by a substantial margin 
last year.—V. 146, p. 115. 


Munson Steamship Line—Filing of Claims— 

Federal Judge Alfred Coxe has reopened and extended to Jan. 15 the 
time for filing claims against the company — the company’s 6% secured 
gold bonds and 614% gold debenture bonds. The Court’s action was a 
result of a petition fil by Edward P. Farley and Morton L. Searey, re- 
organization trustees.—V. 145, p. 4122. 


Nassau & Suffolk Lighting Co.—T7'reasurer Resigns, Kc. 
See Long Island Lighting Co., above.—V. 145. p. 2855. 


National Cash Register Co.—- Domestic Orders— 

Period End. Dec. 31— 1937—-Month—1936 1937—12 Mos.—1936 
Gross domestic orders._ $1,517,400 $1,998,575 $28,510,950 $26,560,525 
—V. 145, p. 3824. 


National Grocer’s Co., Ltd.—Dividend Plan Voted— 

Common and preferred shareholders at a special general meeting held 
Jan. 4 approved a plan of arrange: ent designed to eliminate the arrears 
on the preferred stock, which totaled $26.25 a share on Oct. 1, 1937. Under 
the terms of the plan there is to be paid $4 in cash on arrears with balance 
to be extinguished and, in effect, funded by issue of rights to preference 
shareholders to subscribe for three shares of common stock at $1 a share for 
each preferred share held. The plan does not affect dividends accruing on 
the preference shares after Oct. 1, 1937, and on which the usual quarterly 
dividend was declared payable on Jan. 1, 1938.—V. 145, p. 3978. 


Nash-Kelvinator Corp. (& Subs. )—Larnings— 
Earnings for the Period from Dec. 1, 1936, to Sept. 30, 1937 
{Including Kelvinator Division from Jan. 4, 1937, to Sept. 30, 1937) 
Wi GON. 2 cn enc ceee ns so noses cease wegedscepe ce theesnabauy $80,553 ,801 





Cost of goods sold - - - - - - - - Pe rs Gi eedenwbude tas 66 345,343 
Selling, advertising and administrative expenses -------------- 10,110,222 
Operating profit. .---.--.----.--------------------------- $4,098,236 
Dividends received from controlled companies - - - - .---------- 424,2 
Profit on sale of U. 8. Government securities - - - - - - -- - ---- 957 .960 
Interest on U. 8S. Government securities - - - - - - gtiwataods 347,240 
Sundry other income. - --.-.-------------- 2g ¢ 4 Pe ae 249,478 
| eee wane ie a Aan 5 enka at eater . $6,077,193 
Provision for five-year warranty on refrigerators - ---~------.- 908 ,600 
Sundry income deductions- - - - --------------- fo @ ako sank 702,846 
Income and excess profits taxes---------------------------- 45,000 
Surtax on undistributed profits --—------------ SE Als ho 0k 80, 


Ot OEE nn vow kn hdc en coerce ctecccesereuaescaveo- == 
Oa ee eee 

Note—Provision for depreciation in the amount of $977,421 has been de- 
ducted in the above statement. 

The corporation’s proportion of the net income of unconsolidated sub- 
sidiaries, in excess of dividends received from such subsidiaries, amounted to 
$147,967 for the period of 10 months ended Sept. 30, 1937 (unconsolidated 
subsidiaries of Kelvinator rat are included only for the period from Jan. 
4, 1937, to Sept. 30, 1937), which amount has not been included in the profit 
and loss statement. 

Consolidated Surplus Accounts 
Capital surplus, balance at Dec. 1, 1936 (being the content and 

initial surplus shown at that date by the consolidated balance 

sheet of Nash Motors Co. and its subsidiary, Seaman Body $1,416,028 

COED.) onan cde ccdicccsveccensbnsesessnshesedkaneen sane J , 
mame a the capital and capital surplus accounts of Kelvinator 

Corp. at Jan. 4, 1937, over the aggregate par value of 1,645,- 

600 shares of capital stock, $5 par value, issuable in exchange 


for outstanding stock of Kelvinator Corp. at date of merger.- 5,753,462 
Excess of the capital account of Nash Motors Co. over the ag- 
gregate par value of 2,730,000 shares outstanding at Jan. 4, on? eon 
TEE . ovo dehodidastoascsdccacnsa« den Rhee aeennbes 237, 
mies of the consideration received on re-issuance of 16,093 4 
sharis of treasury stock over the par value thereof- - - - - - - - - - 36,615 
Tate «6 on oon cere nsec cened decane stn enbe rbesennee $7,444,001 
Reduction of 128,294 % shares of treasury stock of Nash Motors mh 
Co. & Kelvinator Corp. at date of merger to par value thereof 1,125,835 
Capital surplus—Sept. 30, 1937..----...------------------ $6,318,165 


Earned surplus, balance at Dec. 1, 1936 (being the amount 
shown at that date by the consolidated balance sheet of Nash 
Motors Co. and its subsidiary, Seaman Body Corp.) - - - - - - - - 17,63u,908 


Add earned surplus of Kelvinator Corp. at Jan. 4, 1937------ 3,550,508 
$21,181,416 

Net profit for the period from Dec. 1, 1936, to Sept. 30, 1937 
(inel. Kelvinator division from Jan. 4, 1937, to Sept. 30,1937) 3,640,748 
Less: Dividends paid—75 cents a share---------.---.------.- 3, ,560 
Merger expenses. ..------------------------------------ 250,192 
$196,996 
SE I HG Bd BT = hone ccccsickbnsdswsendeuun $21,378.412 
Total surplus. --.-----.-------------------------------- $27 .696°.577 


Surplus is restricted in the amount of $561,0u7 representing the par value 
of shares held in the treasury. 
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Consolidated Balance Sheet Sept. 3U, 1937 


Assets Liabtlittes— 
Cash on hand & on deposit... $4,345,257 | Accounts payable. -..-.-..-..-- $7,786,510 
U. 8. Govt. sec. at cost plus Accrued expenses -_....--.-- 584,128 
accrued int. (quoted market Fed. & State taxes on income 
prices $10,080,354 10,012,141 ——@peimated . . . ccccccces 825,000 
Notes, acceptances, drafts & Reserves _ - ee Rs | 3,587,186 
accts. receivable—trade- x4,699,399 | Capital stock ($5 par) ---. 21,878,000 
Inventories—at the lower of Treasury stock - _. icone Gee 
cost or market 21,883,020 | Capital surplus......--.--.-- 6,318,165 


Investments in & advances to Farned surplus sas wae 21,878,413 
unconsolidated subsidiaries 
Balances in closed banks, less 
reserve of $205,000 84,289 
Cash surr. value of life insur 128,895 
Land contracts & real estate 
held for sale. - 303,129 


4,088,127 


Traveling advances & accts 
employees and officers 63,777 

Miscell. invest’ts, notes, ac 
counts and advances 885,668 

Property, plant & equipment 


used in operations v13,974,775 
Not used in operations 2831,591 
Patents and goodwill 2 
Deferred charges 496 ,322 





$61,796,393 | Total $61,796,393 


Total 
y After reserve for depreciation of $9.- 


x After reserve of $150,273. 


947,619. z After reserve for depreciation of $557,087.—V. 145, p. 3662. 
National Liberty Insurance Co. of America—/Fztra 
Dividend— 


Ff The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend oflike amount on the capital 
stock, par $2, both payable Feb. 15 to holders of record Feb. 1._ A similar 
extra was paid on Aug. 16 and on Feb. 15, 1937 and on Aug. 15 and Feb. 
20, 1936. Extra dividends of 5 cents were paid on Aug. 15 and Feb. 20, 
1935, and on Aug. 13, 1934.—-V. 145, p. 286. 
ee ee ee eee — ae ew f . - + —-=9, ease” 
National Tea Co.—Preferred Dividend Omitted— 
¥" Directors have omitted the dividend of 13% cents due on the 54%% $10 
par preferred stock at this time. Dividends are cumulative. Last June 
common payments were stopped. 
Action respecting the preferred payment was taken, according to an 
official statement, in view of the fact that the company is operating at a 
loss and directors wish to conserve working capital.—V. 145, p. 3975. 


Naval Stores Investment Co.—Pays Extra Dividend— 

The company paid an extra dividend of 50 cents per share on its common 
stock on Dec. 22 to holders of record Dec. 20. 

The regular qpettenty dividend of 24 cents per share was paid on Dec. 1, 
last. See also V. 144, p. 2311. 


Neild Mfg. Corp.—-Time Exrtended— 

The corporation which was to have filed a plan of reorganization in Federal 
Court, Jan. 3, has been given until Jan. 24 to file a plan. Counsel for the 
debtor asked the Court to allow the corporation to continue in possession 
of its estate for at least eight weeks owing to the fact the corporation has 
about $100,000 worth of orders to fill. The Court indicated it would allow 
the request. The mill employs 400 hands and has a payroll of $8,000 a 
week.—V. 145, p. 3824. 


National Investors Corp.—Annual Report— 

Fred Y. Presley, President, says in part: 

Public Offerina of Stock—-Corporation is entering into a contract under 
which Don C. Wheaton & Co., Inc., 15 Exchange Place, Jersey City, N. J. 
will act as genera! distributors throughout the United States and Canada 
for a public offering through investment dealers of stock of the corporation 
at asset value plus 6% of the offering price. Itis expected that this offering 
will be made shortly after the registration statement covering the proposed 
issue, now on file with the Securities and Exchange Commission, has been 
finally amended and becomes effective. 

Dividends—Corporation is pursuing the policy of distributing to stock- 
holders approximately all interest and cash dividend income after deducting 
expenses, and irrespective of security profits or losses. Distributions made 
from such net income in 1937 were 5 cents per share paid July 29, 1937 to 
holders of record June 30,(covering the three months from commencem ent 
of business on April 1, 1937 to June 30, 1937) and 17 cents per share paid 
Dec. 23, to holders of record Dec. 14, 1937 (covering the six months from 
July 1, 1937 to Dec. 31, 1937). A quarterly basis of dividend payments 
will be inaugurated in 1938. In addition it is contemplated that a large 
proportion of any net security profits realized will be distributed each year, 
solong as the present provisions of the Federal Revenue Act of 1936 relating 
to mutual investment companies and the surtax on undistributed profits 
are in effect. A net loss on sale of securities was reported for the period 
April 1, 1937 to Dec. 31, 1937. 

Eearnings, April 1, 1937 (Commencement of Business) to Dec. 31, 1937 


a ic i css nes haw ie eae $989,106 
Deductions—Management exp. (salaries, rent, traveling exp., &c) 
$95,711; Stock transfer, issue & redemption exp., $15,367; Ac- 
countants’ fees, $6,720; Legal exp., $12,240; Custodians’ services 
$2,560; Stockholders’ reports, cost of dividend disbursements & 


other corporate expenses, $15,835. ..........................- 148 ,432 
Taxes—Federal capital stock tax, $43,250; New York State fran- 

chise tax, $3,753: New York City excise tax, $16,225; Federal 

& New York State social security taxes, $1,818; Other taxes, 

Ce Wb he cds plede deeded Wa debabeschdvabenkusecte a 67,769 

nr 20.) Jo. Jiecte seu eten eases hbaswen ddemadaved $772,905 
eR a SLs bed os ccs Side eeeo de aa eaeace 750, 

Change in Net Assets, April 1, 1937 (Commencement of Business) 
to Dec. 31, 1937 


Total Per Share 
Net assets, as reported at April 1, 1937 (3,860,313- 
-561 shares issued or issuable, excluding shares 
held in treasury) 
Income & security profits or losses: 
Net income per income account. _ _ 
Loss per security profits account__ 
Decrease in unrealized profit (after 
res. for tax.) & increase in un- 
realized loss on investments in . 
common stocks............-.. Dr 11,184,485 


$30,194,293 $7.83 


$772,905 
Dr 3,365 





Dr .10,414,945 
Capital changes: 
{xcess of amounts paid out or pay. 
on red. of cap. stk. over am'ts 
aid in on sales of capital stock... Dr.3,516,755 
Adjust. of res. for pur. warrants, 
organization exp. & New York 
State franchise taxes.________-_ Cr.510,277 
—-—————  Dr.3,006,478 
Dr .750,194 


$14,171,617 


Net assets, as reported at Dec. 31, 1937 (3,344,228 

» shs issued orissuable, excl. shs held in treasury) _- $16,022,676 4.80 

Security Profits Accounts, April 1, 1937 (Commencement of Business) to 

Dec. 31, 1937 

Loss realized on sale of sec., computed on Fed. inc. tax basis____ $3 365 

Excess of market value over recorded value of investments in 
common stocks at April 1, 1937 (less reserve of $244,000 for 
New York State franchise tax on unrealized profit)_________-_ 

Excess of recorded value over nna value of investments in 


a a ET 


$7 ,886 ,443 





EMC SPE 20, BUS nn ccccccccacueaonscecnescce 3,095,042 

10,981,485 

Amount_applicable to adjustment of reserve for taxes__________ . 203 ,000 
Decrease in unrealized profit (after reserve for taxes) and in- 

ig SE Ea ee $11,184,485 
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Balance Sheet Dec. 31, 1937 


4ssets— 
ee a a tna di aon new ania $704,104 
NN ELE TNE ETS ea 49,425 
Com. stocks (recorded at Fed. inc. tax cost, $18,493,255), _ 
market value... ..........-.-.------------=----- ~------ 15,398,214 
Participation certificate in corporation formed to egnidese 
closed bank, carried at remaining amount of claim ($40,667) “ 
less allowance for possible loss ($33 ,042)_....--------------- 7 625 
$16,159.368 
Deduct—Payable on redemptions of capital stock....-....---- 17,100 
pI SIE ES: LT TS TE EE Hea Rn 9 Hee 23 ,000 
ON |e eee eee 72,905 
Reserve against purchase warrants..........-..----------- 23 ,687 
IS 5 ee ee te . eeeeuteies hea $16,022,676 
Represented by: 
Japital stock of $1 per value— : 
Authorized 10,000,000 shares, of which 24,404 shares are 
reserved for exercise of outstanding purchase warrants of 
predecessor companies; : 
Issued or issuable 3,822,661 shares (including 478,433 shs. af 
es cay elena aaaard ae $3 ,822 661 
ee ee cea seed aeewee 18,424,784 
A i a a a eg a lec nl $22 ,247 ,445 
Less—capital stock held in treasury—478 ,433 shares- - ---- 3,149,073 
$19,098 ,372 
OS EPO TE DE OLS, EE TE 7 ty EE 22,710 
Security deficit—(Loss per security profits account) --.-_---- Dr 23,365 
$19,117,718 
Deduct—Excess of recorded value over market value of in- a 
vestments in common stocks____--- a ee at oe tare ae ek 3,095,042 


NI et Ee eric or? Degen, 2 LR EA ee Pe ee 5 = $16,022,676 
—V. 145, p. 3978. 


Neisner Brothers, Inc.—Sales— 


Period End. Dec.31— _1937—Month—1936 1937—12 Mos.—1936 
Ts cascdneeesnewan $3,854,349 $3,778,359 $23,237,672 $21,732,675 
—V. 145, p. 3824. 


Nevada-California Electric Corp. (& Subs.)—-Earnings 














Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - --- $421,179 $410,337 $5,674,277 $5,790,605 
Oper. rev. deductions - - - 231,308 243,415 3,042,301 2,927,149 
Depi eciation......---- 48,121 41,169 575,035 597 ,725 

Net oper. revenues__. $141,749 $125,752 $2,056,940 $2,265,730 
Other income_---.------ 4,801 6,527 103 ,367 46,080 

Gross income- -_----- $146,550 $132,279 $2,160,308 $2 311,811 
ee ee 115,896 111,501 1,348,710 1,348,345 
Amort. of debt discount 

and expenses_____-_-- 6,996 7,109 84,731 92,370 
Miscell. income deduc’ns 1,237 1,227 14,742 12,800 

Net income......... $22,420 $12,440 $712,124 $858,296 
Profits on retirement of is 

bonds & debentures. -___-- Dr96 Cr68 ,395 Dri4,577 
Other miscell. debits and é 

credits to surplus (net) Dr1,119 Dr2 ,254 Cr27 ,082 Dr3 ,263 

a Earned surplus- - --- $21,300 $10,090 $807 ,603 $840 454 


a Available for redemption of bonds, dividends, &c. 

Note—This statement properly omits extraordinary credits and debit. 
to surplus arising from sale of property, amortization of pension fund, &cs 

The slight change in presentation of this statement results from adoption 
of Federal Power Commission uniform system of accounts Jan. 1, 1937. 

















Comparisons with earlier periods will be approximately accurate.—-V. 145, 
Pp. 3824. 

New Niquero Sugar Co.—Euarnings— 

Years Ended July 31— 1937 1936, 1935 
Sugar and molasses produced__--- --- $983 ,958 $850 ,530 $667 270 
Interest and discounts received _ - - - ~~ 0,395 6,476 5,034 
Miscellaneous income (net)---.----- 37 ,865 27 .843 26,948 

So OS $1,032,218 $884 ,850 $699 253 
Prod. & mfg. costs & sell. & gen. exp- 901,495 766 404 667 ,218 
Provision for depreciation - --------- 54,934 44 ,043 22 384 
Amort. of exp. on gold bonds extended 2,367 880 879 
Interest on sinking fund gold bonds_ - 19,985 20 ,046 20,195 
Int. on bills, drafts & loans payable_ - 38,543 44,365 50,197 
Loss on sale of sugar stabiliza'n bds- j-.-.-.  #------ 11,992 
Net inventory adjustment______---- eee. -~' “écasee | » nee 

I See $10,475 $9,113 loss$73,612 
Profit on sugar of prior crop, &c__._-- —_------ 21,072 21,797 

Balance carried to surplus account - $10,478 $30,185 def$51,815 
PORTGn GENS... naccccareaccebace 612,282 642 ,467 590,651 

Brett ah aely Bl... po dsceness < $601,804 $612,282 $642 ,467 


x Net inventory adjustments on sugar and molasses carried over from 
previous crop, and other prior year adjustments (net). 

Note—The Federal income tax return, filed by the company, showed no 
tax as payable for the current fiscal year. This return, however, is subject 
to adjustment in respect to the provision for depreciation which is being 
revised to conform with Government regulations. Whatever this revision 
will result in increasing or decreasing the provision shown above is not now 
known.—V. 144, p. 2838. 


New York Susquehanna & Western RR.— 7 rustee— 
The Interstate Commerce Commission has ratified the appointment of 


Walter Kidde as sole trustee of the ay id of the company. He was 
designated as sole trustee by the Federal District Court for New Jersey on 
the death in November of Hudson J. Bordwell, formerly co-trustee.—V. 146, 


p. 116. _ ” 








New York Title & Mortgage Co.—/ssues Refinanced— 

* Superintendent of Insurance Louis H. Pink announced Jan. 3 that Hon. 
Alfred Frankenthaler, Justice of the New York Supreme Court, hasap- 
proved a plan submitted to him by the Superintendent for the refinancing 
of six certificated issues of the company (in liquidation) . 

The plan involves a cash payment of full principal and interest to holders 
of some $1,650,000 of certificates guaranteed by the company. This is 
made possible by a loan from the Reconstruction Finance Corporation se- 
cured by a pledge of mortgages and properties collateral to the six issues 
involv 

By this method of refinancing not only will the certificate holders in these 
six issues receive payment in full of principal and interest on their claims 
against the company, but the other creditors of the company will materially 
benefit. 

In the first place, the title company’s liabilities will be reduced by the 
amount of the certificates redeemed ,and in the second place the company’s in- 
terest of about $2,170,000 in these issues, which heretofore has been subor- 
dinate to certificates held by public investors, may now be realized upon. 

The following issues are involved, the dollar amounts being the amounts 

he res tive mortgages: 
bah B- sie $ 500 3100 Ocean Parkway, Brooklyn. 


1l ‘ 
KG-3 298 ,500 1641 Ocean Avenue, Brooklyn. 
BX-11 ‘ 960 Grand Concourse, Bronx. 
BX-14 416,070 N.W.C. 187th St. and Marion Ave., Bronx. 
N-70 1,209, 307-17 West 38th St., Manhattan. 


N-74 638,500 41 West 86th street, Manhattan. : Cs 
The two latter certificated issues, momnely. Series N-70 and Series N-74, 
have been reduced to real estate through the foreclosure of the first mort~ 


gages —V. 146, p. 116. 
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New York Lake Erie & Western Docks & Improvement 
Co.—/nterest— 


The interest due Jan. 1, 1938, on the first mortgage bonds extended at 
5%, due 1943, is not being paid. See Erie RR. above.—V. 97, p. 370. 


J. J.) Newberry Co.—Listing of Additional Preferred 
Stock—1 ,000 Shares Placed Privately— 


The New York Stock Exchange has authorized the listing of 1,000 ad- 
ditional shares of series A 5% preferred stock (par $100) on official notice 
4 issuance and sale for cash, making the total amount applied for 50,986 
shares. 

The 1,000 shares of series A 5% preferred stock are to be issued and sold 
to the Hartford Fire Insurance Co., for $1U1,000, cash, to supply the com- 
Pany with additional funds for its general corporate purposes. Company 
will pay Kidder, Peabody & Co., New York, and Stevenson, Gregory & Co., 
Hartford, a total of $1,000, as a commission for their services rendered in 
connection with such sale.—V. 145, p. 3824. 


New York City Omnibus Corp.—LZarnings— 
(Incl. Madison Avenue Coach Co., Inc. and Eighth Avenue Coach Corp.) 
Month of November— 1937 1936 
iTOSS $972,282 $903,320 
Net after Federal income taxes & depreciation - - - - 225,813 319,314 
x Net income 181,955 213,547 
_x After interest on equipment obligations, interest on bonds assumed from 
New York ~~ ~4 ~ Corp., amortization and other charges, but before 
—_ provision for Federal surtax on undistributed profits or excess profit 


x. 

Note—Net income for October, 1937, and 1936 is before deduction of 
$19,353 and $1,441, ae mreghtng charged to income in respect of provision 
for amortization of amount to be amortized on basis of recapture contract 
in monthiy instalments.—V. 145, p. 3663. 


New York New Haven & Hartford RR.—Loses Plea to 
Discontinue Warren-Bristol Line—A ppeals Decision— 


The petition of the road asking permission to abandon all passenger 
service on its Providence Warren-Bristol line, retaining only one track 
south of Riverside for freight service, was denied Dec. 27 by the State 
Division of Public Utilities of Rhode Island. 

The Division, in a statement issued, described at length steps of tae rail- 
road to compete with itself through operating its own bus service. It also 
rapped the railroad’s failure to arrange its morning train trips so that com- 
muters could be assured of being at work in Providence on time. 

A loophole was left the railroad however, the Division granting permission 
for filing of a new petition seeking curtailment of certain trips during mid- 
me and off-peak hours. 

“he New Haven claimed that the consolidated line could not be oper- 
ated except at a substantial loss and that its discontinuance would not 
affect the publicinterest. It did not ask discontinuance of freight service. 
pa nen losses in freight service were attributed to adverse business con- 

itions. 

The company has appealed to the Rhode Island Supreme Court from the 
decision The road claims the Public Utilities Division order violates the 
United States constitution in that it deprives the petitioners ‘‘of their 
property without due process of law'’ and the Rhode Island constitution in 
that it takes ‘‘private property for public use without just compensation.”’ 

Housatonic Bondholders to Intervene in Reorganization— 

Certain owners of Housatonic RR. bonds have been authorized by the 
Interstate Commerce Commission to intervene in the New Haven re- 
organization proceedings, in which treatment of their securities is involved. 
Principal intervenor is Oscar Lasdon of the firm of Gutenstein & Lasdon, 
New York.—V. 146, p. 116. 


New Orleans Public Service Inc.—/arnings— 
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Northern Ohio Ry.—/nterest— 

Notice having been received that the coupon due Oct. I, 1934, (from 
bonds dealt in under option (a), is now being paid and that the coupon 
due Oct. 1, 1937, (from bonds dealt in under optio. (b), is now bein 
purchased, from the guaranteed first mortgage 5% gold bonds, due 1945, 
the Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 244% on Jan. 6, 1938; that the bonds will 
continue to be dealt in ‘“‘flat’’ and to be a delivery in settlement of trans- 
actions made beginning Jan. 6, 1938, must carry the coupons as follows: 
(a) “with April 1, 1935, and subsequent coupons’’; (b) ‘‘with April 1, 1938, 
and yy coupons”’; and that bids and offers shall be considered as 
being for bonds ‘‘with April 1, 1938, and subsequent coupons,” option 
(b), unless otherwise specified at the time of transaction.—V. 144, p. 2839. 


Northern States Power Co. (Del.)—Output of System— 

Electric output of the Northern States Power Co. System for the week 
ended Jan. 1, 1938, totaled 25,097,459 kwh., an increase of 3.4% compared 
with the corresponding week last year.—V. 146, p. 117. 


Nunn-Bush Shoe Co. (& Subs.)—Larnings— 


Years Ended Oct. 31— 1937 1936 
Gross profit $2,182,177 $1,976,439) 
Selling and admin. expense 1,719,924 1,509,291 

$467 ,148; 


$462,253 
5,379 29,033 | 
104,719 
40,000 
62,077 


Net income for the year $250,077 
Previous surplus 791,340 
Divs. on common shs. held by co---- 2,878 


$1,044,295 $ $784,011 
y236,490 , x182,712 
‘ 4,648 


1,319 
z127,738 


Total surplus Oct. 31 $678,749 
Capital surplus 77,510 122,991 75,707 


Total surplus $756,258 $914,331 $677 ,006 

x First pref. stock $55,672 ($75,287 in 1935); 2d pref. stock $22,531 
($92,836 in 1935) and common stock $87,601 ($14,589 in 1935). y 5% cum. 
pref. stock $33,542; lst and 2d pref. stock—redeemed or converted duri 
year $39,219 and common stock $163,728. z Includes premium on pref. 
shares redeemed $99,495, expenses and underwriters’ commissions $72,413, 
and dividends required to be paid on pref. stock redeemed from date 0 
redemption to July 31, 1937, $5,933; total, $177,841 less charged to capital 
surplus $50,104; balance (as above), $127,738. 


Consolidated Balance Sheet Oct. 31 
1937 1936 Liabilities— 
Notes pay., bank 

and broker--_-_- 
Accts. pay., trade 

creditors, &c_ 
Accr. wages, salr. 

and bonuses _. . 
Accr. local taxes 
Due to Nunn-Bush 

profit-sharing & 

retirement fund 
Divs. payable 
Prov. for capital 

stock and Fed. & 

Wis. inc. taxes 


1935 





Not 


Operating profit 
: eh Reported 


Other deductions, net 

Adjustment of inventory 

Res. for possible future inv. losses - - - . 

Provision for income taxes 77,621 

$360 ,494 
601,298 





- sieshen et legeahilasthan 
$286,117 
497 ,894 





Total surplus 
Dividends paid 
Add’l Fed. inc. taxes paid for prior yrs 
Charges arising from refinancing - - - 





$791,340 $601,298 





Assets 1937 1936 
Cash on hand and 
in banks _ . 
Marketable securs 1,237 
Accts. receivable _. 711,868 
Inventories _ . 2,085,055 
Long term notes 

receivable 
Co.’s own com.stk. 
held for resale 
Value of life ins 
Prepaid expenses 
Invest. in outside 
corps. at cost 


$200,000 
249,913 


$450,000 
356,624 


$260,147 
2,636 
682,781 
,588,272 


$153,633 


76,363 
21,200 


37,589 
15,000 16,800 23,221 
143,982 
82,076 
14,911 


50,000 


146 
67,531 


2,413 
28,591 ,930 


6,200 98,531 


84,338 


Period End. Nov. 30— 
Operating revenues__- --- $1,502,432 
Oper. exp. incl. taxes__. 1,071,293 
Prop. retire. res. approp_ 177,000 


1937—Month—1936 


$1,447 ,056 
999.311 12, 
177,000 2, 


1937—12 Mos.—1936 
$18.045,036 


$16,931,500 
11,607,197 
2,124,000 


195,253 
124,000 





Net op. r. revenues- - - $254,139 


Rent from lease of plant - 


$270,745 
362 


$3,725,783 


$3,200 cord 


Dr66 5,99 


Rea! estate 

Notes rec’ble from 
employees ata 

x Prop., plant and 
equipment 

Lasts, dies & pat't, 
tr’mark & good 
will 


26.171 
433,300 


413,256 


Prov. for sundry 
other taxes pay 
Res. for poss. losses 

on purch. comm 
5% cum. pref. stk. 
7% cum. pref. stk- 
74% cum. pref_- 


15,828 
40,000 


1,500,000 


733,800 
263,700 
438,165 


438,165 


$3,725,717 
21'613 





“$3,206,296 
10,606 


"$3,216,902 
2'534.520 
223 733 


Operating income.... $254,139 
Other income (net 1,346 


$255.485 
202,841 
19,427 
Cr .1,718 


Net income $34,935 $42,604 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid 


$271,107 
859 





$271,966 
205,642 
23'720 


Gross income 
Int. on mortgage bonds 
Other int. & deductions. 
Int. charged to constr - - - 


$3 .747 ,330 
2,455,176 
240,637 
Cr.5,074 


$1,056,591 





"$458,649 
544,586 544,586 


Balance $512,005 def$85,937 


’ x Dividends accumulated and unpaid to Nov. 30, 1937, amounted to 
$2,609,475. Latest dividend, amounting to 87 %c. a share on $7 preferred 
stock, was paid April 1, 1933. Dividends on this stock are cumulative. 
» Note—Includes provision of $16,800 made during the month of November. 
1937, and $14,100 made during the month of November, 1936, for Federal 
surtax on undistributed profits. Includes provision of $406,700 made 
during the 12 months ended November 30, 1937, and $299,900 made during 
the 12 months ended Nov. 30, 1936, for Federal surtax on undistributed 
profits.—V. 145, p. 3825. 


Norfolk Southern RR.—//earing Postponed 
* The hearing of stock, bond and mortgage holders scheduled for Jan. 4 
ty District Court at Norfolk, Va., has been continued until February 
or March. 


F Objection to the plan of reorganization and request to file amendment to 
the plan has been filed in U. 8S. District Court for the Eastern District of 
Virginia by Bamberger Brothers, owners of more than 30,000 common 


shares of the road.—V. 146, p. 116 


North Western Refrigerator Line Co.—7yrustee— 
B The Marine Midland Trust Co. of New York has been appointed trustee 
under the equipment trust agreement and lease dated as of Dec. 1, 1937, 
to secure $780,000 principal amount of 314% series K equipment trust 
certificates and $200,000 principal amount of 4% second lien series K-2 
equipment trust certificates.—V. 145, p. 4123. 





Northwestern National Life Insurance Co.—-Balance 


Sheet Dec. 31 
19037 1937 
Resour cé $s 
Cash - - 2.744.919 
UL. 8. Govt 
and bonds 19 
Canadian Gover! 
— ment securities 444,553 472,089 
Other bonds 22,829,943 20,633,641 
.378,793 4,726,046 
9,358,072 9,203,906 
884,193 2,788,626 


1936 1936 
$s Liabilities-— $s 

Res've on policies 50,455,202 46,454,895 

Claims reported, 
but proofs not 
received 

Res. for claims un 
reported . 

Present value of 
death, disability 
and other claims 
pay. in install’ts 


2,737,350 
eC 
585,363 16,961,372 
113,199 179,670 
75,000 75,000 
Ist mtge. bonds 
Policy loans. - 
Real estate 
Real estate sold un 
») der contract 89,898 79,264} Prems. & int. paid 
Prems. due & def’d 1.948.498 1,795,785 in advance_ -- _- 
Int. due & accrued Res. for taxes pay. 

& other assets 633,863 648,975! Other reserves _- 
Profits for dist. to 

policyholders... 2,413,093 
Mise. conting. res_ 2,228,522 
Gen. contin. res__ venous 
x Surplus to policy- 

J Pee 3,318,792 


3,104,089 2,804,823 
344,279 
312,146 
2,533,773 


347,095 
326,785 
2,336,485 


2,080,937 
1,229,747 
1,000,000 


3,211,617 


64,898,095 60,047,054 64,898,095 60,047,054 
x Including $1,100,000 paid-in capital.—V. 144, p. 620. 





y Common stock 
Earned surplus- 
Capital surplus. -- 


791,340 


678,749 
122,991 


77,510 


Total $3,702,024 $3,113,534! Total $3,702,024 $3,113,534 
x After reserve for depreciation and amortization of $798,146 ($743,026 
in 1936). y Represented by 175,266 no-par shares.—V. 145, D. 289. 


Ohio Bell Telephone Co.—ELarnings— of 
Period End. Nov. 30— _1937—-Month—1936 1937—11 Mos .—1936 
Operating revenues_ - $3,525,051 $3,373,956 $38,436,505 $35,834,881 
Uncollectible oper. rev - 12,457 9,528 67 ,969 84,866 
$35,750,015 
21,373 ,064 


$21,373 ,064 
5,093 ,831 


$9,283,120 











"$3,364,428 
1'811209 


“$1,553,219 
502/158 


“$1,051,061 


$38,368 ,036 
24,065,220 


$14,303,316 
5'282'86 


“$9,020,45 


Operating revenues_-- $3,512,594 
Operating expenses - _ - 2,301,348 





Net oper. revenues _ - 
Operating taxes 1 
Net oper. incorre_ --- 5 
V. 145, p. 3825. 
Ohio Finance Co.—Registration Statement Withdrawn— 
See list given on first page of this department.—V. 145, p. 3505. 


Oklahoma Gas & Electric Co. 
Year Ended Nov. 30— 


Operating revenues . 
Operating expenses, maintenance and taxes 


Earnings— 


1937 1936 
$13,051,934 $12,458.08 


007 
$6,040,076 
1,650 


7,002 538 





Net oper. rev. (before approp. for retire’t res.)_. $6,049,397 
Other income 3,184 
Net operating revenue and other income (before 


appropritation for retirement reserve) - - ----- 
Appropriation for retirement reserve 


$6,041,727 
1,167,917 


$4,873,810 
2'220,759 


$6,052,581 
1200'000 
$4,852,581 
a 
56,475 28'705 


"$2,248,986 








Gross income 
Interest charges (net).-..-.------------ abe eke 
Amortization of debt discount and expense 
Other income deductions 


Net income. .........--.------------<----=-- $2,797 ,601 
—V. 145, p. 3979. 
Orange & Rockland Electric Co.—Larnings 


Period End. Nov. 30— 1937—Month—1936 | 
Operating revenues... -.. $65,521 $65,031 
Oper. exps., incl. taxes- 37 013 
a Depreciation 12,435 
$15,583 

2,325 
$17,908 

3,950 

52 


—1936 
ae a 
475915 50.5: 

133.324 120/452 


154,147 $164,750 
$150,182 29,939 
$184,329 $194,689 

47,400 7,400 
1,574 2206 
84 Cr282 2;981 

6,637 6,694 79,920 84,501 


Balauce $4,812 $7,128 $55,717 $57 ,591 


Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed "2 the various operating property, operating expense 

ther accounts applicable. 
oF Note——Federal income taxes included in operating expenses.—V. 146. 


p. 187. 
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Outboard Marine & Mfg. Co.— To Pay 30-Cent Dividend 


The directors have declared a dividend of 30 cents per share on the com- 
mon stock, payable Feb. 10 to holders of record Jan. 25. This com pares 
with $1 paid on Sept. 25 last; 75 cents paid on Aug. 10 last; 45 cents paid on 
May 10 last and an initia] dividend of 30 cents per share paid on Feb. 10 
1937.—V. 145, p. 4124 


Outlet Company—7'0 Pay Extra Dividend 

The directors have declared an extra dividend of $1 per share in ad- 
dition to a quarterly dividend of 75 cents per share on the common stock, 
both payable Jan. 24 to holders of record Jan. 18. A special dividend of 
75 cents was paid on Jan. 28, 1937 and one of $2 was paid on Dec. 10, 1936. 
See V. 144, p. 288 for detailed record of previous dividend payments. 
—V. 144, p. 3346. 


Pacific Gas & Electric Co.-—Rate Case 

Without deciding the legality of President Roosevelt's theory of a ‘‘pru 
dent investment’’ as a basis in valuing utilities for rate-making purposes 
the U. 8S. Supreme Court on Jan. 3 returned the cases of the company to 
the lower courts to see if rates prescribed by the California RaiJroad Com- 
mission were confiscatory. Further details are given under “Current 
Events and Discussions’’ on a preceding page.—V. 145, p. 3354. 


» , 
Payne Furnace & Supply Co.—Earnings- 
Earnings for Eight Months Ended Nov. 30, 1937 
Net income after operating expenses and Federal income taxes, nied 
but before Federal surtax on undistributed profits- - - - - f x$131,798 
x Includes operations of Electrogas division since acquisition on Aug. 21, 
1937.—V. 145, p. 3826. 


Pennsylvania Power & Light Co.—Larnings 


Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - - -- $3,286,853 $3,278,001 $38,502,470 $36,700,052 
Oper. exps., incl. taxes... 1,866,624 1,820,981 21,806,312 20,615,4 





Prop. retire. res. approp. 210,000 160,000 2,615,000 1,914,000 
Net ; enues___ $1,210,229 $1,297,020 $14,081,158 $14,170,567 
Stee lense @ 1,711 1,776 20,931 


Rent for lease of plant - - 














Operating income- --- $1,210,229 $1,295,309 $14,079,382 $14,149,636 
Other income (net) ..--- 9,832 17,049 211,708 226 386 

Gross income_-_--.-.-- $1,220,061 $1,312,358 $14,291,090 $14,376,022 
Int. on mortgage bonds _ 453 ,.750 453,750 5,445,000 5,448,942 
Int. on debentures-_---- 50,000 50,000 600,000 600 ,00 
Other int. & deductions - 28,827 17,944 221,456 210,572 
Int. charged to constr’n- { Cr958 Cr22 380 Cr14,732 

Net income......... $687 430 $791,622 $8,047,014 $8,131,240 
Dividends applicable to preferred stocks for the ad z 

period, whether paid or unpaid__....-.------ 3,846 546 3,846,543 

te een ee $4.200,468 $4,284,697 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. Nosuch provision has been made to date for 1937 .— 
V. 145, p. 3827. 


Penn Valley Crude Oil Corp.—Larnings 
Earnings for 5 Months Ended Nov. 30, 1937 
I ee ee vets ebnanedaebacten x$32 638 
x Excluding a small drilling re | profit of $3,034 and a development 
company loss of $7,258.—-V. 145, p. 2703. 


Peoples Drug Stores, Inc.— Sales— 

Period End. Dec. 31— 1937—M onth—1936 1937—-12 Mos.—1936 
Net sales______ _.. $2,426,993 $2,408,094 $22,428,658 $21,121,553 
—V. 145, p. 3827. 


Perfection Stove Co.—Pays Extra Dividend— 

The company paid an extra dividend of $2.62 '% per share on its common 
stock, par Ot on Dec. 24 to holders of record Dec. 21. 

, A regular quarterly dividend of 37 4% cents per share was paid on Dec. 31, 
ast. 

An extra dividend of $3.25 per share in addition to the regular quarterly 
dividend was paid on Dec. 23, 1936, an extra of 75 cents was paid on June 
30, 1936, and an extra distribution of $1 per share was made on Dec. 31, 
1933.—V. 144, p. 288. 


Petroleum Conversion Corp.—New Chairman, &c¢.— 

Dr. Alfred R. L. Dohme, formerly President of this company, has been 
elected Chairman of the Board, and Allison L. Bayles, formerly Executive 
Vice-President, has been elected President. The following new directors 
were elected: Frederick K. Barbour, Thatcher M. Brown Jr., Albert G. 
Dickinson and Christopher L. Peirson.—V. 145. p. 3827. 


Philadelphia Co. (& Subs.)—LZarnings— 


[Not including Beaver Valley Traction Co. (in receivership) and Its Subs.] 


Years Ended Oct. 31— 1937 1936 
Operating revenues__......-...... hacia dead mie al $55,812,116 $51,030,952 
Operating expenses, maintenance and taxes ___-_- 31,751,024 27,114,052 





Net operating revenue (before appropriation for 
retirement and depletion reserves) ___-....-- $24,061,092 $23,916,900 
SE CO 5c ochacadadcscacdewndceoces 136,817 190,451 





Net operating revenue & other inc. (before ap- 


propriation for retire. & depletion reserves) - $24,197,909 $24,107,351 








Approp. for retirement & depletion reserves- --. ~~~ 7,501,026 7,107,490 

SE ETS RIOT OT SNE ee Te LC ee $16,696,883 $16,999,861 
Rents for lease of properties................---- 989,383 989 ,9% 
Interest charges (net) --................--.-... 6,168,831 6,201,492 
Amortization od debt discount and expense_---_-__ 539,715 539,300 
Guaranteed dividends on Consolida Gas Co. of 

Pittsburgh preferred capital stock.....___..__-_ 69,192 69,192 
ae for special reserve__........-.--.- ‘ 500 ,000 
Other income deductions. _____-......-...------ 321,559 297 ,489 

cis Bierce’ $8,108,202 $8,402,452 


a For dividends on preferred and common stocks held by public and 
minority interest of subsidiary companies and dividends on preferred and 
common stocks of Philadelphia Co.—V. 146, p. 118. « 


Pittsburgh & West Virginia Ry.—Reconstruction Loan 
Extended— 


The Interstate Commerce Commission on Dec. 31 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved conditionally the extension of time of payment for a 
pertod ending not later than Dec. 31, 1938, of loans by the Reconstruction 

nce Corporation in the amount of $3,725,207, maturing Dec. 31, 1937. 

The extension was approved, provided, that the loans to banks are ex- 

tended to mature on the same or a later date. 


Extension and Renewal of Promissory Notes— 

The Commission at the same time authorized the com ny to issue two 
promissory notes, one for $1,050,000, and one for 261.314, in renewal or 
extension of existing notes of like face amounts and to pl as collateral 
er ae. oe anid a a Breet tn es bas in £7 ,000 of first- 
oor ne nds, series D, and in $8, ,000 of general mortgag 
6% gol bonds, now pledged with the RFC.—V. 146, p. fis. * r 


Plymouth Oil Co.—Registrar— 


The City Bank Farmers Trust Co. has been inted - 
000 shares of common stock.—V. 146, p. 1 _— a oe he 


Postal Telegraph & Cable Corp.—Advisory Group 


Formed— 

The or ization of Postal bondholders’ advisory group representing th 
holders o . wen $1,000,000 of 5% bonds of the one dan’ wen 
announced Jan. 4 by Elihu N. Kleinbaum, a partner of Schatzkin, Loewi & 
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Co. Other members of the group headed by Mr. Kleinbaum are M. 8. 
Goldnamer of E. M. Rosenthal Jewelry Co. and Martin Tow of American 
Bantam Car Co. Alfred W. Kleinbaum, 30 Broad St., New York, is Sec- 
retary. i ? ; ; 

In a letter to bondholders the group expresses its dissatisfaction with the 
present status of the reorganization proceedings and states that it will 
devote its efforts to bringing to an end the 2}4-year period of inaction and 
delay which, in its opinion, has resulted in the unnecesasry loss of approxi- 
materly $3,000,000 of bondholders’ money. ’ y 7 

The group advocates a sale of the Postal properties to Western Union 
and has instructed Percival E. Jackson, its counsel, to present a plan to the 
court at the next hearing, whereby such sale should meet with the approval 
of the governmental authorities. 

Former Governor Smith Seeks to Resign Trusteeship— 

Former Governor Alfred E. Smith, in a petition filed by attorneys for the 
trustees, has asked Federal Judge Alfred C. Coxe for permission to resign 
as a trustee.—V. 145, p. 3665. 


Puget Sound Power & Light Co. 
Period End. Nov. 30— 1937—Month—1936 


& Subs. )—Earnings 
1937—12 Mos.—1936 











Operating revenues a$1,414,867 $1,326,441 $16,713,557 $14,850,454 
Operation 468,078 563 ,626 6,236,599 5,711,416 
Maintenance 116,028 69,657 1,181,557 869,379 
Taxes b188,209 139,067 b2,036,842 1,878,087 
Net oper. revenues $642 550 $554,090 $7,258,258 $6,391,570 
Non-oper. income (net) Dr18,356 38,430 Dr47 ,673 556,257 
Balance $624,194 $592,520 $7,210,585 $6,947,827 
Int. & amort., &c 320,845 330,356 3,847 384 3,854,543 
Balance . $303,349 $262,164 $3,363,201 $3,093,284 
Appropriations for retirement reserve ee 1,492,436 1,454,427 
Balance $1,870,764 $1,638,856 
Prior preference dividend requirements 550,000 559,000 
Preferred dividend requirements 1,583,970 1,583,970 
Balance, deficit ------ $263 ,205 $495,113 


a Includes non-recurring revenue of $27,633 from sale of electric energy 
to a utility. b No provision has been made for the Federal surtax on un- 
distributed profits, since any liability for such tax cannot be determined 
until the end of the year. 

Note—The company on Jan. 1, 1937 adopted the Federal Power Com- 
mission system of accounts, hence previous year's figures are not exactly 
comparative.—V. 146, p. 119. 


Queens Borough Gas & Electric Co.— New Secretary— 
See Long Island Lighting Co., above.—V. 145, p. 3507. 


Radiomarine Corp. of America—Larnings— 
Period End. Nov. 30— tie” enn 1937—11 Mos .—1936 











Teleg. & cableoperrevs.- $109,719 $96,702 $1,224,510 $951,123 
Total telegraph & cable 
operating expenses _ _ _ 83,116 69,749 833 ,284 732,965 
Net telegraph & cable 
oper revenues -_-_-_-_- $26 ,602 $26,953 $391,225 $218,158 
Uncollec. oper. revenues 250 250 2,750 2,750 
Taxes assignable to opers 6,345 5,746 80,795 43 ,905 
Operating income- _-_-. $20,007 $20,957 $307 ,681 $171,503 
Non-operating income - - 371 512 5,50 1,693 
Gross income__-_--..-. $20,378 $21,469 $313,185 $173,196 


—V. 145, p. 3829. 


Retail Druggists Display Corp.—Registration Withdrawn 
See list given on first page of this department.—V. 145, p. 1434. 


Richmond Insurance Co. of N. Y.—E£ztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly distribution of 15 cents per share on the common 
stock, par $5, th payable Feb. 1 to holders of record Jan. 11. Similar 
amounts were paid on Feb. 1, 1937.—V. 144, p. 290. 


Ritter Dental Mfg. Co., Inc.—Capital Changes Voted 

Stockholders at a special meeting held:Jan. 4 voted to retire 5,000 shares 
of 7% cumulative preferred stock at 105 with treasury funds, reducing the 
number of shares outstanding to 20,000. At the same time a pro 1 to 
issue 20,000 shares of 5% cumulative convertible preferred to replace the 
20,000 shares outstanding was approved as was an increase in common 
shares to 240,000 from 160,000. 

The new 80,000 shares of common will be reserved for conversion by pre- 
ferred stockholders, the new preferred being convertible on a basis of four 
shares of common for each one of preferred. 

Upon completion of this financing there will be 20,000 shares of 5% 
cumulative convertible preferred outstanding and 240,000 shares of common 
1 mie ee of which only 160,000 will be currently outstanding.—V. 

’ Dp. ° 


Rochester American Insurance Co.—¥F£ztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 25 cents Pa share on the 
common stock, both payable Jan. 15 to holders of record Jan. 6. Similar 
extra was paid on Jan. 15, 1937 and 1936.—V. 144, p. 290. 


Rochester & Lake Ontario Water Service Corp.— 
Seeks Extension of $2,000,000 Bonds— 


The corporation has applied to the New York P. S. Commission for 

ission to extend further the maturity of $2,000,000 5% first mortgage 

nds. The company proposes to continue p3yment of 5% interest on this 

issue, but would set up a sinking fund to retire all bonds in the hands of 
the pome at the end of the 13-year extension asked. 

The bonds, totaling $2,500,000, originally dated March 1, 1903, were to 
have matured on March 1, 1933, but at that time a five-year extension was 
Granted. in return for which the company compensated with $50 cash 

olders of each $1,000 bond, and the company agreed to retire $100,000 of 
the issue each Pd during the extended period. : 
ater Service owns $765,000 of the bonds outstanding,the 
remainder is publicly held.—V. 145, p. 3020. 





Rochester Telephone Corp.— Earnings— 
Period End. Nov. 30— 1937—Month—193 1937—11 Mos.—1936 











Operating revenues -_-_-_- $424,040 $399,780 $4,579,021 $4,347,576 
Uncollectible oper. rev-- a  acahageaae ,159 3,909 
Operating revenues... $423,562 $399,780 $4,574,862 $4,343,667 
Operating expenses --_--_- 314,956 295,085 3,278,696 3,194,273 
Net operating revs... $108,606 $104,695 $1,296,166 $1,149,394 
Operating taxes.__..__-- 49,365 28,241 502,049 357,261 
Net operating income- $59,241 $76,454 $794,117 $792,133 


—V. 145, p. 3666. 


Royal Dutch Co.—J/nterim Dividend— 
The directors have declared an interim dividend of 6% payable Jan. 11. 
An interim dividend of 5% was paid a year ago.—V. 145, p. 1751. 


Rutland RR.—/nterest Payments— 

Payment of $6.75 per $1,000 bond is being made on presentation for 
stamping of the coupon due Jan. 1, 1938, from Ist consol. mtge. gold 
bonds 444%, due 1941, stamped. 

Payment of $6 per $1,009 bond is being made on presentation for stamping 
of the coupon due Jan. 1, 1938, from Rutland-Canadian RR. list mtge. 
gold bonds 4%, due 1949, stam ; 

Payment of $6 per $1,000 bond is being made on presentation for stamping 
of the coupon due Jan. 1, 1938, from Ogdensburg & Lake Champlain Ry. 
lst mtge. gold bonds 4%, due 1948, stamped.—V. 146, p. 160. 
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Safeway Stores, Inc.— Sales— 
Period End. Dec.25— 1937—4 Weeks—1936 


#2 #4 ae ee 
Stores ae ee 
—V. 145, p. 3829. 


St. Joseph Ry., Light, Heat & Power Co.—Trustee— 

The Central Hanover Bank & Trust Co. has been appointed trustee for 
the serial notes dated as of Jan. 1, 1938, due serially Jan. 1, 1939, to Jan. 1, 
1943. Authorized issue $800,000. 

The Guaranty Trust Co. of New York has been appointed trustee under 
the indenture dated Dec. 1, 1937, pursuant to which $5,625,000 principal 
amguns of wee artgnee bonds, 444% series due 1947, have been issued. 
—Vv. ~ 9 : 


St. Paul Bridge & Terminal Ry.—Acquisition— 

The Interstate Commerce Commission on Dec. 27 issued a certificate 
authorizing acquisition by the company of the railroad properties of the 
St. Paul Union Stockyards Co.—V. 135, p. 3453. 


Salt Lake & Utah Ry.—Receivership Sale— 
Irwin Arnovitz, special master, will offer the road for sale Jan. 26 at the 
upset price of $640,000.—V. 142, p. 2684. 


Savannah Electric & Power Co.—Earnings— 
Period End. Nov. 30— Teo an eines 1937—12 Mos.—1936 


1937—52 Weeks—1936 

















Operating revenues-._-_ $189,973 $175,473 $2,158,196 $1,941,360 
Co ene 72,401 62,616 836,645 734,576 
Maintanance_......._. 8,163 14, 114,223 113,796 
Pe ccvchaddeksacees a21,320 16,880 a231,361 206,231 
_ Net oper. revenues_-_. $88 ,087 $81,951 $975,965 $886,757 
Non-oper. income (net) - 33 1,422 9,142 ,363 
GCs cx dinmdiiae $88,121 $83 ,373 $985,107 $910,121 
Interest and amort., &c. 31,704 31,479 379,756 378,370 
, —— $56,417 $51,893 $605,350 $531,751 
Appropriations for retirement reserve ....._._-- 248,444 ‘ 
OO ee ee ee $356,906 $329.251 
Debenture dividend requirements. __._.....__.- 149,114 149,114 
Preferred dividend requirements_.__........_-- 60,000 60,000 
Balance for common divs.and surplus_-____--_- $147,791 $120,136 


a No provision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year. 

Note—Jan. 1, 1937 changes were made in accounting procedure, hence 
previous year’s figures for some items in the income statement are not 
exactly comparable.—V. 146, p. 121. 


Scullin Steel Co.—Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration 
mortgage bonds, 3% fixed and 3% income, due Oct. 1, 1951 (interest dates 
A.-O.) common stock, no par, and warrants to purchase common stock, 
no par, of the company at any time within five years from May 1, 1937, at 
the pe of $10 per share. 

The warrants shall be dealt in on the basis of each four warrants entitling 
pon: Fas vg gtr to purchase one share of common stock of the company.— 
—vV. , p. 4128. 


& Seaboard Air Line Ry.—Committee Member— 

Otis A. Glazebrook Jr. of G. M.-P. Murphy & Co. has been elected 
to succeed the late Grayson M.-P. Murphy as a member and Chairman of 
the bondholders protective committee, for the lst & consol. patge 6% 
gold bonds. The committee, it is said, representing more than $20, ‘ 
of bonds deposited with it, intends to participate actively in any discussions 
looking towards a reorganization plan.—V. 146, p. 121. 


Sears, Roebuck & Co.— Sales— 
Period End. Dec.31— 1937—4 Weeks—1936 1937—48 Weeks—1936 


58,443,560 59,911,712 543,239,325 495,715,293 


Segal Lock & Hardware Co., Inc.—Patent Suit— 

Suit for domage in excess of $1,000,000 has been filed in the U. 8. Dis- 
trict Court for Southern New York by Segal Safety Razor Corp. against 
Gillette Safety Razor Co., Inc., alleging infringement of five patents 
relating to one-piece razors, it was announced Jan. 3 by Saul W. Goodman 
of 270 Broadway, counsel for Segal Lock & Hardware Co., who own the 
)memeng company. The defendant is a subsidiary of Gillette Safety 

azor Co. 

Contendi that the » ohne was the originator of one-piece razors 
utilizing double-edge bl , the complaint alleges that the defendant and 
its,parent company wilfully and deliberately set about to appropriate the 
plaintiff's business. If is further charged that the two nam Gillette 
companies previously had attempted to enter this field J means of a patent 
application, filed by one of th employees, for a doubl ed one-piece 
razor blade holder. When they failed to establish tent rights, the com- 
plaint states, they assigned the application to the plaintiff Segal company. 

A preliminary and manent injunction as well as an accounting of 
the profits earned and the damages inflicted by the defendant’s acts is 
sought, with the further request that the profits and damages be incr 
ae by reason of their alleged wilful and deliberate nature.—V. 145, 
p. , 


Seiberling Rubber Co. (& Subs. )—L£arnings— 


Years Ended Oct. 31— 1937 1936 1935 
MESSER SES ee eee $10,546,090 $8,545,129 -—___... 
Net profit after charges & Fed. taxes. 1loss10,444 103 ,385 loss$639 ,480 
Earns. per sh. on 14,745 shs. 8% 
preferred stock..............-...- Nil $7.01 Nil 


F. A. Seiberling, President, says: 

Debentures matu Nov. 15, 1937 have not as yet been paid or extended, 
but a plan is being develo for reconstructing our financial structure 
which, when completed, will broaden company’s opportunity to strengthen 
its position in the industry and conduct a table business, thereby 
vid po the time when company will be able to resume dividend pay- 
ments. 

At the present time genera] business conditions are considerably unsettled. 

f present conditions are long continued, the business outlook for the com- 
ing year will be seriously affected. 


Consolidated Balance Sheet Oct. 31 








Assets— 1937 1936 Liabiltties— 1937 1936 
0 SS $141,716 $201,831] Accts. pay., trade. $142,771 $129,109 
a Notes & accts. Trade accept. pay. 225,928 69,161 
pe receivable_---_- 1,122,270 1,150,095] Fed. inc. & excise 
Inventories __--_-- 1,216,448 1,046,739 taxes payable... 119,072 381,531 
Invest. at cost._... 376,993 379,441 | Other accts. pay-- 10,003 8,132 
Inv. in & amts. due Accrued expenses. 174,849 169 634 
— from affil. cos_. 182,204 175,388 |6% deb.notes,cl. A 2,350,000 2,350,000 
Claims agst. closed Deferred income_-. 5,864 5,225 

banks, less res__ 506 1,078 | Pref. stk. 8% cum. 

b Plant and equip. 1,754,631 1,895,270 (par $100)_-..-. 1,474,500 1,501,800 

c Unused realest.. 337,430 370,893| Treasury stock... ----__- Dr27,300 

Deferred charges _- 21,166 21,376|d Common stock... 271,106 271,106 

Devel. & patents_-_ 1 5S Rn sc nsccece 347,018 7,463 
Res. for ins. on 

: branch invent_- 32,251 26,251 

FOC ccvcncccal $5,153,365 $5,242,113 yg Pe $5,153,365 $5,242,113 





a After reserve for bad debts of $317,203 in 1937 and $280,000 in 1936- 
b After reserves for depreciation of $2,906,012 in 1937 and $2,670,844 in 
1936. c After reserve for d tion of $230,312 in 1937 and $215,752 
ing1936. d Represented by 271,106 no par shares.—V. 143, p. 4167. 


Service National Life Insurance Co.—Registers with SEC 
See list given on first page of this department. 
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Sierra Pacific Power Co.—Earnings— 
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
61,44: 45,7 $1. 














Operating revenues - -___- $161,442 $145,703 44,879 $1,716,373 
Oo eee vie 78,696 63 345 704,882 602, 
Maintenance. ~_______.. 11,706 ,748 111,172 83 ,987 
eae Lee aa ay cola a24,033 14,176 a260,656 241,312 
_ Net operating revs. _-_ $47,005 $60,433 $768,168 $788,783 
Non-operating inc. (net) Dr.12 114 3,864 ,090 
ee Reet $46,993 $60,547 $772,033 $792,873 
Retirement accruals___-_ 7,051 8, ‘ 100,000 
Grossincome________ $39,942 $52,213 $678,914 $692 873 
Int. & amortization, &c- 10,729 10,487 129,695 125,953 
Netincome._______. $29,212 $41,726 $549,218 $566,920 
Preferred dive. declared. «so .caccu i iste sec 209,613 209 ,226 
Common divs. declared. §..--.. ..---- 139,050 257,500 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be de- 
termined until the end of the year. . 

Note—On Jan. 1, 1937 the company adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative. 

res appearing in this statement have been compiled from those 
shown on the books of the company and its former parent company, Sierra 
Pacific Electric Co., after intercompany eliminations. All figures give 
effect to the merger of Sierra Pacific Electric Co. into Sierra Pacific Power 
Co. pursuant to agreement of consolidation, effective for accounting pur- 
poses as of the close of business July 31, 1937.—V. 146, p. 121. 


Simonds Saw & Steel Co.— Shares of Affiliate Sold— 

The company has notified the New York Stock Exchange that on Dec. 21, 
1937 all of the assets, less the liabilities, of Wappat, Inc., outside of advances 
to the Simonds Saw and Steel Co., the parent company, were sold to the 
Mall Tool Co. of Chicago, Ill. The Simonds Saw and Steel Co. owned 
60%, of the capital stock of Wappat, Inc. at the time of the sale.—V. 145, 


62 West 47th St. Corp.—Larnings— 

Earni for the iod of epqrettmenrty one year from Oct. 14, 1936 
to Sept. 30, 1937, ore bond interest and amortization, were $22,628, 
or at the annual rate of 2.17% on the $1,044,100 of outstandi 
1%-4% income mtge. bonds, as compared with $8,087, or 1.16% 
outstanding bonds. on an annual basis, for the eight months ended Aug. 31, 
1936, according to an operating report prepared by Amott, Baker & Co., Inc. 

Under a reorganization plan approved in court in March, 1936, assenting 
bondholders received for each $1.000 bond a new $1,000 15-year income 
mtge. bond plus 10 shares of voting trust common stock representing in 
aggregate the entire equity. Non-assenters received $332 per $1,000 bond. 

Out of earnings for the year ended Sept. 30, 1937, $10,441 was available 
for bond retirement. and $17.50 per $1,000 bond was distributed as interest, 
being the first payment in many years. 

Inc.—Had 


(L. C.) Smith & Corona Typewriters, 


Record Sales in 1937— 

Hurlbut W. Smith, President, commenting on the company’s operations 
during 1937, stated: ‘‘A comparison of the 11 calendar months of 1937 
with the same period of 1936, during which year more L. C. Smith type- 
writers and more Corona portable typewriters were sold than in any pre- 
vious year in this company’s fF shows that unit sales of these principal 
proces Smith-Corona are well ahead in 1937, the gain being approxi- 
mately 0+ 

“Consolidated sales of all products for the 12 months of 1936 amounted to 
$11,566,121 whereas on the basis of actual figures for 11 months of 1937, 
with a conservative estimate for the month of December, sales will amount 
to over $13,400,000.”’ 

“Consolidated profit after all taxes, including provision for undistributed 
rofit tax, in 1936 was $798,773 whereas taking into account the actual 
igures for 11 months of 1937 on the same basis, with a conservative esti- 

mate being made for the month of December, the profit will be in excess 
of $1,000,000, or the equivalent of approximately $3 per share on the 
present issued and outstanding shares of common stock. im 

_ — — forward to a continuation of good business for 1938. 

—V. 145, p. 3830. 


Solar Aircraft Co.—Earnings— 
Earnings for 32 Weeks Ended Dec. 11, 1937 


i ME. C. . cece cus ae usaenwsee eeanewnnemereeed ns & $226,200 
Net income after operating expenses and Federal income charges, 

but before provision for Federal surtax on undist. profits - ~~ 26,589 
Earnings per share on 129,640 shares._.....-.------------- $0.21 


—V. 146, p. 122. 
Southern Canada Power Co., Ltd.—EHarnings— 








Period End. Nov.30— 1937—Month—1936 1937—2 Mos.—1936 
Gross earnings. -...---- $211,227 $195,080 $413 461 $384,431 
Operating expenses - - - - - 90 ,637 80,098 177,473 159,793 

Net earnings —.---.-- $120,590 $114,982 $235,988 $224,638 
—V. 145, p. 3983. 


Southern Ry.—Larnings 
—Fourth Week of Dec.— —ya 1 to Dec. 31— 


¢ ¢ 19 
Gross earnings (est.).... $2,789,928 $3,500,344 $131,281,607 $127 ,245,747 
—V. 146, p. 122. 


Southwestern Bell Telephone Co.—Larnings— 


Period End. Nov. 30— _1937—Month—1936 1937—11 Mos.—1936 
Operating revenues Suede $7,293,318 $6,845,621 $79,057,706 $73,178,343 
Uncollectible oper. rev. - 25,388 20,601 281,548 285,002 


$6,825,020 $78,776,158 $72,893,341 
4,518,035 50,719,878 46,912,379 


$2,306,985 $28,056,280 $25,980,962 





Operating revenues... $7,267,930 
Operating expenses - - - - - 4,801,343 


Net operating revs..__. $2,466,587 
Rent for lease of oper. 








MT peo ditees dees 7 3,142 

Operating taxes__..---- 877 457 733,000 9,886,437 7,896,000 

Neto rating income. $1,589,130 $1,570,077 $18,169,843 $18,041,820 
—vV. is,» 3669. 


Standard Gas & Electric Co.—Restatement of Policies 


and Aims— 

The following statement, prepared by Bernard W. Lynch, President 
was sent to all investors of the company under date of Dec. 3l asa year-end 
statement. 

‘‘As another year draws to a close, it seems appropriate that we devote 
this time to a restatement of policies and aims, as well as toa brief message 


hope. 
“Tiinws everywhere is facing demands for a change. These demands, 
whether they result from economic dislocations or differences in thinking 
or other causes, must be considered and, wherever justified, they — be 
ua 


met. E ence teaches that fundamental changes must be 
or they me revolutionary. However, they cannot be indefinitely 
deferred. Therefore, as business progresses, it must constantly scrutinize 


its organization, its practices and its policies and, whenever these are out 
of keeping with well founded public opinion, it must correct them. 

“This company and the operating public utilities in the system have 
earnestly considered these demands and have @ many chan that 
are in the public interest, while at the same time having due regard for the 
necessities of those companies and the rights of their investors. Let us 
briefly set forth some of the concepts of sound utility operation to which 
our companies are conforming. We believe: 

(1) In the freedom of our operating companies from banking control. 
There are no bankers or bankers’ representatives on the board of directors 
of Standard Gas & Electric Co. or any of its subsidiary or affiliated cor- 
porations, neither is there on any such a representative of a company 
engaged in supplying electrical equipment to public utilities. 
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(2) In strong, self-contained operating companies, with full authority 
vested in the local executives and with a majority of their directors inde- 
pendent of holding company affiliations. 

(3) In the maintenance of sound capital structures. 
ant changes have been brought about in this direction. 

(4) In the elimination of interlocking directorates. A _ total 
resignations from boards of directors and official positions have 
obtained to accomplish this end. 

(5) Ina centralized service company as a helpful agency in bringing about 
economy and efficiency in the operating companies of this system which 
centralized service shall operate without profit to the holding company. 
Our service corporation isa mutual organization owned by 13 of the oper- 
ating companies. 

(6) In liberal maintenance policies and adequate reserves for replace- 
ments by all operating companies. 

(7) In furnishing utility service to the greatest possible number of people 
at the lowest rates consistent with the obligations to the public, to labor, 
and to investors. 

(8) Inrates that are at all times fair and that will be reduced progressively 
as earnings increase and business conditions oaey : 

(9) In the regulation of our charges, service and practices by competent 
public agencies. 

(10) In the maintenance of the highest standards of public relations. 

(11) In open and above board dealings and full upblicity through frequent 
regular statements to security holders and the general public. 

“We believe these concepts are not incompatible to the general welfare 
and that they meet every demand of the critics of the industry. 

“With the passing of 1929 the electric utility business completed one 
of the most important chapters of its history as a major industry. It 
marked the end of an era of amazing progress, made significant by revolu- 
tionary technical changes and the development of far-reaching social forces. 
That period, not unlike the early ones of other industries, was marked by 
incidents and practices which, while later condemned, in the light of 
greater experience, were perhaps frequently justified because of the neces- 
sities and problems of those times. While certain of those practices have 
been questioned, the fact cannot be overlooked that there has been de- 
veloped one of the greatest and most progressive industries in the country, 
bringing new life to the homes of America and permanent employment to 
countless men and women. 

“The present public utility controversy grows out of the fact that in 
almost every instance the criticism directed against the industry relates 
to acts and practices of the past which were vastly different than those 
that now prevail. Recent ~~ -F has definitely made impossible the 
recurrence of these situations but the criticism of the utilities has not fully 
subsided. This industry desires peace; it seeks a prompt end to this con- 
troversy so it can concentrate the full strength of its energy and progressive- 
ness to the aid and support of recovery. A lasting solution of this problem 
can be effected only by a willingness of all concerned to cooperate to that 
desirable end. We will welcome a solution that will safeguard the bext 
interests of the public and the security holders in this industry. 

“Such a settlement would result in numerous benefits to the country. 
It would do much to restore confidence to business and investors alike; 
it would permit an important industry to proceed with assurance and 
hope; it would bring activity to many industries wherein the business 
recession is most severe; it would stimulate employment: and lastly, it 
would bring to a close a conflict which if continued may conceivably cloud 
the future of — enterprise. 

“Our wae s that the new year ma 
and that the utilities may be restor 
able to render to the public a greater service than ever before. 
opportunity, we will look to the future with more confidence.”’ 





Numerous impor- 


of 160 
been 


witness the end of this uncertainty 
to a position whereby they may be 
Given this 


Earnings for Period Ended Oct. 31 (Including Subs.)— 


(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the Federal 
ey Act, as amended, and the Beaver Valley Traction Co. 
(subsidiary of Philadelphia Co.), in receivership, and the sub- 
sidiaries of such companies) 


Period End. Oct. 31—- 1937—Month—1936 1937—12 Mos.—1936 


Subs. Pub. Util. Cos. 





Operating revenues -_- - - - $8,344,259 $8,221,651$102,476,487 $95,959,905 
Oper. exps., maint. & tax 4,875,245 4,343,912 56,492,835 50,310,746 

Net oper. revenue._.. $3,469,014 $3,877,739 $45,983,652 $45.649,159 
Other income (net) -- _ ~~ 11,474 45,011 145.937 144,987 





Net oper. revenue and kr : 
other income- ----- 
Approp. for retire. & de- 


$3,480,488 $3,922,750 $46,129,589 $45,794,146 




















pletion reserves--___-_- 1,020,186 1,017,442 12,838,067 12,157,085 
Amort. of contractual 
capital expenditures _ _ 3,083 3,083 37,000 37,000 
Gross income_ -.-_-_- _-- $2,457,219 $2,902,225 $33,254,522 $33,600,061 
Rents for lease of prop’s- 101,627 102,274 1,226,813 1,229,352 
Int. on funded debt_ __- 970,850 1,012,155 11,712,839 12,718,993 
Amort. of debt discount 
and expense---_---_- 112,162 119,758 1.369 ,429 1,334,646 
Other interest. _______- 15,701 10,899 141,756 130,786 
Divs. on pref. capital stk. 
guar. by sub. co_____ 5,766 5,766 69,192 69,192 
Aperop. for special res -_ - 41,667 41,667 500,000 500,000 
Fed. & State tax on int. 
on funded debt-_--_-_. 33,014 35,723 387 ,462 376,932 
Amort. of flood expense - ae... “kimess | 8 7 Eres 
Other income deductions 11,520 3,922 108,915 39,022 
Int. charged to constr’n. Cr22,819 Cr7,807 Cr146,038 Cr57,176 
rank « $1,145,731 $1,577,868 $17,717,154 $17,258,314 
ea ses te 
e y public. __.__- ‘ ,0 8, , . ¢ 
Minority int. in undist. wane snenpaasl an 
net income__________ 14,292 92,493 452,024 688,259 
Bal. of inc.of sub.pub. 
util. cos. applic. to 
Stand.Gas& El.Co $364,414 $718,345 $8,325,961 $7,728,562 
Other income of Stand. 
Gas & Elec. Co.: 
Divs. fr. non-affil. cos. 33 ,403 25,053 410,402 302,144 
Int. on indebt. of af- 
Sa 35,550 35,550 420,238 428,455 
Ee. Te ee ee ee 110 
| REN Eras b J Mi 3 
Exps. | REE $433 367 $778,948 $9,156,601 $8,459,271 
as & Elec. Co______ 21,213 21,678 254,310 280,335 
ae = 7. me. betese 
uc. of inc. c * 412,154 ‘ p ° S, ’ 
RA. Promo) $ 15 $757,270 $8,902,291 $8,178,936 
rns ee Co: 
nt. on fun ebt_-_ 368,247 368,247 4,418,970 4,418,970 
Other interest---_--_-__ 7.26 a 
Fed. P. State ax 6 9 10,903 47 ,987 127,099 
. on fun ebt_ ‘ , P 
sae aa, ae 5,954 6,069 72,338 60,220 
and expense. -----_-_ 17,806 17,806 213,672 213,441 
Consol. net income._ __ $12,878 $354,245 x$4,149,324 x$3,359,206 


x For the 12 months ended Oct. 31, 1937. includes approximately $1,974,- 
000 of undistributed earnings of subsidiary companies applicable hy fasta 
stocks held by Standard Gas & Electric Co. Of this amount approximately 
$1,260,000 is not available for distribution to Standard Gas & Electric Co. 
in the form of dividends on common stocks of certain of the subsidiary 
companies, due principally to accumulation of dividends on preferred stocks 
in pelo fend a 4 ‘et —_e rf Lewin other purposes. Com- 

unts for the mon en ct. 31, 1 ar ima 
1,426,000 and $644,000, respectively. ct edentthimesipeetoneted 
~ = — = — - - 

ote—For comparative purposes the above figures have been revised to 
reflect certain changes in classification, due to the uniform system of 
accounts which became effective Jan. 1, 1937, and for the 1936 periods 
have been further revised to reflect equalization of adjustments recorded 
subsequently, but which are applicable to such periods. 
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Chronicle Jan. 8, 1938 
Statement of Income (Company Only) 

Period End. Oct. 31— 1937—Month—1936 
Divs. from public utility 


1937—-12 Mos.—1936 





I a a $581,826 $581,826 $6,221,343 $6,124,624 
Divs. from others --- --- 33 ,403 25,053 410,402 302,144 
Int. on fund. dt. of affils. 10,885 10,885 130,625 149,436 
Int. on indebt. of affils - - 35,550 35,550 420,238 428,455 
ins. om beeke Dene... .. .ccucee. ccesne se6ede 110 
Profit on redemption of i x 

securs. by an affiliate. ------ <-----  ------ 28,125 

_. a ; $661,664 $653,314 $7,182,608 $7,032,894 
Expenses and taxes 21,213 21,678 254,310 280,335 

Gross income _-. $640,451 $631,636 $6.928,298 $6,752,559 
Int. on funded debt- --- 368,247 368,247 4,418,970 4,418,970 
Other interest - -- 7,269 10,903 47 987 127,099 
Fed. & State tax on int. ‘ 

on funded debt_-_---- 5,954 6,069 72,338 60,220 
Amort. of debt discount 

and expense ‘aie 17,806 17,806 213,672 213,441 





Net income. -- : $241,175 $228,611 $2,175,331 $1,932,829 

Notes—(1) The above figures do not include dividends on Louisville 
Gas & Electric Co. (Del.) class B common stock owned by Standard Gas & 
Electric Co. for the three months Dec. 1936 to Feb. 1937, incl. Dividends 
on such stock included therein are $35,323 for the months of Oct. 1937 and 
Oct. 1936, $317,911 for the 12 months ended Oct. 31, 1937, and $423,882 
for the 12 months ended Oct. 31, 1936. beg! 

(2) Dividends on the prior preference stocks have been paid in fall to 
Sept. 30, 1933, and for the 12 months ended Sept. 30, 1934, were paid at 
30% of the cumulative rates. and since the latter date none has been de- 
elared or paid. Dividends on the $4 cumulative preferred stock have been 
paid in full to Feb. 28, 1933, and since that date none has been declared or 
paid on this stock. The aggregate amount of dividends in arrears at Oct. 
31, 1937, on the 368,348 shares of prior preference stock, $7 cumulative, 
outstanding at that date was $9,755,083; on the 100,000 shares of prior 
preference stock, $6 cumulative, outstanding at that date was $2,270,000; 
and on the 757,442 shares of $4 cumulative preferred stock outstanding at 
that date was $14,138,917, a total of $26,164,000. 


Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 1, 1938 totaled 1,705,391 
kilowatt hours, a decrease of 3.5% compared with the corresponding week 
last year.—V. 146, p. 122. 

Standard Oil Co. (N. J.)- 

Company to Build 12 Tankers— 

The Maritime Commission announced Jan. 3 the immediate construction 
of 12 high-speed tankers to meet the urgent requirements of the navy for 
auxiliary vessels. These tankers will built jointly by the Standard 
Oil Co. of New Jersey and the Commission, it was stated. : 

Under the agreement, Chairman Kennedy said, the company will build 
the tankers and maintain them in an operating condition at its own expense 
for the next 20 years, while the Commission will pay outright the increased 
cost involved in equipping them with auxiliary features necessary to the 
national defense. 

At the same time the Commission announced that contracts for the 
construction of the vessels had been awarded to four shipbuilding com- 
panies. They are the Newport News Shipbuilding & ee Co., the 
Bethlehem Shipbuilding Corp. (Baltimore yard), Sun Shipbuilding & 
Drydock Co. of Chester, Pa., and the Federal Shipbuliding & Dry Dock 
Co. of Kearny, N. J. 

Total cost of the tankers will be $37,566,004, of which the Government 
will pay $10,563,000, thus reducing the company's outlay to $26,993,004. 
—V. 145, p. 2864. 

Sterling, Inc.—-Larnings 

6 Months Ended Nov. 30— 1937 1936 
S FUG WN. 6 one ndbdadbedse csteeadhninddesms $299,295 $266,944 

x After operating expenses and Federal income charges, but before 
provision for Federal surtax on undistributed earnings.—V. 145, p. 1915. 


Stern Brothers—Removed from List— 

The New York Curb Exchange has removed from unlisted 
privileges the voting trust certificates for common stock, $1 
142, p. 2342. 


Strathmore Paper Co.—Preferred Dividend— 

The company paid a dividend of $1.75 per share on account of accumula- 
tions on its 6% cumulative preferred stock, par $100, on Dec. 27 to holders 
of record Dec. 24. Accumulations after the current payment amount to 
$20 per share.—V. 128, p. 418. 


Stutz Motor Car Co. of America, Inc.— elisting— 

The Securities and Exchange Commission on Dec. 31 issued an order 
granting the application of the Chicago Stock Exchange to strike from list- 
ing and registration the no par common stock of the company. In its 
application the Exchange stated that delisting was sought because the 
Shicago transfer office of the company is being discontinued pursuant to 
court order in reorganization proceedings in bankruptcy .—V. 145, p. 622. 


Sun Ray Drug Co.—Frtra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
commen Kw $1, both payable Jan. 27 to holders of record Jan. 17. 
—Vv. hans _ 


Teck-Hughes Gold Mines, Ltd.— Larnings— 


faritime Commission and 


trading 
par.—V. 


























3 Months Ended Nov. 30— 1937 1936 1935 
Dry tons of ore treated___.___------ 92,830 91,540 88, 
Dry tons of old tailing re-trcated _ - - - - 15.671 12,118 17,212 

Total tonnage milled____-------- 108,501 103 ,658 106,112 
Gross value of bullion____-...-.----- $1,070,570 $1.183,650 $1,173,434 
Income from investments- - - - ------ 22,569 28,208 33 ,872 

Total gross earnings --------- -..-- $1,093,139 $1,211,859 $1,207,306 
Development, mining & milling exp-- 489 ,096 428 ,607 439,683 
Insurance and taxes_____-___------ 92,033 115,808 107,508 
General expense, including marketing 

bullion and assaying---------- be hie 60,960 58,946 64,123 
Expense on outside properties and 

exploration work. _.......------- 6.361 5,025 13,822 

Balance to surplus account (est.)-._ $444,688 $603 ,473 $582,167 
Earnings per share on 4,807,144 shs. 

{par $1) capital stock------------ $0.09 $0.12 $0.12 
—V. 145, p. 2707. 

Tennessee Public Service Co.—Larnings— 

Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- ---- ,100 $301,807 $3,737,241 $3,352,750 
Oper. exps., incl. taxes- - 214,291 208,349 2,616,530 2,404,807 
Prop. retire. res. approp. 32,473 31,362 378,738 364,903 

Nt oper. revenues - -- $74,336 $62,096 741,973 $583 ,040 
Rent from lease of plant_ 8,341 8,181 98 473 98,479 

Operating income --- $82,677 $70,277 $840,446 $681,519 
Other income 5 ee 1,284 929 14,164 8,639 

Gross income_ ------- $83 ,961 $71,206 $854,610 $690,158 
Int. on mortgage bonds-_ 32,417 32,417 389,000 389,000 
Other int. & deductions-_ 389 381 5.135 __— 4,208 

Net income-_--_------ $51,155 $38,408 $460,475 $296,955 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid-------------- 297,618 297.618 

WOMENS <S cases ee een bene acsieces $162,857 def$663 


x Dividends accumulated and unpai Noy. 30, 1937, amounted to 


d to 
$806,049. Latest dividend amounting to $6 a share on the $6 pref. stock 
Dividends on this stock are cumulative. ad 


was paid on Dec. 12 1936. 
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Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that re. No such provision has been made to date for 
1937.—V. 145, p. 3671. 

Terminal Refrigerating & Warehousing Corp.—Regis- 
ters with SEC— 
See list given on first page of this department. 


Texas Power & Light Co.—Earnings— 























Period End. Nor. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues----_-_ $963,158 $894,830 $11,002,895 $9,937,473 
Oper. exps., incl. taxes__ 452,994 420,725 5,512,142 4,618,278 
Prop. retire. res. approp. 111.325 46,755 904,862 555,074 

Net oper. revenues... $398,839 $427,350 $4,585,891 $4,764,121 
Other income (net) - - - - - 363 429 9,100 8,155 

Gross income ---- 9$309.202 $427,779 $4,594,991 $4,772,276 
Int. on mtge. bonds- - -- 177,708 177,708 2,132,500 2,132,500 
Int. on deb. bonds - -_-- 10,000 10,000 120,000 120,000 
Other int. & deductions_ 19,955 14,121 228,705 161,480 

Net income. --.-_.-..-- $191,539 $225,950 $2,113,786 $2,358,296 
Dividends applicable to preferred stocks for the ' att 

period, whether paid or unpaid_____._.._---_- 865,050 865,050 

SIO tee cece sis is sin ennnsbstn a be am ws &e ce i ws te $1,248,736 $1,493,246 


Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 145, p. 3671. 


Title Guarantee & Trust Co.—Balance Sheet Dec. 31— 





Assets— 1937 1936 
Cash on hand, due from Federal Reserve Bank and 

TS aoe oS eee eA Bie eS $5,156,900 $5,404,805 
kh 75,000 650,000 
United States Government bonds___________-_-~- 2,031,107 2,846,001 
State and municipal bonds___.____________-_-_- 740,631 $43,125 
EE See eee 1,724,829 2,649,325 
Demand or short-term loans secured by market- 

rw Eee ae Eee _.. 1,904,489 1,877,479 
Other loans and discounts (less prepaid interest) - 2,769,710 4,759,810 
Se UE, a. oo wiht hc lak UR bS eee wk we 392,637 455,679 
Depositers’ overdraces....................- we 301 963 
7 Ul eee a oe 90,488 105,962 
ES ES eee 174,384 223,979 
Bonds and mortgages_______-_- I ee 6,110,245 6,417,316 
Real estate—Acquired for company’s offices _ _ - _- - 6,537,641 6,623 ,620 

Acquired for other corporate purposes_--_--_-_-_-_ 2,168,467 2,168,467 

y Acquired through foreclosure______________~ 5,999,311 6,263,083 
Mortgage partic. certificates & int. in real estate... 4,890,209 4,744,518 
Title insurance reserve fund__.________________-_- 274,818 231,469 
Stocks of associate companies__________________ 218,982 193,938 
Other assets...._._--~ ae a i cate ea 682,241 674,062 
Cust’ts liab. for accepts. & letters of credit (contra) 174,578 220,462 

Se ne a ee eee $42,116,968 $47,354,062 

Liabilities— 
a ah eme edd tévavsd ~.-.--..-------~.$10,000,000 $10,000,000 
SR keke ciate 0 Meisés cGedsnobens ckeneLéada 1,265,171 2,500,000 
I en ede cack eeseneboebec ecifainbay anf 238,601 
Secured debenture notes....................... 8,373,670 8,913,105 
Notes payable in instalments________________~ a 116,637 265,507 
Reserve for contingencies. ___.________________- 3,236,253 4,668,762 
Reserve for title insurance________-_ Se kal Cede 274,818 231,469 
Res. for taxes, int., exps. & unearned income_- -_-- 209,666 196,498 
Deposits__ -_- BE eS RO 17,886,691 19,136,175 
Certified and officers’ checks.__._____________-. 575,684 953,485 
Acceptances and letters of credit (contra)________ 178,378 250,462 





Re a warding ST ne ea ee $42,116,968 $47,354,062 
y After deducting mortgages amounting to $384,000.—V. 144, p. 293. 


Transamerica Corp.—7o Pay 37 14-Cent Dividend— 
p y 2 


The directors on Jan. 3 declared an initial semi-annual dividend of 
37% cents per share on the new $2 par capital stock payable Jan. 31 to 
holders of record Jan. 15. 

The management reperses to the directors that the net prof't of Trans- 
america Corp. and subsidiaries for the year 1937, subject to audit, was 
approximatery $12,500,000, or $1.12 a share outstanding. In addition, 
recoveries totaling $7,200,000, or $0.64 a share outstanding, were credited 
to the earned surplus of subsidiaries whose accounts are not consolidated 
in the annual statement of Transamerica Corp. 

In commenting upon the earnings of the corporation for the past year, 
John M. Grant, President, said, “for each year prior to 1937 there was 
included in the net profit of Transamerica Corp. and subsidiaries practically 
100% of the net profits of Bank of America N. T. & S. A. by reason of 
Transamerica’s holdings of practically 100% of the bank’s stock. Since the 
distribution to Transamerica stockholders on July 31, last of 58% of Trans- 
america's holdings in the shares of the bank, 58% of the dividends paid by 
the bank and 58% of the net profit of the bank in excess of dividends, is 
paid or accrues directly to the individual stockholders of the bank, while 
42% is paid or accrues to Transamerica Corp. No part, however, of the net 
aah it of the bank, in excess of dividends paid to Transamerica Corp., has 

m included in the net profit of Transamerica Corp. and subsidiaries for 
the year 1937.’’ . 

On Sept. 14, 1937, Bank of America N. T. &. S. A. Increased its annual 
dividend rate from $2 to $2.40 a share. On the new dividend basis both for 
the bank and Transamerica Corp., the cash return for the year 1938 to the 
Transamerica stockholder on the equivalent of 200 shares of the old no par 
value stock wil! be $123, namely. $75 on 100 shares of the new $2 par value 
stock and $48 on the 20 shares of Bank of America N. T. & S. A. received on 
200 shares of the old no par value stock. This compares with $90 paid in 
cash in 1937 on 200 shares of the old no par value stock—an increase of 
36.66% in regular cash dividends. 

During the year the corporation pomnives and retired to treasury 390,784 
shares of its capital stock, leaving 11,200,000 shares outstanding in the hands 
of the Sg The annual meeting of the stockholderx will be held on 
March 31, next in Wilmington, Del., and the directors have called a special 
meeting for the same date to consider and take action upon a proposed 
reduction of capital by the cancellation and extinguishment of all shares in 
treasury.—V. 145, p. 2090. 


United Gas Corp. (& Subs.)—Farnings— 


Period End. Oct.31— _ 1937—3 Mos.—1936 1937—12 Mos.—1936 
Total oper. revenues- ---_$10,997,4 $9,334,477 $47,060,978 $36,905,128 


~] 
=>) 











Oper. exps., incl. taxes_. a5,489,244 4,344,885 b22,611,743 16,461,079 
Prop. retire. & depletion 

reserve appropria’ns.. 2,078,731 1,206,608 8,741,608 4,922,354 

Net oper. revenues... $3,429,501 $3,782,984 $15,707,627 $15,521,695 
Other income.......... 215,219 74,120 800 ,04 307 A432 
Other income deductions 128,508 102,355 c835,096 413,548 

Gross income.___--_-- $3,516,212 $3,754,749 $15,672,576 $15,415,579 
Int. on mortgage bonds- 182,108 23,120 810, 940 58) 
Int. on debentures-_--_-- , 405,368 1,620,250 540,386 
Other interest (notes, 

TERE oS, 3 ee 486 ,596 462.580 1,947,244 2,759,857 
Other deductions. -_-.-_-_- 143,952 7,808 164,951 101,458 
Int. charged to constr-- Cr5,457 Cr6,876 Cr56,147 Cr21,563 

ee $2,303,950 $2,662,749 $11,185,379 $11,094,855 
Pref. divs. to public— 

su ae ham 6,585 12,220 43,247 48,881 
Portion applicable to 

in le aiase 17,822 29,603 44,640 76,816 





Balance carried to con- 
sol. earned surplus. $2,279,543 $2,620,926 $11,097,492 $10,969,158 
in Aug, and Oct. for 


a Includes provision of $56,400 made Federal surtax 
on undistributed profits in 1937 and a net credit of $164,500 in Sept. to 
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adjust over-accruals in previous months. b Includes provision of approxi® 
mately $410,060 for Federal surtax on undistributed profits for the year 
1936 and $82,990 in 1937. ec Includes provision of $320,177 for Federal 
curtex on undistributed profits for the year 1936 but includes no provision 
‘or 1937. 

Notes—(1) All inter-company transactions have been eliminated from the 
above statement. Preferred dividends Of subsidiaries and interest deduc- 
tions of both the company and subsidiaries represent full requirements for 
the respective —— (whether paid or not paid) on preferred stocks of 
subsidiaries and interest-bearing obligations of the company and subsidi- 
aries held by the public, and give no effect to preferred stock dividend ar- 
rearages for prior periods. The ‘‘portion applicable to minority interests” 
is the calculated portion of the balance of income applicable to minority 
holdings by the peste of common stocks of subsidiaries at the end of each 
respective period. Minority interests have not been charged with deficits 
where income accounts of subsidiaries have so resulted. (2) Figures pre- 
viously published for prior periods have in certain cases been rearranged 
in the above statement. 

Comparative Statement of Income (Company Only) 
Period End. Oct. 31— _1937—3 Mos.—1936 | gna | elitindaated 
Ole 


























Oper. revs.—natural gas $1,394,513  -.-.-- | Lp eS 
Oper. exps., incl. taxes. 1,338,108 -...-- RNR NRE at 
Prop. retire. res. approp. | wien ae  .. \ centeinaian 
Net oper. loss——natural 
ARS TEER ae ae oe Se. cleaices 
Other inc.—From subs. $1,548,533 $1,142,357 $6,326,930 $5,592,090 
From others. .-....-. 178,915 28,450 565,650 146,863 
Total other income_.- $1,727,448 $1,170,807 $6,892,580 $5,738,953 
Other income deductions 95,987 90 ,03: a731,888 360 ,887 
Other income (net)-.. $1,631,461 $1,080,774 $6,160,692 $5,378,066 
Gross income._......-- $1,592,866 $1,080,774 $6,122,097 $5,378,066 
TEE = Siweacbecass 451,468 443,797 1,767,556 2,681,163 
Bal. carried to earned 
ER eres $1,141,398 $636,977 $4,354,541 $2,696,903 


a Includes provision of $320,177 for Federal surtax on undistributed 
profits for the year 1936, but includes no provision for 1937.—V. 145, p.4130. 
Union Premier Food Stores, Inc.—Suales 


1937—4 Weeks—1936 1937—52 Weeks—1936 
$1,236,891 $745,030 $13,790,324 x$8,716,589 


x This figure is for 53 weeks of 1936.—V. 145, p. 4130. 
United Artists Theatre Circuit, Inc.—-Larnings— 


Years End. Aug. 31— 1937 1936 1935 1934 
= 2506 INODMNG....cesonee $821,126 $598 492 $328 446 $247 ,964 
DENN oc ckecckbib owe 74,772 82,584 87,332 91,821 


Deprec. of theatre bldgs. 





and equipment... - 231,409 236,633 237,203 215,820 
Amort. of theatre lease- 

holds, lease & long- 

term debt readjust. 

emp. & excess of inv. in 

subs. over book val__ 77,448 70,951 45,204 67,025 
i" for Fed. inc. tax... 72,525 40,478 Us. wae? 
m: Net income._--.--.-- $364,973 $167,846 loss$58,400 1oss$126,702 


x Including share of undistributed profits or losses of affiliated companies 
less than 100% owned: $193,872 net profit in 1937, $10,372 in 1936, $10,342 
net loss in 1935 and $84,482 net loss in 1934 

Consolidated Balance Sheet Aug. 31 








Assets— 1937 936 
NII saan is bs tht gi deta tg eee eaeedaimene eminie eke nd eee $485,883 $460,859 
Cash in escrow for payment Of real estate taxes. -_-_ 12,710 4,978 
Accounts and notes receivable_-.........-.-.-.-- 10,121 8,513 
Due from affiliated companies. _........---.-..- 117,839 98,593 
Cash surrender value of life insurance policies---- 135,374 252,033 
Tees. GORE cn adbnbltacescubusshen 20,044 27,88 
THONGS I VORINONOB soo ince coccctcsadsvetdeo 6,394,729 6,331,729 
Unamort. excess of inv. in sub. over book value... 1,164,232 520,64 
Lanes 20th GANG, 2. onan unddewnsaiedobaabindiae 147 ,333 169,333 
Unamortized portion of lease and long-term debt 
RD GS. «Cn ca mkennnd mee eibie 55,042 92,709 
CORY Ge CMs wiv cnccagmesnnamnesase 47,183 48,552 
| eRe Lat RR Sct REE gp ae Ry Se $8,590,491 $8,015,837 
Liabilities— 
Accounts payable and sundry accruals........-..-. $166,310 $77 ,246 
Real estate taxes due or accrued._..........---. 66 ,997 70 ,634 
Federal income taxes accrued-.-.-......-.....-.-- 95,563 50,870 
Long-term debt items due within one year__....-- 107,995 74,845 
Due to affiliated companies. _........-.----.-.-. 2,500 7,528 
ee gg Pe ee ee ee 2,384,221 1,856,967 
Def. credit arising from release of rent guar., &c_- 130,655 152,353 
5% cumulative preferred stock..._...-.-...----- 3 00U SU... ..mateen 
7% cumulative convertible preferred stock......- _ ..-.-. 3,000,000 
= Comme st0gst GG DITIIGR. on oc ccanacecceenne 2,636,252 2,725,394 
NS 5 LE My: es ee $8,590,491 $8,015,837 


x Represented by 500,000 no par shares.—V. 144, p. 4201. 


United Gas Improvement Co.—Weekly Output— 
Week Ended— Jan. 1’38 Dec. 25’'37 Jan. 2 '37 
Electric output of system (kwh.)---- 86,361,909 90,120,098 88,458,258 


Mayor Wilson Forbidden to Seize Gas Plant— 

Mayor 8S. Davis Wilson of Philadelphia was forbidden Dec. 31 by the 
Pennsylvania State Supreme Court to carry out his announced intention 
of seizing the city-owned gas plant at midnight (Dec. 31) on the advent 
of the new year. 

The Court acted through a restraining order after the Mayor had issued 
a proclamation declaring a ‘“‘state of emergency’’ in Philadelphia, per- 
emptorily reducing the gas rate to 50 cents per 1,000 cubic feet, and holding 
out a promise of a 5% spay increase for employees at the gas works. 


Universal Pictures Co., Inc.—New Officials— 

The directors at their meeting held Jan. 6 elec three new Vice-Presi- 
dents: William Scully, general sales manager; Mathew Fox, Assistant to 
the President; and J. H. Seidelman, who is joining the company under a 
long-term contract. 

Mr. Seidelman was also appointed general manager of all foreign activi- 

ies of the company. 

' Nathan J. Eterebers, who recently assumed office as President of Uni- 
versal Pictures Co., Inc., on Jan. 6 was elected a director of both Universal 
Corp., top holding corporation in the new Universal setup, and of Uni- 
versal Pictures Co., Inc. Ottavio Prochet, a director of Universal Corp., 
was added to the board of the Pictures company.—V. 146, p. 123. 


Virginia Electric & Power Co.—Earnings— 
Period End. Nov. 30— _1937—Month—1936 1937—12 Mos.—1936 














baie 1,495,792 $1,416,931 $17,695,094 $16,226,359 
2 $1 8ORTO 535109 Ores O71 * 6.427066 
Stiplenetine casas. 129°572 106.537. 114311546 «1150. 
apa neecr aetna al77,905 176,980 a2°187°112 1,976,052 
t oper. revenues... $618,444 $598,304 $7,353,863 $6,671,715 
cence ome et). Dribate 6'333  Dri70'811 ~ 137,811 
ete $602,968 $604,637 $7,183,052 $6,809,527 
Int & amortization, &. 144712 145/582 1'743'298  1°778/341 
8 EE eee $458,255 $459,055 $5,439,753 $5,031,185 
Appropriation for retirement reserve........... 2,036,666 1,899,999 
Pietersed dividend requirements............... 1171617 171711555 
231,47 


Balance for common dividends and surplus__.. $ 2,231,470 $1,959,630 
a No provision has been made for the Federa) surtax on aaeinieneenen 
since any liability for such tax cannot be determined until the 


profits, 
end of the year. 
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Note—The cox = god on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 146, p. 124. 


Virginian Ry.—Removed from List— 

The New York Curb Exchange has removed from unlisted trading 
> ge the voting trust certificates for common stock, $100 par.— 
’. 146, p. 124. 


Wabash Ry.—Receivers Hope to Continue Payments on 
Equipment Loans—No Further Interest Payments on Bonds— 


Under an order of the U. 8. Court at St. Louis made Jan. 4, the receivers 
were directed to make no payment on account of the balance of 209 
remaining unpaid on interest due May 1, 1937, and subsequently on Ist 
mtge. bonds and divisional mtge. bonds until further order of the Court. 

here will be no further instalment of interest due on any of these 
bonds earlier than March 1 next, and under the provisions of the order 
the receivers are directed to make no further payments of such interest 
without further order of the Court. 

The Court directed the receivers to make no payment of interest on 
2d mtge. bonds due Aug. 1, 1937, and Feb. 1, 1938. 

It is understood that under existing Court authority the receivers will 
continue to pay interest on their equipment trust obligations, but in their 
report to the Court filed Jan. 4 the receivers stated that should traffic 
conditions fail to improve they may be obliged to ask for authority to 
negotiate with holders of equipment trust obligations for a deferment of 
principal payme +? pending a reversal of the present unfavorable economic 











trend.—V. 146, p. 124. 
(Tom) Walker, Inc.—Larnings— 

Period Ended Nov. 30, 1937— Month 11 Months 
A eth a ee ces k nee bee eae $407 068 $2,213,885 
RE ES ee Oe, ai Sf ae et ere 345,421 1,817 ,463 

a. ae de cea ia ane ww naa res $61,647 $396 425 
ee. tee raketddeadcadadwvenbes bare 32,481 255,101 

DCL. ia icchu ete iadinnneunw angen td tent $29,166 $141,323 
—vV. 145, p. 3673. 

Walker Mfg. Co. (& Subs. )—Euarnings— 

Years Ended Oct. 31— 1937 1936 
a in a es a a ae Ee ed al ha $3,921,048 $2.134,838 
Returns and allowances, freight cash discount and 

ee ee ee aati 273 ,483 210,187 

ORAL or ss Cay Ae GR APR eee ares eee $3 ,647, 565 “$1 904.651 


Cost of sales, exclusive of expenses in strike period 2, ‘905, +223 1,4 

















ee ee swear enw aan 8,798 301,996 
SE SRE. 5 oecivcncnce ctsarbanuwne ion" 195 89,374 
SS ee en eeckeeneseenene® $149,349 $82,070 
ee ieee meni pe taer skeet pi dik 24,878 19,620 
a i as ewiis spas tela i oon “QrGaee $101,690 
es cee waneanee 20,537 6,705 
Loss on sale of coghes CN ica ticle ae tnd ocampalern \-) Cae 418 
[cc acesoceseoenewsnes’ | aman 74,670 
Provision for State and Federal income tax- --- -- - x55 ,206 4,607 
oe ia hubganad ieee eeewbae eee $98 ,483 $15,290 
I ee uy dt eae wo 362,285 403 ,290 
Adjustment of reserve for Canadian exchange__--. -_.--- 400 
Transfer of res. for contg. created in prior years _- - |? ieee 
a alae a a a la lle $471,188 $418,980 
Prefensa SERRE ERT. RES, a? Lhe HSM 44,125 55,083 
Federal and State income taxes paid applicable to 
I ae Bee ee Ss ee 1,612 
Discount on treas. pref. stock resold_____.....--- MMR a 
nN i $414,563 $362,285 


x Includes $15,000 for surtax on undistributed profits. 
Note—Provisions for depreciation and amortization 
amounted to $143,412 
Consolidated Balance Sheet Oct. 31 


included above 











Asseats— 1937 1936 TAabilittes— 1937 1936 
Cash in banks and Notes pay.—bank $250,000 ,000 
on hand.._..-. $12,144 $49,171 | Due bank.__...-_-. as. aes 
Accts. rec.—cus-_ Accts. pay.—trade 143,352 103 ,927 
tomers (net)... d405,471; 293,438] Accts. pay.—other 10,287 11,943 
Accts. rec.—sund 125 | Pay. warr’ts outst. ae |). sane 
Trade acceptances --..-.-- 3,064} Accrued payroll -- 69,057 et 
Inventories... ..-. 1,052,671 780,565 | Accr. commissions 20,984 
b Land, buildings, Accrued real estate 
machinery, &c.. 1,561,200 1,542,793| & personal prop- 
Corporate insur .— erty taxes_._.-.- 20,300 21,554 
cash surr. value. 34,100 34,100 | Unemploym't com- 
Acct. rec. (arising pensat’n payable 8,178 2,846 
from sale of plant Reserve for State & 
RIA SS fies Fed. inc. & cap. 
Deferred charges 26,453 9,176| stock taxes----- 53,402 5,441 
Patents—net book Accr. int. on notes 
Wn cscesaase -16,460 8,481 payable._____- 4,667 4,667 
Pref. div. declared ------ 13,771 
Notes pay. to bank 
—due July, 1939 400,000 400,000 
Pref. stk. (par $50) 980,550 918,050 
c Common stock... 725,500 25,500 
a 414,563 362,285 
Shc ncenene $3,118,389 $2,720,913 Total _....---- $3,118,389 $2,720,913 
a After reserve for doubtful accounts of $1,361. b After reserve for 
depreciation of $810,155 in 1937 and $818,778 in 1936. c¢ resented b: 
ap gtoo no par shares. d After reserve for bad debts of $3, —V. 145, 


Wauregan-Quinebaug Mills, Inc.—Consolidated Balance 
Sheet April 30, 1937— 








Assets— Ltabtlities— 
iia ds x20 git wihnminieck:o a $162,933| Notes payable to banks for 
Accounts rec.—less reserve... 280,12] borrowed money. _.------ $200,000 
The Riley Co., Inc.: Accounts payable___.___-.-- 43,541 

Notes rec. for sale of mdse. Accrued taxes, wages, &c__-- 76,031 

Rak i batihhwe cas 92,783 | Reserves_......-.....------ 308 ,933 
Accounts rec.—for ins____- 943 | Preferred stock (par $100)..-. 654,800 
asees. inv.—lower of cost or Common stock. .........---- x6 ,962 
nea i hiinian shes Gk bs tte 266,693 | Capital EEE 27,385 
Miscell, investments, notes & Goueehinn Gethess SpdbdakeTess 105,705 
ccounts receivable. _____ 44,577 
Property, plant and equip__._. 334,851 
Supplies, unexpired insurance 

Premiums, &c_.......____ 28,655 

Was 04h Gbnbids dns nand 8 gS. rare $1,211,947 

x Represented by 6,962 no-par shares.—V. 135, p. 4050. 

Western Tablet & Stationery Corp. —Earnings— 

Years End. Oct. 31— 1937 1936 1935 1934 
Net earnings-........- 60,822 $609,983 $639 948 $536,606 
(| aa 5,234 22,915 54,267 88,962 
Prem.onbds.redeemed,- -..__. 8,870 ahaa 
Amort. of bond discount 
wae --7-- ey a ne cw Si 681000 
Prov. for inventory price oe ae 

N46 t ed baheoes 145,651 31,655 118,041 woccee 

Net income--..-..-.. $474,063 $467,152 54,048 $368,302 
Shs.com.stk.out.(no par) 134,854 134,854 eR ETH 118,110 
Earnings per share. -_.- $2.27 $2.22 $1.00 $1.12 
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Balance Sheet Oct. 31 
Assets— 1937 1936 Ltabiltttes— 1937 1936 
en wheel $756,206 $1,032,953 | Accounts payable. $161,651 $225,869 
Bills & acets.rec.. 652,761 538,672 | Dividends payable 109,493 75,780 
Cash surr. value of Acerd.bondint.,@c 270,996 56,581 
life insurance. - . 138,634 116,471 | Income taxes -_ ---- 135,874 75,706 
Inventory ..----- 1,994,065 1,714,632)5% cum. pref. stk. 3,365,300 3,365,300 
Other assets __.._- 23,350 33,017| y Common stock. 1,666,459 1,666,459 
xLand, bidgs., ma- Earned surplus... 601,413 632,750 
chinery, &c_... 2,508,777 2,597,948 
Deferred assets --- 67,393 64,752 
RAE $6,141,186 $6,098,444 OO er $6,141,186 $6,098,444 
z Accrued 


x After deprec. y Represented by 144, vr" - par) shares 
State, local and social security taxes.—V. . 795. 


(& Subs.)—£arnings— 
1937—12 Mos.—1936 


Washington Water Power Co. 


Period End. Nov. 30— 1937—Month—1936 























Operating revenues _- - - - $924 439 $836,534 $11,492,132 $9,586,295 
Oper. exp., incl. taxes _- 499,382 124 546 6,741,820 4,959,719 
Prop. retire. res. approp. 83,591 87,253 1.006.790 958,012 
Net operating revs. - ‘$: 341,466 $324,735 $3,743,522 $3,668,564 
Other income (net) -- - 1,670 1,810 33 3/838 31.012 
Gross income - , $543,136 $326.545 $3,777,360 $3,699,576 
Int. on mtge bonds. 82,963 82,963 995,550 995,550 
Other int. & deductions - 4,716 1,653 56,874 34,787 
Int. charged to constr - _ - wee ee Cr.13,438 Bite 
Net income-..-_----- $255,447 $241,929 $2,738,374 $2,669,239 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_-_-..------- 622.518 622,518 
GE: 6 ws nnnatocenadtnn sila set ten east ee hs $2,115,856 $2,046,721 


1936, of $1,500 for Federal 


Note—Includes provision made during Dec., 
No such provision 


surtax on undistributed profits of a onary for 1936. 
has been made to date for 1937.—V. 145, p. 3673. 
Wayne Screw Products Co.—L£arnings— 
Earnings for Fiscal Year End. Sept. 30, 1937 


Gross profit on sales before depreciation ana taxes__-.._-._-- $171,635 
sy ahs Qe ah ce ah a le nnn GO We WEE i te I 17,478 
PR GE cnet de tadnddadaesntmawewedtbetdanaenee 2,145 

i ci ctcce ng cneneneewarnenbenwi@nslie $152,011 
Cs cuikswnc on cccdtimiscnenwbiweswconatevntans so” 


Franchise one pears Ds ani ed ended da ehelemanae aw 


General and Pe SR in cctnetcbheccsnatebdaere& 42,321 

eC Ls + cnccnccremansrtedebsécucoues $94.625 
ie es wai ob An caicer ce te deoaiathee te tk ww we te ef le ed 1,540 
i tc cna Ce hsneaademiitinendeenesakdaweket 

eee Re ae eee Che Cree rented ma denen ~ nie ee $96,170 
Cash - SEErr I aa it ean la a ks Sasa dn on dh coin ce tot air 11.050 
Transfer fees and organization expense--------.--_._-------- 6,877 
te ana ee OER Renee oso e ne cnsaczebaon 394 
Addition to reserve for doubtful accounts-_-_-----.-..-----__-- 2,632 
Provision for Federal income taxes..-.............-.--......- 14,463 

EER SS EERE eS pee eee ee Nee $60,754 
ag a en cacao sd AE mad we awed SS 50,001 
Income tax for prior years in excess of reserves______._______- 454 
Depreciation reserve adjustment for prior years_____________- 68 

Addition to surplus for the period--.......--------------- $10,231 
i oe alec a deca iene an maaan 13,650 

a SS Fae ere ee eee $23.881 
Earnings per share on 100.000 shares common stock (par $4) __- $0.60 

Balance Sheet, Sept. 30, 1937 

Assets— TAabiltties— 
Cash on hand and in banks... $19,913 Notes payable—Bank______-_ $25,000 
Customers accounts and notes Accounts payable____..._._. 9,824 

ILS tds in aire x42,018 Accrued payroll, &c__._..___ 6,442 
Other accounts receivable- - -- 2,665 Reserve for Federal and State 
Di  ccabhesecokeae es 89,640 REC RSo a 22,333 
Investments stocks (at cost) - - 10,600 Common stock (par $4)_____- 400,000 
Property, plant and equipment y303,401 Surplus, Sept. 30, 1937_._..._- 23,881 
Organization expense, taxes, 

TESEPONGO, GO... 2. cccccece 19,243 

ss cca cimldndts ian hast eae: $487,480 PE eines hicntictntidstilintnitaliiiile $487,480 


x After reserve for om and bad debts of $4,375. y After reserve 


for depreciation of $30, 
Wayne United Gas Co.—T7o Redeem Bonds and Notes— 


The ene rece aot of the City of New York is noti holders of 
lst mor 6.50% ng fund convertible gold bonds and 5-year con- 
vertible 7% piatonn 


op poe that it will hey on account of the amount due 
for principal and interest on the bonds, $774,604 for each $1,000 bond and a 


pro ionate sum for each $500 bond: and, as trustee under the agreement 
under which ss notes are outstanding, will re. on account A. fay amount 
due for principal and interest on the notes and appurtenant coupons matur- 


ing on and su uent to June 1, 1932, the sum Pre $11.601 for feck $1,000 
note and a proportionate sum for each $500 note.—V. 135, p. 2177. 


West Penn Rys.— Declared Not Holding Unit— 


An Securities and Exchange Commission order, issued Jan. 3, declared 
that the company, a subsidiary of American Water Works & Electric Co. 
Inc., is not a ho company within the meaning and for the ak oy oO 
Section 11 (B) (2) the Utility Act. That —. of = Li requires the 
elimination of more thas one tier of intermedia: es between 
the top registered holding company and its public util rey oa idiaries. 

The company originally filed for an order of the commission declaring 
it not to be a holding company and for an order declaring West Penn 
Power Co. not to be its subs ¥y* The Commission dismissed the ere 
speication without prejudice to its renewal at any future date.—V. 145, 
p. ‘ 


Western Public Service Co. (& Subs.)—Earnings— 
Period End. Nov. 30— eae aint 1937—12 Mos. Xr 














Operating revenues. _.- $191,066 81,666 $2,175,603 $3. 1362 
Oo | SES ese 96,766 99,726 1,075,888 on 672 
aintemance_____-.__- 12,908 11,435 146,554 1179 577 
Dihé«cebtiddilnence al6,549 19,591 al90,646 196 ,606 
Net oper. revenues-_-__ $64,841 $50,912 $762.514 $700,497 
Non-oper. income (net) - Dr6,076 »2089 Dr45,696 59.284 
Balance_........-.. $58,765 $53 002 $716,817 $759,781 
Interest & amortiz., &c_ 28,840 29,265 34,774 350,447 
RE Cee $29,924 $23 ,736 $367 ,042 $409,334 
Appropriations for retirement reserve---...._--- 224,570 228,708 
Preferred dividend requirements__......-..--.-- 119,451 119,452 
Balance for common dividends and surplus ---- $23,020 $61, a 


a No provision has been made for the Federal surtax on undistribu 
profits, since any liability for such tax cannot be determined until the om 
of the year. 

Note—The com es on Jan. 1, 1937 adopted the Federal Power Com- 
mission System of Accounts, hence previous year’s figures are not exactly 
comparative.—V. 146, p. 134. 
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Williams Oil-O-Matic Heating Corp.—Earnings— 
Years End. Oct. 31— 


Volume 146 


1937 1936 1935 1934 as 
$2,628,012 $2,771,794 $2,059,734 $1,634,741 
See x See x See x 
1,751,289 1,237,759 1,001 ,962 
760,291 586,272 578,830 


~ $260,213 $235,703 $53,949 
58,419 35,580 23 604 


$271,283 $77,553 
22'051 bgcags 
35/288 22,007 


"$213,943 $55,546 


Returns, sales allow., &c 
Cost of sales 
708 356 


$31,389 
50.265 


$81,654 $318,632 
8,105 44,534 
21,921 14,598 
$51,627 $259,500 
322,500 322,500 

Earns. per sh. on 430,000 
shs. com. stk.(no par) $0.12 $0.60 


Comparative Balance Sheet Oct. 31 

1937 1936 TAabiltttes— 1937 1936 
$738,258 $%$738,683|x Capital stock_-.$2,150,000 $2,150,000 

1 1| Accounts payable. 86 27,143 

Dealers’ deposits -_ - 
Fed'l income taxes 
Accruals 
Customers’ &dealers 

deposits 
Accts. pay. officers 
Other reserves -- -- 
Earned surplus. -- 
Paid-in surplus. -- 
Capital surplus --- 





Operating profit 
Other income 





Totalincome________ 
Fed. inc. taxes accrued __ 
Other expenses 

Net profit 
Dividends paid 


Assets— 
y Perm't assets. -_- 
Pa 


mental & devel. 256,318 
Collateral loans. - - 
Investments 
Customers’ accts. 

and notes receiv. 


(less reserve) - -- 0n.0ne 


46,998 


Prepaid expenses & 
supplies 











$2,862,256 $3,050,570 $2,862,256 $3,050,570 

x Represented by 430,000 shares of no par value at declared value of $5 

per share. y After reserve for depreciation of $504,499 in 1937 and $496,415 
in 1936. z Accounts receivable only.—vV. 145, p. 2411 


Wheeling Steel Corp.—Comnversion Time Extended— 

The corporation has advised the New York Stock Exchange that the 
time within which 6% preferred stock may be cotengee for $5 cumulative 
convertible ior preferred stock and common stoc 
recapitalization dated June 8, 1937 has been extended up to and including 
Jan. 31,1938. The corporation has further notified the exchange that upon 
each surrender during the period from Jan. 1, 1938 to Jan. 31, 1938, both 
inclusive, of 6% preferred stock for conversion into $5 prior preferred stock 
and common stock pursuant to the plan, there shall be payable to the 
corporation as a condition precedent to such conversion and for the purpose 
of effecting an equitable adjustment of dividends on such conversion, an 
amis A cents per share of 6% preferred stock so surrendered. 
—Vv. % % > 


Wilmer & Vincent Corp.—Earnings— 
Consolidated Statement for Year Ended July 31, 1937 

Entire 

Circuit 
rofit—Theatre and realty operations $118,619 
income 26,798 
$145,417 
163,761 
12,791 


loss$3 1,134 
loss14,089 


$17,045 
63,351 


$80,396 


Net 
Sun 
Operating profit 


Administrative expenses 
Income taxes accrued 








Profit after income taxes 
Share of minority and associated interests 





Wilmer & Vincent share loss 
Wilmer & Vincent share—extraordinary charges --_ 





Wilmer & Vincent share of loss and charges 


Consolidated Balance Sheet July 31, 1937 
TAabtitties— 

Notes and accounts payable- - 

Accrued interest, taxes, &c__-_ 

Bonds, mortgages and other 


Assets— 
Cash and other current assets - 
Stocks and bonds of, and ad- 
vances to associated com- 
panies not consolidated ---. 
Miscell. investments (at cost) 
Land, buildings and equip- 
ment, less deprec. reserves- 
Goodwill 
Sundry deposits and advances 
Deposits in closed banks, less 


$113,725 


$99,456 
135,151 


714,785 
37,470 


4,201,119 
1 
10,010 


5,875 
50,217 


$5,118,932 $5,118,932 

x Representing 47,522 shares preferred stock $950,440; 100,088 shares 

common stock $1,033,220; earned surplus $362,925; appraisal surplus, 
$5,865, and capital surplus $37 ,485.—V. 141, p. 3878. 


Wilson & Co., Inc.— Dividend Action Explained— 

The directors on Dec. 28 declared the regular quarterly dividend of $1.50 
per share on the $6 preferred stock, payable Feb. 1, 1938 to holders of record 
Jan. 15, 1938. Officials of the company also announced: 


Due to associated enterprises - 
Contingent reserves 
Wilmer & Vincent Corp. capital 
x2,389,934 
Minority interests in capital 
and surplus 





under the plan of 
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“A quarterly dividend on the common stock was paid to stockholders 
Dec. 1, 1937. The next quarterly dividend would not be payable until 
March 1, 1938. The fact that no action was taken at this meeting on the 
common stock dividend has no significance other than the management's 
feeling that during a time of a general downward trend in business, common 
prudence suggests that consideration be deferred until a later meeting, when 
the management and board will be better able to judge business conditions 
and the prospects for earnings for the new fiscal year which we have just 
begun.’’—V. 145, p. 964. 


Wilson-Jones Co.— Earnings — 
3 Months Ended Nov. 30— 

Net sales eee 

Cost of sales and expenses 





Net profit from operations_ -_-__ 
Other income CRE Bt I 





Total income 
Other deductions ‘ 
Provision for Federal income tax 





Net income 


“ ' $29,689 $143,878 
Earned surplus, beginning of year__- 1 


418,484 321,296 


$448,174 $465,174 
136,400 204 ,600 


$311,774 $260,574 
478,285 478,285 


$738,859 
$0.52 





Total ___-_ 7 
Dividends paid in cash 





Earned surplus, since Aug. 31, 1932 
Capital surplus________- eae 





‘ Total capital surplus and earned surplus Nov. 30__ $790,059 
Earnings per share on 272,800 shares capital stock _ $0.10 


Comparative Balance Sheet Nov. 30 
1937 1936 Liabilities— 
$326,355 $711,073) Accts. payable and 
accruals 
601 ,439 


1,190,283 
15,001 


18,923 
1,200,939 


254,980 


1937 
$233 ,536 


1936 
$227,090 
76,779 
3,000,000 
478,285 


260,574 


Inventories, at cost 1,571,320 
Invest., less res’ve 15,001 
Officers’ & empl’s’ 
notes & accts _-__ 18,187 
x Plant & equip’t__ 1,196,064 
y Idle plant, less 
depreciation.... 243,932 
113,487 42,203 
10,659 7,887 


Deferred charges - - 
Pats., less amort._ 
$4,107,020 $4,042,728 $4,107,020 $4,042,728 
x After reserve for depreciation of $1,710,204 in 1937 and $1,615,734 
in 1936. Y After reserve for loss on disposal of $587,689 in 1937 $617,099 
in 1936.—V. 145, p. 2871. 


Capital stock 

Capital surplus-__ 

Earn. surplus since 
Aug. 31, 1932-- 


,000,000 
478,285 
311,774 











Winnipeg Electric Co.—Earnings— 


Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
Gross earnings $582 ,052 $574,428 $6,100,565 $5,979,205 
Oper. exps. & taxes 326,529 315,462 3,586,409 3,439,655 


$255,523 $258,966 $2,514,156 $2,539,550 





Net earnings 
—V. 145, p. 3675. 


Witherbee-Sherman Corp.—Reorganization A pproved— 


A reorganization plan whereby the corporation and its subsidiary, the 
Port Henry Mining Co. may reorganize has the approval of Federal Judge 
Frederick H. Bryant. 

Judge Bryant said that under the plan the debtor corporations may 
reorganize so that a 30-year lease on the debtors’ iron mines at Port Henry, 
gr= the Republic Steel Corp. may be superior to existing mortgages. 

is approval, he added, does not affect creditors of stockholders of the 
company .—V. 145, p. 3362. 


Wood, Alexander & James, Ltd.— Accumulated Dividend 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative first preferred stock, par $100, pay- 
able Feb. 1 to holders of record Jan. 20. Like amounts were paid on 
Nov. 1, Aug. 10 and May 1 last. —V. 145, p. 2250. 


(F. W.) Woolworth Co.— Sales— 
Period End. Dec. 31— 1937—Month—1936 1937—-12 Mos.—1936 


$ 
Sales ____... 47,181,651 45,505,958 304,775,189 290,378,407 


145, p. 3833. 
Youngstown Steel Car Corp.—/nitial Dividend— 


The company paid an initial dividend of 10 cents per share on Dec. 23 to 
holders of record Dec. 21.—V. 145, p. 965. 


Zonite Products Corp.— Subsidiary Dissolved— 

Corporation has notified the New York Stock Exchange that Zonite 
Sales Corp.—a wholly owned subsidiary—was dissolved on Dec. 31, 1937 
and that Zonite Products Corp. has succeeded to all of the assets and as- 
sumed all of the obligations of said subsidiary.—V. 145, p. 3362. 














The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night, Jan. 7, 1938 

Coffee—On the 3d inst. futures closed unchanged to 2 
points higher, with sales of 29 lots. The Rio contract closed 
1 to 3 points off, with sales of 5 lots. Trading was without 
special feature and was confined to the March and May 
positions for the larger part. The Havre market was 1 to 
11% franes lower in quiet trading. On the 4th inst. futures 
closed unchanged in the Santos contract, with sales of only 
11 contracts. The opening Santos range was 6 to 2 points 
off from the previous finals. Rio contracts were entirely 
neglected. Trading was practically at a standstill, reflect- 
ing the apathy in the actual market and the lack of news of 
any weight marketwise. In Brazil the spot Rio No. 7 price 
was off 200 reis to 12.8 milreis per 10 kilos. The milreis con- 
tinued to be officially quoted at 17.27 to the dollar. Cost 


and freight offers from Brazil were unchanged to 10 points 
higher with Santos 4s at from 6.95 to 7.20c. Milds were 
steady with Manizales for shipment at 9c. to 944e. In 
Havre futures were unchanged to 1 frane lower. On the 
5th inst. futures closed 20 points up in the Santos March de- 
livery and 13 to 14 points net higher for the rest of the list in 
the Santos contract, with sales totaling 93 lots. The Rio 
contract closed 8 to 10 points net higher, with sales of 61 lots. 
With the brakes applied on new purchases from the interior 
by Brazilian exporters, available supplies at ports for export 
have been reduced and selections have become notably poor, 
so much so that some of the coffee being shipped might not 
meet exchange deliverable standards. That prospect forced 
aggressive short covering in the March position today, and 
other months went higher in sympathy. In the rally of 20 
points March advanced to a close of 6.54c. That price 
represented a net gain from the record November low of 89 
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points. Other positions are 54 to 60 points over the lows. 
On the 6th inst. futures closed 12 to 5 points net higher in 
the Santos contract, with sales totaling 68 contracts. The 
Rio contract closed 1 to 2 points net lower, with sales of 22 
contracts. Santos contracts opened 10 to 6 points up, the 
March option scoring an advance in the later trading of 14 
points above the previous close. However, Rios were 5 
points lower, March moving down 10 points from the early 
level to 4.45¢e. Brazilian cost and freight offers were un- 
changed, with Santos 4s. at from 6.90 to 7.20e. Nothing 
much was being done. A good trade in spot Colombian 
coffees was reported, with Manizales selling at 914 to 9%e. 
Todav futures closed 10 to 6 points net higher in the Santos 
contract, with sales totaling 136 contracts. The Rio contract 
closed 2 points down to unchanged, with sales of 7 contracts. 

Further covering by trade and commission house sources 
brought additional gains to coffee futures. Santos contracts 
opened 10 to 13 points higher, and in early afternoon were 
holding gains of 10 to 14 points, with March at 6.80c., up 
14 points. Rios were 1 to 9 points higher, with September 
at 4.25¢c., up 9 points. During late November and early 
December a fairly large quantity of Brazilian coffee was sold 
here for shipment in even monthly instalments throughout 
1938. It now appears that shippers are anxious to have the 
eontracts amended due to the difficulty in getting coffees 
down into port for export in compliance with the contracts 
made. Prompt Brazilian cost and freight Santos 4s. were 
reported to have sold at 7c., while the range generally is 
between 6.90 and 7.30c. Havre futures were 1% to 4% 


franes higher. _ 
Rio coffee prices closed as follows: 








ES i dthnebabhateddtniiea AMT (RAROEEE «+ 0 0 bin cndnwes meen 4.16 
7 olay ihe o Sidh iw tle ih adv tn talon A oa gi ee AMOOMENGE . cc cteescncsinvocces 4.14 
BE tkeadentkcedeadénebuneg oe 4.16 

Santos coffee prices closed as follows: 
td dsciniiehnaca nen eeu STOR ANN So of Sse Gs eed 6.31 
Sn natdhabiiesthbn enna Kieed OA LEONE... . - cn ciccadecewsdnus 6.29 
PEE bbe dae abt eddicndcons Gant 6.33 


Cocoa—On the 3d inst. futures closed 2 to 9 points net 
lower. The opening range was 9 to 3 points below the 
previous finals. Transactions totaled 199 lots or 2,667 tons. 
London came in 1% to 44d. lower on the Terminal Cocoa 
Market, with 650 tons trading. Local closing: Jan., 5.54; 
March, 5.54; May, 5.58; July, 5.66; Sept., 5.72; Oct. 5.77. 
On the 4th inst. futures closed 2 to 4 points net higher. 
Trading was light but the tone of the market was firm, prices 
standing 2 to 4 points net higher during most of the session. 
Sales to early afternoon were 40 lots. Warehouse stocks in- 
creased 4,200 bags, but afloats from Africa totaled only 4,800 
bags compared with 137,200 bags at this time last year. 
Accra cables said that farmers were exercising unusual care 
in drying the crop to enable them to hold it. Transactions 
in the local futures market totaled 128 contracts. Local 
closing: Jan., 5.59; March, 5.58; May, 5.62; July, 5.69; 
Dec., 5.91. On the 5th inst. futures closed net 7 to 8 points 
higher for the day. Opening sales were effected at gains of 
9 to 5 points. Transactions totaled 244 lots, or 3,270 tons. 
The market was sustained by further covering of hedge lines 
and a moderate volume of new support. London reported the 
outside market 6d. to 3d. firmer and futures on the Terminal 
Cocoa Market 9d. to 414d. higher, with 1,290 tons trading. 
Local closing: Jan., 5.66; March, 5.65; May, 5.70; July, 
5.77; Sept., 5.85; Oct., 5.89; Dee., 5.99. 

On the 6th inst. futures closed 9 to 5 points net higher. 
Transactions totaled 188 contracts. Speculative demand for 
cocoa continued and some manufacturer buying also was re- 
ported, with the result that the futures market crept quietly 
higher. This afternoon prices were up 2 to 4 points, these 
gains being increased as the session drew to a close. Ware- 
house stocks decreased 10,700 bags. The present total is 
1,093,000 bags against 514,927 bags a year ago. Local 
closing: Jan., 5.74; March, 5.74; May, 5.77; July, 5.83; 
Sept., 5.90; Dec., 6.09. Today futures closed 13 to 14 
points net higher. This market continued to advance under 
persistent accumulation, which is based on the African hold- 
ing movement. Private reports say that it is as determined as 
ever. The market advanced 7 to 11 points with March 
going to 5.81, up 7 points. Trading was fairly active with a 
total of 250 lots to early afternoon. In the meanwhile ware- 
house stocks had a sharp decrease over night of 16,000 bags. 
They now total 1,077,379 bags, off about 320,000 bags from 
the peak on October 16th. Local closing: Jan., 5.87; March, 
5.87; May, 5.90; July, 5.97; Sept., 5.04; Oct., 6.08. 


Sugar—On the 3d inst. futures closed unchanged to 1 
point lower. Sales were only 73 lots, or 3,650 tons, half of 
which were in March at 2.26c. and 2.25e. The general un- 
certainty that prevails is causing traders generally to take to 
the sidelines until something of an encouraging nature 
develops. In the market for raws it was reported that one 
refiner for nearby sugar would pay 3.20c., but the interest 
otherwise was not better than 3.18¢e. Sellers were asking 
3.20c., and for that reason it was believed that a sale to the 
one refiner showing interest at that level may have been 
effected. The world sugar contract closed unchanged to 
14-point higher, with sales totaling 31 lots. London terme 
prices were 14d. to 4d. higher, with raws there 6s. 3d., 
equal to 1.19¢c., f. o. b., Cuba, with freight at 18s., an 
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advance of 6d. over the last quoted rate. On the 4th inst. 
futures closed 1 point net higher in the domestic contract. 
The opening range was unchanged and later stood unchanged 
to 1 point higher throughout most of the session. The raw 
market appeared slightly better, with refiners: displaying 
interest at 3.18¢., while sellers were holding offers at 3.20e. 
Refined withdrawals were showing some slight improvement 
from the spotty appearance of yesterday. Savannah an- 
nounced a reduction in price of 10e. to $4.75 per 100 lbs., at 
the same time cancelling as of Dee. 31, all undelivered con- 
tract balances. This afternoon the American Sugar Re- 
fining Co. followed the eut. World sugar contracts recovered 
a full point after opening '%-point higher. One block of 
3,100 tons of July was recorded at 1.22¢., up '4-point from 
last night. In London futures were 4 to 34d. lower in quiet 
trading, but raws were still held at 3d. per ewt. 
On the 5th inst. futures closed 2 to 3 points net higher. The 
market received its chief stimulus from a longshoremen’s 
strike in Puerto Rico in effect since Monday, which is seri- 
ously interfering with the loading of steamers, particularly 
in San Juan, where it was impossible to load and where 
settlement discussions ended in a deadlock. Transactions in 
the local domestic market totaled 7,600 tons. In the raw 
market four sales were effected at 3.20c. delivered, or the 
equivalent of 2.30c. for Cubas. MeCahan bought 4,000 
tons of Philippines, due Jan. 14; Rionda, 1,500 tons of 
Philippines, due Feb. 16; Revere, 25,000 bags of Cubas for 
first-half February shipment, and an operator a cargo of 
Cubas for second-half January shipment. At the close 
further buying interest existed at 3.20c., but sellers advanced 
their ideas to 3.23e. and 3.25e. The world sugar contract 
closed unchanged to 14-point lower, but the market for a time 
had been 14 to 1 point over the previous closing levels. 
Sales in this contract totaled 94 lots. London terme prices 
wee perpenees to 14d. higher. London raws were held at 
s. 3d. 

On the 6th inst. futures closed 2 points up to 1 point down 
in the domestic contract, with sales totaling 136 contracts. 
This market turned slightly easier after opening 1 to 2 points 
higher. In the raw market 5,000 tons of Feb. shipment 
Philippines and 6,000 tons of Feb.-March shipment were 
sold to operators at 3.23¢., up 3 points. Further Philippines 
and one lot of 20,000 bags of Jan.-Feb. shipment Cubas 
were offered at 3.25¢c., while refiners were buyers at 3.20c. 
The longshoremen’s strike in Puerto Rico was reported to 
have assumed serious proportions. The world sugar con- 
tracts reflecting the weaker tone in London, were % to 1 
point lower, with sales totaling 136 contracts. London 
futures were 34d to 1d. lower, while raws there were valued 
at 6s. 144d. per ewt. Today futures closed unchanged in 
the domestie contract, with sales totaling 7 contracts. The 
world sugar contract closed 1% to 1 point higher, with sales 
totaling 84 contracts. Domestic sugar futures were quiet 
and unchanged to 1 higher, with May at 2.31c., up 1 point. 
The raw market was deadlocked at 3.20, with all eyes turned 
to Puerto Rico where the longshoremen strike had tied up 
shipping from all ports. With refiners fairly well covered 
for this month and a good part of February, it is believed 
that some new development will be needed to bring immediate 
further large purchases of raws. World sugar contracts on 
an expanded volume of trading opened 1% to 1 point lower, 
and then rallied to stand 4 to 1% points higher in early after- 
noon, with March, 1.17 %e., up % point. In London futures 
were \4d. either way. while raws there were still valued at 
6s. 144d., although very little business was transacted. 

Closing quotations were as follows: 


Os. 


P,P eet a eee DMD dalied swe sesceedddosseaee 2.31 
ES tcwonnnnna oii aa naaadaae ee ee eee 2.32 
bine sncndiectaabiesuaian 8 ane tye 


Lard—On the 3d inst. futures closed unchanged to 2 points 
lower. The opening range was 2 to 5 points lower than the 
previous finals. Trading was relatively light and without 
particular feature. Lard stocks at Chicago increased 9,562,- 
000 pounds during the month of December, the latter in- 
crease being considerably above expectations. Total stocks 
at Chicago on Dee. 31 were 21,128,000 pounds, against 
11,566,000 pounds a month ago and 80,528,000 pounds on 
Dee. 31, 1936. Hog prices at Chicago closed 15c. to 25c. 
lower, owing to the heavier hog marketings than anticipated 
by the trade. Total receipts for the Western run were 90,200 
head, against 115,100 head for the same day last year. The 
top price reported was $8.40 and scattered sales ranged from 
$7.10 to $8.35. Liverpool futures were unchanged to 3d. 
On the 4th inst. futures closed 5 to 10 points net higher. The 
opening was unchanged from the previous close. Speculative 
buying was the chief factor in the day’s advance. Heavy 
export shipments of lard from the Port of New York were 
reported, clearances amounting to 883,340 pounds, destined 
for London, Liverpool and Hamburg. Liverpool lard futures 
were unchanged to 6d. lower. Western hog receipts were 
moderately heavy and totaled 80,600 head, against 110,500 
head for the same day last year. In spite of the fairly heavy 
marketings prices advanced 10c. to 15c. at Chicago, the top 
price being $8.45, while the bulk of sales ranged from $7.50 
to $8.45. On the 5th inst. futures closed 7 to 12 points net 
higher. At one time prices scored gains of 10 to 15 points. 
Trading was fairly active, but without special feature. Hogs 
closed very steady with prices 5c. to le. higher. Western hog 
marketings were quite heavy and totaled 70,000 head, 
against 65,000 head for the same day a year ago. The top 
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price on hogs at Chicago was $8.45. Liverpool lard futures 
were quite firm, with final prices ls. to 9d. higher. Export 
clearances of lard from the Port of New York today were 
reported as 574,480 pounds, destined for Aberdeen, Hull and 
New Castle. 

On the 6th inst. futures closed 12 to 17 points net higher. 
Opening prices were 5 to 7 points lower, due to scattered 
selling influenced by the heavier hog movement. A sharp 
rally followed this setback and as a result prices advanced 
20 to 25 points above the lows of the day, which improve- 
ment was sustained to the close. Hog prices at Chicago 
ended 10 to 15c. lower, the top price registering $8.40, while 
the bulk of sales ranged from $7.90 to $8.40. Total receipts 
for the Western run were 111,300 head, as against 72,100 
head for the same day last year. Liverpool lard futures 
were unchanged to 3d. higher. Today futures closed 30 
points down on the Jan. delivery, and 15 to 10 points net 
higher for the rest of the list. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
8.07 8.12 8.20 8.25 A! 
8.35 8.45 8.57 8.75 
8.65 8.77 8.85 8.97 
8.87 


January 


8.77 9.00 9.15 

Pork—(Export), mess, $27.3714 per barrel (200 pounds); 
family, $28.3714 (40-50 pieces to barrel), nominal, per 
barrel. Beef: (export) steady. Family (export), $27 per 
barrel (200 pound), nominal. Cut Meats: Pickled Hams: 
Pienic, loose, c.a.f.—4 to 6 pounds, 13c.; 6 to 8 lbs., 11%4c.; 
8 to 10 pounds., 1134¢e. Skinned, loose, c.a.f.—14 to 16 
Ibs., 17¢.; 18 to 20 lbs., 15'44e. Bellies: Clear, f.o.b. New 
York—6 to 8 pounds., 19c.; 8 to 10 lbs., 18%ce.; 10 to 12 lbs., 
17\4%ec. Bellies: Clear, dry salted, boxed, N. Y.—16 to 18 
Ibs., 13 %e.; 18 to 20 lbs., 137%e.; 20 to 25 lbs., 13 %%e.; 25 
to 30 lbs., 1354ce. Butter: Creamery, firsts to higher than 
extra and premium marks—29 4c. to 3334¢e. Cheese: State, 
held ’36, 22c. to 24e. Eggs: Mixed colors, checks to special 
packs—194c. to 26%e. 


Oils—Linseed oil market relatively quiet, with prices 
9.6ce. per lb. in tank ears and 9.6 to 9.8c. in tank wagons. 
Quotations: China Wood: Tanks .04\%; Pacifie Coast, .0334 
to .037%. Corn: Crude, west tanks, nearby, 0.634. Olive: 
Denatured, spot, drums, $1.10 to $1.15; new crop, 85¢e. Soy 
Bean: Crude, tanks, west, forward, .051% to .0634; L.C.L., 
N Y.—.07%. Edible: 76 degrees, 1044c. Lard: Prime, 
11%e.; extra winter strained, 1014¢e. Cod: Crude, Nor- 
wegian, light filtered, 35e. Rosins: $5.55 to $9.00. Tur- 
pentine, 314%c. to 35%e. 


Cottonseed Oil sales, including switches, 205 contracts. 
Crude, S. E., 6c. Prices closed as follows: 
7.43@ --.- 


7.27@ 7.35|May 
B n 
a $ 
P 7.43 n 


Rubber—On the 3d inst. futures closed 42 to 54 points 
net lower. The opening range was 29 to 36 points below the 
previous finals. Subsequently there was a rally but later on 
prices slipped back and closed at the lows of the day. Trans- 
actions totaled 2,870 tons. Business in the outside market 
again was almost at a standstill and many offerings from the 
Far East were reported as going back unsold. Complete 
lack of factory interest, in view of the poor 1938 outlook for 
the automobile industry, is the main reason behind the dis- 
appointing action of the crude rubber market, according to 
well-informed circles. Local closing: Jan. 14.00; March 
14.19; May 14.31; July 14.42; Sept. 14.52. On the 4th inst. 
futures closed 16 to 14 points net higher. Transactions 
totaled 304 contracts. The market was firm throughout the 
forenoon on buying which was attributed largely to sym- 
a with the strength of the stock market. Factory 

uying was said to be at a minimum. The London market 
closed quiet and steady, unchanged to 3-16d. lower. Singa- 
pore also was steady. Sales of futures on the New York 
market totaled 2,000 tons to early afternoon. Local closing: 
March 14.35; May 14.45; July 14.57. On the 5th inst. 
futures closed 6 to 8 points net higher. Transactions 
totaled 2,580 tons. The opening range was 13 to 23 points 
above the previous finals. A considerable amount of com- 
mission house buying was in evidence at the opening. How- 
ever, selling by dealer interests against purchases of shipment 
rubber was sufficient to supply the needed contracts and 
prices began to drift lower when the President’s budget 
message failed to stimulate outside buying interest. Local 
closing: Jan. 14.25; March 14.43; May 14.52; July 14.65; 
Sept. 14.75; Oct. 14.80. 

On the 6th inst. futures closed 15 to 8 points net higher. 
Transactions totaled 203 contracts. The market was firm 
throughout the forenoon, although trading was very light, 
with a total of 950 tons to early afternoon. The fact that 
cables were higher and that offerings at primary points were 
rather light, contributed to favorable sentiment. London 
closed unchanged to 4d. higher. Singapore also showed 
some gains. Local closing: Jan., 14.40; March, 14.53; May, 
14.65; July, 14.73; Sept., 14.83; Oct., 14.88. Today futures 
closed 1 to 6 points net higher. This market was firm 
throughout the forenoon after opening 13 to 20 points net 
higher, although January was set back by issuance of 12 ad- 
ditional transferable notices, making 74 so far. Cables were 
firm and c.i.f. offerings were light. In early afternoon 
March stood at 14.63, up 10 points, and May at 14.76, up 
11 points. London closed unchanged to 4d. higher. Singa- 


7.39@ -.... 
7.40 n 
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pore also was slightly higher. Local closing: Jan., 14.42; 
March, 14.56; May, 14.66; July, 14.76; Sept., 14.89. 

Hides—On the 3d inst. futures closed 1 to 7 points net 
higher. The opening range was from 10 to 21 points off. 
Transactions totaled 3,400,000 pounds. The upward move- 
ment in the securities market acted as quite a stimulus to the 
hide market, and in the consequent rally prices recovered 
all the early losses and closed slightly above the previous 
close. No new developments were reported in the domestic 
spot hide situation. Local closing: March 9.98; June 10.30; 
Sept. 10.68; Dee. 10.98. On the 4th inst. futures closed 
40 to 42 points net higher. Transactions totaled 91 contracts. 
Like most other commodity markets, hides futures were 
strongly affected by the rise in the stock market. However, 
the trade also heard somewhat more encouraging reports on 
the shoe industry. In the early afternoon the market was 
27 to 30 points net higher on sales of 2,520,000 pounds. 
Local closing: March 10.38; June 10.72; Sept. 11.10. On 
the 5th inst. futures closed 16 to 20 points net lower. The 
market opened firm with fairly substantial gains of from 
10 to 13 points. Heaviness prevailed throughout most of 
the session and prices closed at the lows of the day. Trans- 
actions totaled 5,800,000 pounds. No new sales were re- 
ported in the domestic or Argentine spot hide markets during 
the course of the day. Local closing: March 10.20; June 
10.58; Sept. 10.91; Dee. 11.21. 

On the 6th inst. futures closed 38 to 32 points net higher. 
The advance in this market continued, with gains ranging 
from 4 to 11 points during the early afternoon. In the later 
session the market developed exceptional strength and closed 
at near the highs of the day. Transactions totaled 123 con- 
tracts. In the spot market a sale of 16,000 calf skins by 
Swift & Co. at 16e., an advance of one-half cent, was re- 
ported. Local closing: March, 10.58; June, 10.90; Sept., 
11.24. To-day futures closed 12 to 9 points net lower. Raw 
hide futures had a steady tone on news of recent spot hide 
sales at steady prices, but trading was inactive, totaling 
only 1,760,000 pounds to early afternoon. March sold at 
10.60¢., up 2 points, and June at 10.90c., unchanged. Sales 
of 21,100 spot hides in the domestic market were reported 
overnight, with butt branded steers bringing 14c. Local 
closing: March, 10.46; June, 10.80; Sept., 11.15. 


Ocean Freights—Demand for tonnage was fairly active 
during the past week. Charters included: Grain booked: 
Two loads New York to Liverpool, Feb., 3s. 74d. Three 
loads New York to Rotterdam, Jan., 17c. Fifteen loads, 
Montreal to Antwerp, May, 3s. Ten loads, Montreal to 
Antwerp, May 15 to 31, 3s. Grain: Gulf to United King- 
dom and Ireland, Feb., 4s. 3d. Gulf to Antwrep or Rotter- 
dam, Jan., 3s. 714d., option United Kingdom, 3s. 104d. 
Atlantic range, to Antwerp—Rotterdam Jan.—Feb., 3s. 14d. 
Montreal to Antwerp—Rotterdam, May, 3s. Gulf to United 
Kingdom, Feb. 5-25, 3s. 104%d. Baltimore to Antwerp— 
Rotterdam, Jan., 3s.3d. Trip: Trip across, delivery Halifax; 
redelivery United Kingdom—Continent, Jan. 15-31, $2.50. 
Serap: Providence to Rotterdam, Jan., 21s. 


¥ Coal—A better feeling appears to prevail in bituminous 
circles. Several interests stated they had expected the 
demand for bituminous to continue dull for at least a month 
or more. It is reported that while activity is not at all 
marked, business has been coming in this week. The in- 
crease in steel operating for the current week will probably 
result in a proportionate increase in coke consumption, some 
observers assert. The total production of anthracite (which 
includes colliery fuel) for the week ended Dee. 25, as esti- 
mated by the United States Bureau of Mines, totaled 930 
net tons. This is a decrease, as compared with production 
of the preceding week, of 225,000 net tons, or 21.5%. Pro- 
duction during the corresponding week in 1936 amounted 
to 852,000 tons. Authoritative sources state that shipments 
of anthracite into eastern New York and New England for 
the week ended Dec. 18, have amounted to 1,876 cars, 
against 2,076 for the same period in 1936. 


® Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’”’ where they are covered 
more fully. 


Wool—The feeling in wool circles is becoming decidedly 
more optimistic. Renewed confidence in the worth of wool 
is seen in the substantial buying of wools in Texas at prices 
fully equal to the slow firm spot market in the Boston dis- 
trict. Texas hitherto had been a favorable field for interests 
seeking comparatively cheap wools. The situation has 
changed there very materially, it now being apparently a 
sellers market instead of the reverse. At the start of the 
year the undertone of the wool market is decidedly firm, 
with original bag territory at 73 to 75c., clean, for the best 
class 3 wool. Seattered purchases are being made in fleece 
wool, fine clothing Ohio bringing 26 to 27c. in the grease. 
Ohio delaine is being offered at 31 to 32c. in the grease, 
three-eighths blood Ohio sells occasionally at 31 to 33e. in 
the grease, and quarter-blood at 30 to 32c. in the grease. 
Reports indicate that 12 months wool has risen from the low 
of 24c. in the grease to 2714c., and the short wools from 
20% to 24ce. The high price to 27 4c. on a purchase of 50,000 
pounds for a Boston wool house. At Sydney, Australia, 
recently, offerings totaled 11,800 bales, of which 9,200 bales. 
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were sold. Germany was the chief buyer and other Conti- 
nental sections were generally quiet. It is reported that 
domestic manufacturers and topmakers during 1937 con- 
sumed about 144,000,000 pounds of foreign shorn wool, as 
well as a fair quantity of foreign slips or pulled wool. 


Silk—On the 3d inst. futures closed 1c. to 24e. net 
lower. The opening range was Ic. to 2c. lower, with the 
market ruling heavy most of the morning, The consumption 
of 21,982 bales for December, released today by the Com- 
modity Exchange, Inc., was the smallest in 16 years, and 
played no little part in the heaviness displayed in the futures 
market. In the afternoon, influenced by a stronger securities 
market, the downward trend appeared to be checked. The 
average quotation of double crack extra remained the same 
at $1.57. The Japanese markets remained closed yesterday 
and will reopen on the fifth of this month. Local closing: 
Jan., 1.441%; March, 1.44; May, 1444; July, 1.44; Aug., 1.43. 
On the 4th inst. futures closed 14%e. to 2%e. net higher. 
Trading in silk futures was fairly active and prices were 
strong in sympathy with other markets. The opening was 
lg to 14%e. above the previous finals, these advances being 
more than sustained throughout the rest of the session. The 
price of crack double extra silk in the New York spot market 
declined 4c. to $2.56% a pound. Japanese markets re- 
mained closed. Local closing: Jan., 1.46; April, 1.45%; 
May, 1.45; June, 1.45%; July, 1.44%; Aug., 1.45. On the 
5th inst. futures closed 4c. higher to 1c. lower. The opening 
was 1 4%e. higher throughout the list. Transactions totaled 
180 bales. The average quotation of crack double extra ran 
loge. weaker at $1.56. Traders were obviously holding off, 
waiting for the reopening of the Japanese markets today after 
their annual holiday of more than a week. Local closing: 


Jan., 1.47%; Mareh., 1.45; May, 1.44%; July, 1.45; 
Aug., 1.45. 
On the 6th inst. futures closed 3 to le. net higher. The 


market opened 4% to 2c. lower, but showed a steady tone 
throughout the morning in dull trading. Sales to that time 
totaled only 370 bales. As the afternoon session progressed, 
however, the market became stronger and closed at the 
highs of the day. The price of crack double extra silk in the 
New York spot market declined 2 cents to $1.54 a pound. 
After having remained closed for several days the Yokohama 
market reopened. It closed 11 to 17 yen lower, while in the 
outside market grade D silk dropped 10 yen to 665 yen a 
bale. Local closing: Jan., 1.48; March, 1.48; May, 1.46%; 
July, 1.46; Aug., 1.46. To-day futures closed unchanged to 
lc. lower. Transactions totaled 91 contracts. After open- 
ing unchanged to 1 4c. decline, the market held fairly steady. 
The price of crack double extra silk in the New York spot 
silk market advanced 2c. to $1.56 a pound. Reports from 
uptown were rather favorable, especially from the hosiery 
industry. Yokohama cables were 16 to 20 yen higher. Grade 
D silk outside advanced 10 to 675 yen a bale. Local closing: 
Feb., 1.48; March, 1.47%; June, 1.46; July, 1.46; Aug., 1.45. 





COTTON 
Friday Night, Jan. 7, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 125,265 
bales, against 141,563 bales last week and 139,333 bales 
the previous week, making the total receipts since Aug. 1, 
1937, 5,619,186 bales, against 5,053,017 bales for the same 
period of 1936-37. showing an increase since Aug. 1, 1937, 
of 566,169 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston _ - _--- ----| 21,399) 6,611} 2,417; 7,999) 3,579) 42,005 
Houston. -_--_---- 5,359 616) 15,885) 3,491) 4,283) 9,914) 39,548 
Corpus Christi - - sige 201 al RS SE 80 109 390 
New Orleans - - - - io divic ----| 14,815) 3,563) 2,376) 9,611! 30,365 
Mobile- -------- a are 614 261; 1,192! 1,097) 1,079) 4,243 
Savannah __--.-- Pn gee 35 67 754 46 12 914 
Charleston. - - - - - sink tne 443 407 913) 1,042) 2,805 
Lake Charles - - - - com eee mead + ines a maeas 906 906 
Wilmington - - - - - bwin 145 268 380 861 580} 2,234 
Norfolk - - - - ---- ae 52 38 106 418 438) 1,052 
Baltimore ___- - - eB ae ee Bie 
Totals this week_| 5,739 23 062) 38,388! 12,310! 18,073! 27,693'125,265 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last vear: 
































: 1937-38 1936-37 Stock 
Receipts to 
Jan.7 This \SinceAug| This ,Since Aug 
Week | 1, 1937 Week | 1, 1936 1938 1937 

Galveston - _----- 42,005)1,541,063) 24,617/1,528,923) 915,963) 836,983 
Fo Bg tame 39,548)1,462,930| 18,964/1,154,042| 873.380 Of 

ous M....---- ’ ’ ’ B ° ,042 87: 380 5 : 
Corpus Christi - - - 390} 386,469 378) 279,959) 65, $9’ e67 

Soy pea 30.385|1,558 ‘O98 37,432|1 445365 848'097 693" 

ew Urieans....- , , ’ ’ , , ’ , 
Mobile__-..----- 4,243) 168,324) 4,971] 184,279 73.576 ee Ord 
Pensacola, &c- --- Coad 0 ed ack 82,722 3,801 6,584 
Jacksonville - - - -- jaee 48 7 3,60 3,466 2,448 
Savannah ------_- 914) 116,343) 3,881) 104,22 152,802} 153,623 
Charleston _ - - - -- 2,805) 170,647| 1,577 144,112 74,491 2,042 
Lake Charles - - - - Pe by (5.409 oot 3. 01} 36,128 19,361 

parr bags ‘ * ,807 15,295 7 
RS 1,052} 40,929 841; 23,986) 32,40 32 339 
New York------- eoe-|  ------ cbwak pupae 100 557 
Ue eeciue cee -s-=| ------ teal - masace 3,449 2,701 
Baltimore - - - ~~ -- 803 11,978; 2,532 18,014 950 1,075 
Totals......-- 125,26515,619,186! 96,101'15,053,017|3,122,19912,598,281 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 

Galveston....| 42,005| 24,617| 22,461| 17,160! 30,576) 43,821 
Houston.____ | 39'548| 18'964| 33/233] 13:841| 27/588] 70-160 
New Orleans.| 37.365| 37.432| 35. 16.189} 36.145| 32:768 
Mobile_____- | “4'243| “4'971| “3.114 970| ~ 1.187 "87 

Savannah ____| 914, 3:881| 1/244 572| 1.468} 2°776 
i 0 ae | dig eed , ae 
Charleston.._| 2,805, ~ 1,577) 774| ~27,938' 1,572] ~ 166i 
Wilmington _ - 2,234) 897 9 38 2 1,298 
Norfolk... __- 1,052 841 530, 1,599) 618 656 
PR .! 2k oe eee. wes | wempesl <eecne 
All others....| 2,009} ~2,921) ~ 2,289] ~ 2.055) 5.378) 10.755 
Total this wk_| 125,265] 96,101) 98,804 55.400 105,070| 168,774 
Since Aug. 1__|5,619,186'5,053,01715,451,281'2,305,654|5,592,96116,113,990 











The exports for the week ending this evening reach a total 
of 175,740 bales, of which 52,024 were to Great Britain, 
20,221 to France, 18,107 to Germany, 19,594 to Italy, 
18,949 to Japan, 1,395 to China, and 45,450 to other 
destinations. In the corresponding week last year total 
exports were 136,231 bales. For the season to date aggregate 
exports have been 3,404,431 bales, against 3,017,212 bales 
in the same period of the previous season. Below are the 
exports for the week: 
























































Week Ended Exported to— 
Jan. 7, 1938 —_--——— ——— ——— 
Exports from— | Great Ger- 
Britatn| France| many Italy | Japan| China | Other Total 

Galveston-. ---_- 2.377| 2,072) 5,775) 8,638) 2,476 578| 9,937| 31,853 
Houston ---.--- 8,221; 3,615) 3,146) 2,690) 8,049 817| 1,726) 28,264 
Beaumont. --_-_--. 309 61 hamid en cas naan een 370 
New Orleans._-_-| 32,717) 14,473| 7,296) 8,266 iets .--| 10,118} 72,870 
Savannah _____- 1,261 spat 9 569 nai la ans Gude <eenk Sa 
Los Angeles___.| 7,139 cobalt lane <<out Ge _.-| 23,669) 40,553 

. Seana 52,024| 20,221) 18,107) 19,594) 18,949) 1,395) 45,450)175,740 
Total 1937..... 47,662) 15,306) 17,009} 7,811] 26,638 550| 21,255/136,231 
Total 1936___.- 28,078! 40,175' 32,223! 6,946' 89.853! 2,966' 28,128'228,369 

From | Exported to— 

Aug. 1, 1937, to, 

Jan. 7, 1938 Great Ger | | 
Exports fr | Britain | France; many | Italy | Japan | China Other | Total 
Galveston. -- -- | 211,315151,188 186,572 99,954! 40,090 14,055157,522 860,746 
Houston _ -_-__- | 182,275 130,857 123,811 76,432) 32,266 10,980140,176 696,797 
Corpus Christi_| 87,994 70,061 54,208 52,438 25,677 3.556 56,796 350,730 
Beaumont ---- 3,716 61 la odin ane 300 6,777 
New Orleans_.| 295,719185,467 93,001 66,905 12.509 1,200128,170 782,971 
Lake Charles_.| 14,749 5,688 599 1,284 emi ---- 18,582) 40,902 
Mobile. ....-- 69,670 15,656 29,334 7,100 a .--- 11,446 133,206 
Jacksonville. -_| nt. wittes 6 aoe Picwat. © howe 60, 1,014 
Pensacola, &c.; 31,027 112 10,810 100 ped éioa! 243, 42,292 
Savannah - ___- 47,135 -.... 28,661 648 a .--. 4,096 80,540 
Charleston___.| 83,409 ----| 28,756 bei eee | --- 3,147, 115,312 
Wilmington - - - areal ieatnaid hates area eit coal. Se 1,000 
Norfolk .....-!| 1,943, 3,772 13,251 a ae 420 -- 1,641; 20,927 
Gulfport ____- 4,348 4,128 2,157 Ses all ae a 950, 11,583 
New York __-_- 300 769 nereD: 132 9 -.--- 5,261) 6,471 
ae em Saha ne ee 2,100 
Baltimore_ -- -- men ead nace 70 Sema aarea wala 70 
Philadelphia __ 118 515 322 200 hae cugnt “Ean 2,882 
Los Angeles_._| 58,609 8,914 18,413 1,162 36,983 200 63,800 188,081 
San Francisco.| 5,276 ---- 7,741 ee i ...-| 44,238 60,030 

_ eee |1098,658 577,188 600,403 306,425, 150,979) 29,991 640,787 3404,431 





Total 1936-37. 684,401 510,125 422,799168,318 824,868) 13,997392,7043017,262 
Total 1935-36_' 846,567 500,603 506,844 210,476 1045,772' 21,580 581,1123712,954 


NOTE—E£zports to Cunada—It has never been our practice io include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. 1n view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the mon.h of October the exports to the Dominion the present season 
have been 49,053 bales. In the corresponding month of the preceding season the 
exports were 37,574 bales. For the three months ended Oct. 31, 1937, there were 
65,401 bales exported, as against 61,882 bales for the three months of 1936. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Jan. 7 at— Leaving 
Great Ger- | Other | Coast- | Stock 
Britain| France | many | Foreign| wise | Total 
Galveston. ___- 10,200} 3,200} 3,200) 19,400) 2,000 , 877 ,963 
Houston - ____- 12,269, 2,086) 1,847) 9,324) 1,712) 27,238) 846,142 
New Orleans__| 8,4 14.465) 2,176) 5,124 _---| 30,221) 814,876 
Savannah - __-_- Pi ali nan dake 2 eat jee soba 2,80 
Charleston _ - - - a clad oven cle soiled dems Sa aah 74,491 
Mobile - - - - - _- 3,004 ear aren], See a ae 2 
Norfolk______- asan Lip a = ate ece-] ---- bites) 32,401 
Other ports -_-- bia e idéial Sesinens ----| ---- ----| 154,489 
Total 1938_-_| 33,929) 19,751) 7,223 35,136 3,712) 99,751/3,022,448 
Total 1937_---| 26,011) 24,366) 6,586) 94,817) 6,715/158,495/2, +786 
Total 1936_--_-| 45,288! 11,118' 13,602' 70,081': 2,900'142,98912,451,647 

















Speculation in cotton for future delivery the past week 
Was quite active, with the trend and tone of the markets 
excellent, especially the latter half of the week. Prices ad- 
vanced to new highs for the current movement, setting new 
peaks in a number of 1938 deliveries, and the highest in 
over three months in the nearer positions. Infiationary 
sentiment, together with a sharp revival in exports of cot- 
ton, had much to do with the market’s recent firmness. 

On the 3d inst. prices closed 2 points up to 3 points off. 
The market was fairly active despite the many uncertainties 
in the air. Offerings were relatively light and hedge selling 
was of insignificant proportions. This was believed to in- 
dicate that cotton was still going into the government loan 
instead of into trade channels. In fact the Commodity 
Credit Corp. announced that 4,303,865 bales had gone into 
the loan through Dec. 30 and that the amount of loans 
aggregated $188,855,078, representing an average loan price 
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of 8.37c.a pound. Houses with foreign connections were 
moderate buyers early and during the day there was a fair 
amount of trade price fixing as well as New Orleans and local 
buying on the advance in the stock market, but as stock 
prices reacted, commission houses took the selling side, and 
towards the close values were on the down grade. Southern 
spot markets as officially reported, were unchanged from 
Friday, with middling quotations ranging from 7.83 to 8.68¢c. 
compared with 8.28, the closing price for the March position 
in the local contract market. On the 4th inst. prices closed 
8 to 13 points net higher. At the high of the day prices were 
14 to 20 points above the closing level of Monday. At that 
time May sold at 8.5le., when the market encountered in- 
creased selling from the South, and subsequently prices 
reacted to 8.24 for May. There was some hesitation about 
following the market above the old highs, but contracts dur- 
ing the day were scarce until near the close, when selling 
pressure increased through profit taking by earlier buyers. 
There were no important developments in the cotton situa- 
tion to explain the sharp upward movement, which carried 
prices for some of the active months $1 a bale from the lows 
to the highs. Lack of pressure from the South again con- 
firmed reports that farmers were not selling, and many were 
still disposed to place their cotton in the government loan. 
The market for spot cotton was not noticeably changed and 
mills were not buying freely. Southern spot markets were 
5 to 10 points higher, middling quotations ranging from 
7.92 to 8.77e. On the 5th inst. prices closed 1 to 4 points 
net higher. The market rose sharply in the early trading, 
scoring at one time advances of 9 to 10 points, reaching new 
high levels for the movement. Subsequently most of the 
gains were lost. The market opened steady at 6 to 10 points 
advance in response to higher markets in Liverpool and 
Bombay and on active foreign buying both from these 
markets and from the Continent. A show of early firmness 
in outside markets also contributed to the advance. On the 
bulge there was considerable hedge selling through spot 
houses. Following the announcement of the coming retire- 
ment of Justice George Sutherland and the publication of the 
President’s budget message, the market developed a reac- 
tionary tendency, and at one time values were down to about 
the previous closing levels. Southern spot markets, as 
officially reported, were unchanged to 5 points higher. 
Average price of middling at the 10 designated spot markets 
was 8.43c. 

On the 6th inst. prices closed 10 to 8 points net higher. 
The market continued its upward trend of the past several 
days, though trading was relatively light. The current 
advance has sent prices of futures to the highest levels 
since the latter part of last September. At the close of 
dealings the list was substantially higher than the previous 
finals. The Continent and Liverpool were on the buying 
side in a moderate way. There also was some price-fixing 
in the March and May deliveries. Commission houses, local 
professionals and New Orleans supplied contracts. The 
strength in the securities market played its nart as a con- 
tributing factor in the day’s advance. Reports that Egypt 
would have no acreage control during the coming season, 
and that government would not buy either spots or futures, 
were read with interest. 

Today prices closed 1 point up to 3 points down. Cotton 
values reached into new high ground during the early deal- 
ings, the market holding barely steady throughout the re- 
mainder of the day’s session in a limited volume of business. 
The market had an active opening, with prices 1 to 3 points 
higher. Commission house liquidation, heavy hedge selling 
and selling by Liverpool were attracted bv the slight ad- 
vance. Most of the buying was done by Bombay brokers, 
the trade and Wall Street. One notice had been issued 
against January contracts for delivery at Galveston, accord- 
ing to a report from the New York Cotton Exchange Clear- 
ing House. A New Orleans wire reported no January 
notices issued there. Liverpool futures were quiet and 
steady at the close. 


Premiums and Discounts for Grade and Staple —The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Jan. 13, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Jan. 6. 


























% 15-16 |1 In. & % 15-16 jl In & 
Inch Inch | Longer Inch Inch 
Whtte— 

Mid. Fair..... -65 on} .90 on/1.14 -14 on} .33 on} .54 on 
St. Good Mid..| .58 on] .83 on/1.07 -05 off} .15 on} .36 on 
Mid..... -50 on} .75 on; .99 -64 off] .43 -23 off 
St. Mid....... -35 on} .61 on} .84 1.47 off|1.31 1.17 off 
Mid.....-....-| Basis | .25 on/ .48 2.24 off|2.14 2.06 off 

St. Low Mid.-..| .61 off] .36 off] .18 
Low Mid-_---.-.- 88 off|1.22 off}1.12 -45 off| .29 off] .13 off 
St. Ord ./2.15 off|2.10 off|2.04 -71 off] .63 -36 off 
*Good Ord... -./2.76 off|2.74 off|2.72 1.49 off/1.38 off|1.26 off 
Extra --|2.30 off/2.23 off|2.16 off 
Good Mid. .... -50 on} .75 on} .99 2.89 off|2.83 off|2.80 off 

St. Mid....... -35 on} .61 on} .84 Statned— 

Sree Even | .25 on! .48 1,22 1.05 -93 off 
&. Low Mid_--.| .61 off| .36 off] .18 1.71 1.61 1,42 off 
Mid_...-. -88 off|1.22 off|1.12 -40 off|2.27 off|2.21 off 

*8t. Good Ord -_|2.15 off/2.10 off|2.04 
*® Good Ord... .|2.76 off|2.74 off|2.72 -56 19 off 
80 off} .43 off 
1.40 off!1.26 offi1.15 off 








*Not deliverable on future 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 1 tu Jan. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 

ON Re ee ears Hol, 8.38 8.46 8.48 8.58 8.58 
New York Quotations for 32 Years 

Se .58c.|1980 ..... 7 .06c. 11922 ..... 18.75c.]1914 -.--- 12.30c. 
DE i ake 13.07c.| 1929 ___-- 19.95c. |1921 ....-. 16.75c./1913 .---- 13.20¢° 
| ye Z ere 19.65 os a 39.00c.}1912 ..... -50c 
DE ain a win 12.85c. 11927 ..... 13.10c./1919 ..... 31.60c./1911 ----- 15.00c_ 
os 10.75c. | 1926 _____ 26 .65c. 11918 ..... 32.55c./1910 ..... 15.60c_ 
1933 ..... 6.25c. 11925 ...-.. (i CR) ULT—Ee—e= 18.75c.|1909 __--- 9.25c 
SE aes ares 6.45c./1924 _.__- 35.40c.|1916 -._-- 12.55c.}1908 ...-- 11.30c 
BONE scone 10.25c. | 1023 ....- 26.60c.}1915 -___- 8.00c.|1907 ..--- 10.85¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















| Futures SALES 
Spot Market Market 

| Closed Closed Spot ,Contr’ct, Total 
Saturday -_- HOLI/|DAY. 
Monday ---_|Steady, unchanged _|Steady--_-_____~ ._.--| 4,500} 4,500 
Tuesday ___|Steady, 8 pts. adv__|Steady____-___- wet nap fe oti 
Wednesday _|Steady, 2 pts. adv__|Steady_______- ere ean ers 
Thursday --|Steady, 10 pts. adv_|Very steady - - bach al pat os 
Pane... ‘Steady, unchanged _|Steady-____-_-- 400 400 
Ph acs) Nemes a CR Tn a .---| 4,900} 4,900 
I I i i a de 33,7171115,300) 149,017 











Futures—The highest, 


New York for the past week have been as follows: 


lowest and closing prices at 





























Saturday Monday Tuesday |Wednesday| Thursday Friday 
Jan. 1 | Jan. 3 Jan. 4 Jan. 5 Jan. 6 Jan. 7 

Jan.(1938) 

Range - - 8.20- 8.25] 8.21- 8.35] 8.33- 8.39] 8.31- 8.42) 8.42- 8.43 

Closing - 8.21 ——| 8.29 ——/ 8.33 ——/| 8.42 ——| 8.43 —— 
Feb.— 

Range _ - —— —} «| — | -—— —— | 

Closing - 8.24n 8.32n 8.35n 8.45n 8.45n 
March— 

Range 8.23- 8.34) 8.28- 8.45] 8.37- 8.46] 8.39- 8.49] 8.46- 8.52 

Closing - 8.28 ——| 8.36- 8.38] 8.38- 8.39] 8.48- 8.49] 8.48- 8.49 
A pril— 

Range - —-— —|——S S§«= — | ——- 9» | — | ———- —— 

Closing - 8.31n 8.40n 8.42n 8.51n 8.51n 
May— 

Range 8.30- 8.42) 8.33- 8.52] 8.44- 8.55] 8.45- 8.58) 8.52- 8.60 

Closing HOLI- 8.35 — 8.45 ——| 8.46- 8.47] 8.55- 8.58) 8.55- 8.56 
June— DAY. 

Range — - S| —S—-———|——- | ————- 1 -—— 

Closing - 8.37n 8.48n 8.50n 8.59n 8.57n 
July— 

Range - 8.37- 8.48) 8.39- 8.59] 8.50- 8.61] 8.53- 8.64] 8.57- 8.67 

Closing - 8.39- 8.41] 8.52 ——| 8.55- 8.56) 8.63- 8.64| 8.60 —— 
Aug.— 

Range. 45-7 eal ie ne! + Pree: ne. ae 

Closing - 8.41n 8.54n 8.57n 8.64n 8.63n 
Sept.— 

Range - —— ——— oe ee ee oo —_—— 

Closing - 8.43n 8.56n 8.59n 8.66n 8.66n 
Oct.— 

Range - 8.44 8.52) 8.45- 8.65| 8.57- 8.67] 8.59- 8.69) 8.67- 8.72 

Closing - 8.45 — 8.58 — 8.60 ———| 8.68- 8.69] 8.69- 8.70 
Nov.— 

Range - —~ —S|—_- Ss ——|—— VS 

Closing - 8.47n 8.60 8.61n 8.70n 8.70n 
Dec.— 

Range - - 8.47- 8.57| 8.52- 8.65] 8.62- 8.71) 8.63- 8.72] 8.69- 8.75 

Closing 8.50- 8.51) 8.62 ——' 8.63n 8.72 ——! 8.72n 

n Nominal. 


Range for future prices at New York for week ending 
Jan. 7, 1938, and since trading began on each option: 














Optton pr Range for Week Range Since Beginning of Option 
Jan. 1938__| 8.20 Jan. 3) 8.43 Jan. 6) 7.50 Oct. 9 1937,13.94 Apr. 5 1937 
Se Ge laekaed dsc cralastaks. 2474 e8 7.69 Nov. 3 1937|13.85 Mar. 31 1937 
Mar. 1938__| 8.23 Jan. 3) 8.52 Jan. 7| 7.389 Dec. 3 1937|13.97 Apr. 5 1937 
Bee BENG clocisabdé acwacelucanec anvostlacbenene. ameochanalenannese aes 
May 1938__| 8.30 Jan. 3/| 8.60 Jan. 7| 7.60 Oct. 8 1937|12.96 Mar. 21 1937 
PE SEncloacars beceseloceses taunt 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938__| 8.37 Jan. 3| 8.67 Jan. 7| 7.65 Oct. 8 1937/11.36 July 27 1937 
Aug. - Ee ae Pee ees ee eee ee ee 
_ ee Seer ee eee eee el 
on 1938__| 8.44 Jan. 3] 8.72 Jan. 7| 7.85 Nov. 41937] 8.72 Jan. 7 1938 
St, Be, tata beaciisloounss adenontnacenele. sancbaneseenee eee 
Dec. 1938..' 8.47 Jan. 3! 8.75 Jan. 7! 8.37 Dec. 29 1937| 8.75 Jan. 7 1938 











Volume of Sales for Future Delivery—The Commodity 
Excharge Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 









































Open 
Contracts 
Dec. 31| Jan. 1| Jan. 3| Jan. 4| Jan. 5| Jan.6| Jan. 6 
New yo1988) 
Current cro = 
ae, Boia gem tan 1,600 700! 2,700} 900] 1,000] 14,000 
inane 17,200 16,300] 26.800] 25,600] 17,100] 730,900 
acne 9'700] Holi- | 12,200] 34,100] 30,900] 21.900] 984,200 
ka taal 14'200] day | 18.100] 26,400] 22,800] 25,400]1,062,600 
pny | ea on i manent mite’ aaa omtemll's A wipaiagil 
eh es ee 4,700 3,700] 13,700| 14,300] 8,100] 355,200 
December..-------- 2'900 2:300| 2, 10.500] 2.500] 35, 
Total futures... - 50,300 53,300] 106,100] 105,000] 76,000|3.182.300 
aanpnmny, 
Current cro ie 
tn Be aaa 100 1,300}  550| 150| 150] 1,350 
eI 1,700 1,450] 5,550] 8,150] 4,950| 92.450 
pe a a 13.600] Holi- | 7,050] 6,500| 6.650] 8.250] 105.350 
i es 14.750] day | 8,900] 10,000 8.650) 11.100] 166.450 
Ln ny + ata aawe -<--- ocoe asee vile “Bhbekwe 
New cro : 
‘Qeaseet...-- aces 1,850 2,358] 4,950] 2,000] 3,350] 90,850 
December..--.------ 800 100 in etal 300) 1,250 5,100 
Total futures. .... 32,800 22,150] 27,550! 25,900! 29,050' 461,550 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 














the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 

Jan. 7— 1937 1936 1935 1934 
Stock at Liverpool_.....--. ba:es. 919,000 $11,000 632 ,000 848 ,000 
Stock at Manchester___.-..-.-. 189,000 109,000 94,000 82,000 

Total Great Britain. ......... 1,108,000 920,000 726,000 930,000 
gE pl I 230 ,909 205,000 264 ,000 326,000 
Ea ee 305,090 258 ,000 198 ,000 173,000 
Rie 26 BOtterdalll. -ccccoscece 16,000 25,000 20,000 27 000 
Stee PEE Rdccsamcatieces '«asnzee maar 63 ,000 79,000 
I I NO i ce em wie ep 65,000 28 ,0O00 78,000 64 000 
Stock at Venice and Mestre- ---. 18,000 11,000 9,000 15,000 
et os Ste. . sacoadeecenes 9,000 7,000 4,000 7,000 

Tota] Continental stocks...... 643,900 534,000 636,000 691,000 

Tota] European stocks_-----~-- 1,751,000 1,454,00 1,362,000 1,621,000 
India cotton afloat for Europe--- 75,090 124,000 117,000 102,000 
American cotton afloat for Europe 444,000 313.000 384,000 209.000 
Egypt, Brazil,&c.,afl't for Europe 122,000 128.000 135,000 157,000 
Stock in Alexandria, Egypt----- 354,000 382,000 334,000 325,000 
Stock in Bombay, India_---- ---, 592,000 728,000 509 ,000 602,000 
Sees tO 7), ©. HOPE. cccscccosset 3,122,199 2,598,281 2.594,636 2,904,891 
Stock in U. S. interior towns__-.2,619,799 2,180,501 2,337,209 1,851,022 
U.S. exports today..--..------- 22,966 58,526 31,910 16,108 

Total visible supply---------- 9,102,964 7,966,308 7,804,755 7,788,021 


Of the above, totals of American and Other descriptions are as follows: 
American— 











Liverpoo! stock.....------ bales. 536,000 291,000 331,000 252,000 
Manchester stock. .------------ 136,000 48,000 67 ,000 53 ,000 
ae ee 199,000 152,000 201,000 267,000 
HAVES BbOCK ccc wcesccccccccecs 280 ,000 222 ,000 183 ,000 146,000 
Other Continental stock.------- 84,000 37,000 121,000 116,000 
American afloat for Europe- - --- 444,000 313,000 384,000 209,000 
U. 8. port stock... -----.------3,122,199 2,598,281 2,594,636 2,904,891 
U. 8S. interior stock. ....-------2,619,799 2,180,501 2,337,209 1,851,022 
U. 8S. exports today....-.------ 22 966 58,526 31,910 16,108 
Rotel Ame... .cigeocsecnue 7 443,964 5,900,308 6,250,755 5,815,021 
East Indian, Brazil, &c.— 
TAVEEDOGL PIOEK. cnacwoccosuccee 383,000 620,000 301,000 596,000 
Manchester stock__--.-.-------- 53 ,000 61,000 27 ,000 29,00) 
NS EEE em 31,000 ,000 00 59,000 
NS agg ras 5,000 36,000 15,000 27 ,0O 
Other Continenta] stock....---- ,000 34,000 53 ,000 76,000 
Indian afloat for Europe. --.----- 75,000 124,000 117,000 102,000 
E t, Brazil, &c., afloat_...-- 122,000 128,000 135,000 157,000 
Stock in Alexandria, Egypt - - - - - 354,000 382,000 334,000 ,00 
Stock in Bombay, India_._.---- 592,000 728,000 509,000 602,000 
Total East India, &c-..-..---- 1,659,000 2,066,000 1,554,000 1,973,000 
Total American.-..-.-------- 7,443,964 5,900,308 6,250,755 5,815,021 
Total visible supply a ea asi iced 9,102,964 7,966,308 7,804,755 7,788,021 
Middling uplands, Liver Dts ae 4.97d. 7.11d. 6.07d. 7.18d. 
Middling uplands, New York---.- 8.58ce 13.01c. 11.90c. 12.70c 
Egypt, good Sakel, Liverpool---- 9.64d 11.30d. 9.78d. 9 Old 
Broach, fine, Liverpool_-..----- 4.15d 5.89d. 5.49d. 5.91d 
Peruvian Tanguis, g’d fair, L’pool 6.22d Re bet - waka 
C.P.Oomra No.1 staple,s’fine,Liv 4.30d RE a he ae 


Continental imports for past week have been 112,000 bales. 

The above figures for 1938 show a decrease from last 
week of 36,815 bales, a gain of 1,136,656 over 1937, an 
increase of 1,298,209 bales over 1936, and a gain of 
1,314,943 bales from 1935. 


At the Interior Towns tlhe movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























Movement to Jan. 7, 1938 Movement to Jan, 8, 1937 
Towns Recetpts | Ship- , Stocks Recetpts , Shtp- | Stock 
/ ments | Jan. ments Jan. 

Week | Season | Week, 7 Week Season Week 8 
Ala., Birming’m 528, 53,962, 201 45,542 163 61,632 1,357 51,030 
Eufaula... _. 9. 9,461 2,005 8,384 61 8,450 406 10,172 
Montgomery. 282 43,500 763, 52,705 500 39,572 2,863 59,945 
PORES 124 67,751 364 64,949 20 52,879 997 67,305 
Ark.,Blytheville 617, 143,461, 2,112114,885 338 165,839 3,210 90,306 
Forest City_. 164 43,925) 947 32,817 34 31,479 661 12,623 
Helena. -..... 713, 80,635, 1,158 39,076 195 657,194 2,077 25,119 
Hope...---.- 52, 63,750 aosel Baaeu 162 53,434 868 16,456 
Jonesooro - . . 157, 31,230 181) 26.597 24 18,789 384 10,883 
Little Rock..| 2,063) 134,448 2,692104,045) 1,720 171,208 3,714117,864 
Newport_-_-_. 301 40,059, 243) 26,944 15; 27,225 632 15,813 
Pine Bluff_..| 1,540 159,201; 2,381 89,813) 2,256 119,097 4,686 72,166 
Walnut Ridge 248 ,457 302; 35,774 45 42,948 1,457 17,491 
Ga., Albany... 48 16,143! ei 18,729 15 13,018 372 19,232 
Athens.._._. 820 39,493) 350, 36,116 190 25,560 590 28,072 
Atlanta... 4,100 125,561 4,855151,224) 14,096 214,696 6,261 215,302 
Augusta __..| 1,490 139,736 2,678144.859| 1,936 154,214 8,890123,892 
Colum pus... 500 19,400 500 34,650 400 11,625 100 36,700 
Macon...... 223, 39,983) 750, 36,178 366 35,760 985 40,749 
Rome....... 40 16,127 275) 22,224 205 20,298 200 32,207 
La., Shreveport 539, 141,349, 2,675 75.731 136 99,033 4,485 22,467 
Miss.Clarksdale| 3,241) 202,358 6,168 81,245; 2,592 146,507 5,308 38,951 
Columbus... 179, 36,730 741 35,075 ----| 37,488 50 34,127 
Greenwood..| 3,305 262,316 7,959 125,444) 3,061 244,890 11,610 75,010 
Jackson..... 312 61,551) 773, 33,865 165, 57,841 1,097 23,389 
Natchez _..- 51) 17,188) 467 12,021 15 15,672 336 3,665 
Vicksburg - .. 724 45,779) 958 24,732 317. 37,880 1,905 13,434 
Yazoo City..| 1,734 67,874 1,725 39,818 13, 51,041 850 16,360 
Mo., St. Louls.| 4,676 91.526 4,835 2,356) 12,143) 189,570 12,143 1,402 
N.C.,Gr’nsboro 307 3,240 58 3,537 347, 6,367 139 2,957 
15 towns *..| 7,156, 462,977 14,599207,415) 1,588 168,827) 3,416100,205 
8. C.,Greenville| 3,433, 74,068 3,194 79,934) 3,687 131,752 ,841 83,061 
Tenn.,Memphis| 54,6401,719,426) 70,533 677,826| 70,427 1,925,498, 93,107 658,621 
Texas, Abilene 408) 43 864 330 8,640 151) 7,736 2 4,741 
hd cea: 50) 16,700, 50 1,7 43, 15,849 ....| 1,157 
me 36 =: 13,239) 55 2,991 20 5,975 91 2,222 
Dallas.....-. 5,172 og 251) 24,331] 1,159 75,107 1,222 10,802 
Paris....... 100 90,337 652 25,931 397 68,400 1,408 »409 
Robstown..-| -.-.| 15,657 5 923) 1} 13,697, 32, 464 
San Antonio 3 7,947 10 543 50 468,533) 1100S 755 
Texarkana -. 99 40,83 488 21,334 65 34,409 580 10,006 
Waco....... 559 0 9 21,104 360 76,891 1,151 4,969 
Total, 56 towns 100,743 4,916,229 139,292 2619799 119,478 4,773,880 185,093 2180501 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased d the week 38,549 bales and are tonight 
439,298 bales less than at the same period last year. The 
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receipts of all the towns have been 
the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphie 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


18,735 bales less than 





























——1937-38—— 1936-37 

Jan. 7— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
a a 4,831 91,785 12,143 190,046 
(SS eS 76,066 4,675 101,942 
Wie See WOE. gC cacweees | eae 1,974 97 3,371 
yo Ge eR 30 2,57¢ Pra 6,301 
Via Virginia points. _.......-.-- 4,325 87,411 6,117 101,814 
Via other routes, &c.........-... 39,664 460,327 8,000 369,520 

Total gross overlande_........52,396 720,136 31,032 772,994 

Deduct Shipments : 

Overland to N. Y., Boston, &c... 803 11,978 2,532 18,014 
Between interior towns....-.-.-.. 203 4,616 296 6,658 
Inland, &c., from South__.__.-.. 3,788 114,196 11,646 232,186 
Total to be deducted__._....... 4,794 130,790 14,474 256,858 
Leaving total net overland *__-_~- 47,602 589,346 16,558 516,136 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 47,602 bales, against 16,558 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 73,210 bales. 








1937-38 1936-37 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 7...---- 125.265 5,619,186 96,101 5,053,017 
Net overland to Jan. 7-......--. 47 692 589,346 16,558 516,1 
Southern consumption to Jan. 7..105,000 2,620,000 120,000 2,895, 











otal seared. c..uccaoksue 277,867 8,828,532 232,659 8,464,153 
Interior stocks in excess__..--_--- $38,549 1,809,252 *69,746 996 446 
Excess of Southern mill takings 

over consumption to Ded. ]1.... ---- 408,315 dane 875,378 

Came into sight during week...239,318 -.---- pk) reese 

Total in sight Jan. 7..........- ---- 11,046,099 -oo- 10,335,977 
North. spinn’s’ takings to Jan. 7.~. 11,371 721,033 78,158 1,035,325 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
eee eee DE .5canewbne aed 9,983,702 
ap: See tN ii nlc merwahedibied heindl 6,602,158 
Jee, 1Ba ccockvaedmne ERE + cadkidenccnemsonnewnd 9,479,725 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Jan. 7 Saturday, Monday | Tuesday | Wed’day, Thursday, Friday 
Galveston------ 8.23 8.32 8.35 8.45 8.45 
New Orleans- -- 8.50 8.60 8.60 8.70 8.68 
Oe aa 8.30 8.40 8.43 8. 8.50 
Savannah. -_-___-_ 8.53 8.61 8.63 8.74 8.74 
) Ree HOLI- 8.50 8.60 8.60 8.70 8.70 
Montgomery___}| DAY. 8.38 8.45 8.48 8.60 8.65 
Augusta._.__.__ 8.68 8.77 8.78 8.88 8.88 
Memphis-_-_____ 8.20 8.25 8.30 8.40 8.40 
Houston ____._- 8.28 8.37 8.40 8.50 8.50 
Little Rock. --~- 8.15 8.20 8.25 8.35 8.35 
Ne a 7.83 7.92 7.93 8.03 8.13 
Fort Worth__-__ 7.83 7.92 7.93 8.03 8.13 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 










































































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Jan. 1 Jan. 3 Jan, 4 Jan. 5 Jan. 6 Jan. 7 

Jan. (1938) 831b- 833a| 842b- 844a/ 840b- 843a| 848b- 852a} 8.50 bid 
February - —— — —S> Ss —-|—-  —— ee 
——---- 838b- 839a| 8.50 ——j 8.48 ——| 8.60 ——/ 8.58 —— 
Dp elle ai —aee ——— — —_—— | —— —_ 
May..-..- HOLI- 8.46- 8.47] 8.59 ——1/ 8.57- 8.58] 8.67- 8.68] 8.66 —— 
re ee DAY. —_- | --—- 
, 8.51- 8.52| 8.64 ——| 8.62- 8.63] 8.74 ——| 8.72- 8.73 
August -__ —_— —— ——|—_ |] -—  —— 
September —S| —- | ———-  ——-/———- > ——- 
October _- 8.56 ——| 8.69 ——! 8.67 ——| 8.77 ——| 8.77 —— 
November —S| —- | ——- I ———- OC | ——- 
Demy: 858b- 860a| 871b- 873a| 8.70 ——j 8.80 ——/8.80)-8.82a 

‘one— 

Spot ..... Quiet. Steady. Quiet. Barely stdy| Steady. 
Options_ -- Steady. Steady. Steady. Steady. Steady. 





Cotton Loans of CCC Aggregated $188,855,079 on 
4,303,865 Bales Through Dec. 30—The Commodity Credit 
Corporation announced Dee. 31 that ‘‘Advices of Cotton 
Loans”’ received by it through Dec. 30, 1937, showed loans 
disbursed by the Corporation and held by lending agencies 
on 4,303,865 bales of cotton. The amount of the loans 
aggregated $188,855,078.78 and represented an average loan 
of 8.37 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 

State— 


State— Bales 
FREE 5 ip Og ea OR ee ee 74,340 
pS SE Os Sea 27, DT IN os Said cite nowied 28,999 
OR ston cadddncsutiseue 490,263 | North Carolina. _._........-- 67,584 
SR ae Se 4,584 | Oklahoma. -_--...._.....--.. 74,569 
ORR aS eerie 952| South Carolina........-...-. 199,247 
Ris Ae hdmi celine 382,420 | Tennessee. -.-...-.....---..- 216,090 
SEES oN ee eee 1,380,080 

ee GAG 2OOS VR ia hdc cccdeewsccccce ‘ 


New Member of New York Wool Top Exchange—At a 
meeting of the Board of Governors of the New York Wool 
Top Exchange held Dec. 31, Ervin S. Dunn, Treasurer of 
the Dunn Worsted Mills of Woonsocket, R. I., who are 
manufacturers of worsted goods, was elected to membership. 
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Returns by Telegraph—Reports tojus,by_ telegraph this 
evening indicate that thus far not much plowing of land has 
been done in preparation for the new season. Some cotton 
is still being picked here and there in the interior of the cotton 
be it. 


0. 49 65 
56 
64 
J 64 
Brownsville _ 
Corpus Christi 


San Antonio 
Oklahoma—Oklahoma City--- 
Arkansas—Fort Smith 

Little Rock-__- a 
Louisiana—New Orleans_-_- - 

Shreveport 
Mississippi—Meridian 

Vicksburg 
Alabama—M0obile 

Birmingham _ 

Montgomery 
Florida—Jacksonville 


South Carolina—Charleston - — 
North Carolina—Charlotte_- --— 
Asheville 
Raleigh 
Wilmin 
Tennessee— Memphis - - 
~hattanooga 
Nashville 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8S a.m. of the dates given 


Jan. 7, 1938 Jan. 8, 1937 
F Feet 


New Orleans --_-_-.-_-..Above zero of gauge- 
DN + is 2 om «cowed Above zero of gauge— 
Nashville Above zero of gauge— 
Shreveport .........-/ Above zero of gauge— 
Vicksburg Above zero of gauge— 

Receipts from the Plantations—-The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | 
Ended, 
1937 


Recetpts at Ports 
1936 1935 


Stocks at Intertor Towns Recetved from Plantations 
1937 1936 1935 1937 , 1936 ; 1935 








T T 


t. | 

8..|441,721 330,033 387,060 1,715,693 1,980,336 1,990,723 666,850)/478,343 593,294 
15_.|379,066 370,723 372 ,945 1,904,035 2,098,733 2,132,345 596,889,489,120 514,566 
22 _ .\323,319 378,683 405,164 2,051,912 2,179,563 2,220,751/471,196 483,163 493,570 
nee 313,437,385, 111372,149 2,129,804 2,266,371 2,253,100 391,329 471, 919 404, 498 
ov. 
5..|263,182 259,641 363, po 2,226, a3. 301,784 2,287,554 388,719 295,054 398,140 
12. .|245,688 264,096 330,4 2,342,886 2,316,783 406,335 305,198 359,714 
19. .|195,034 251,440 271, 9032, 459 694 2,373,757 2,321,538 267,158 282,311 276,748 
26_-|160,560 217,563 222 ,432 2,501,559 2,397,188.2,350,425 202,425 240,994251,319 


Dec. - 
3__|169,362 211,898 258,950 2,545,908 2,366,6172,358,279 213,711 181,327 266,804 
10_-.165,506|133 ,018 177,455 2,610,850 2,327,953 2,369,180230,448 94,354188,356 
17__|169,711 143,595 188,143 2,640,423 2,290,467 2,371,801 199,284,106, 109 190,764 
24__'139,333'119,319 158,812 2,663,852 2 253,715 1,911,138 162,782, 82,567169,268 
31.-141,563,117,505, 99,705 2,658,348 2,250,247 2,361,505 147,067112,749 78,953 


Jan-—| 1938 | 1937 | 1936 1938 1937 1936 | 1938 1937 | 1936 
7..125,265 96,101 98,804 2,619,799 2,180,501 2,337,209 86,716 26,3551 74,508 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1, 1937, are 7,340,005 bales; 

in 1936-37 were 6,041,934 bales and in 1935-36 were 6,636, 927 

bales. (2) That, although the receipts at the outports the 

past week were 125,265 bales, the actual movement from 
plantations was 86,716 bales, stock at interior towns 
having decreased 38,549 bales during the week. 














World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





1937-38 
Week 
9,066,149) mA 


Cotton Takings, 1936-37 


Week and Season 








Visible supply Dec. 31 


Visible supply Aug. 1----. 4,339,022 


Financial Chronicle 


American in sight to Jan. 7... 
Bombay receipts to Jan. 6__- 
Other India ship’ts to Jan. 6- 
Alexandria receipts to Jan. 5- 
Other supply to Jan. 5 *b... 


nes supply 
Visible supply Jan. 7 
| takings to Jan. 7.a_..- 


Tota! 
Of which American 
Of which other 


229,318 
62,000 
7,000 
58,000 
8,009 


11,046,099 
503 ,000 
170,000 

1,235,200 
199,000 


4,899,258 
10,335,977 
971,000 


298,000 
1,310,200 
254,000 





9,440 467 
9,102,964 


17,492,321 
9,102,964 


8,439,157 
7,966,308 


18,058,435 
7,966,308 








337 ,503 
236 ,503 
101,000 





8,389,357 
6,019,557 
2,369,800 





472,849 
3 





10,102,127 
927 


000! 2,575,200 





* Embraces receipts in ey from Brazil, Smyrna, West Indies, &c. 


a This total embraces since 


Aug. 1 the total es 


timated co 


nsumption by 


Southern mills, 2,620,000 pates in 1067-38 and ry »895,000 bales in 1936-3 


takings not 


availabl 
oot ine spinners, 5,769,357 5357 bate ES T6g7°$s ‘and 7.207 137 
f which 3,399, 557,bales and 4 631,927 bales Ameri 


as pS o — 3 


Northern 
bales in 
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India Cotton Movement from All Ports —The receipts 
of Indian cotton . Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows 





1936-37 


1937-38 


1935-36 


Since 
Aug. 1 


Jan. 6 haute 
Recetpts— 


Since Since 
Week Aug. 1 Week Aug. 1 Week 





Bombay 62,000! 503,000!183,000! 961,0001119,000! 759.000 





For the Week Since Aug. 1 
Exports 


From— 





Contt- 
nent 


Great 
Britain 


Contt- \Jap’n& 
nent | China 


| Japan & 


Britain Total China 





Bompay— 
1937-38... Pee 
1936-37... 1,000 
1935-36... 4,000 

Other India- 
1937-38 __ ory 
1936-37... 2,000 
1935-36.. 33,000 


91,000 
116,000 
118,000 


123,000 
182,000 
176,000 


5,000 .-.' 5,000 
18,000 104, 000 123 ,000 
14,000 37,000 55,000 


Of err iF 
24,000 ---- 26,000 
34,000 ---- 67,000 


9,000 
19,000 
21,000 


47,000 
116,000 
112,000 








Total all— 
1937-38 __ ee 
1936-37_. 3,000 
1935-36__. 37,000 


214,000 
288,000 
294,000 


12,000 ---' 12,000 
42, 000 104, 000 149,000 
48,000 37,000 122,000 


56,000 
135,000 


133.000! 766,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
121,000 bales. Exports from all India ports record a decrease 
of 137,000 bales during the week, and since Aug. 1 show a 
decrease of 542,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





Alexandria, Egypt, 1937-38 1936-37 1935-36 
Jan. 5 





Receipts (cantars) 
his wee 290 
6,209 ,506 


000 250,000 


280,000 
6,542,000 6,247,323 





This 
Week 


This | Since 
Week |Aug. 1 


~-~--|122,462 
9,000) 84,057 
19,000| 367,108 


Since 
Aug. 1 


This | Since 


Week |A 
To Liver 6,000 6,000) 108, 957 
To Manchester, &c 9,000} 89,362//10,000 
To Continent and India - _|}19,000/36 31/17,000|307, 
To America 1,000} 12,950}} 2,000} 18,313]} ----| 19,310 


Total exports 35,0001557 ,048)/35,000| 541 ,303}/28 0001592 ,937 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan, 5 were 
290,000 cantars and the foreign shipments were 35,000 bales. 


Exports (Bales)— 



































Manchester Market——Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for India is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





1936 


8% Lbs. Shirt- 
tings, Common 
to Finest 


1937 


8% Lbs. Shtrt- 
ings, Common |Mitddl’g| 32s Cap 
to Finest Upl'ds Tutst 


s. d. i d. » &, a: 


1l @12% @10 3 
1l @12% 4@10 7% 
10% @12 @10 6 
10% @12 @11 0 


0 
4 
3 
9 
ll @12 74%@10 10% 
11 @12% 9 @l1l O 
11 @12% 3 
9 
9 
9 
6 
6 
6 





Cotto 


= 
5S 
s 





a 
> 
sd 


NSrs =Sss 


@10 
@ll 


@11 


ee) 


10% @12 11 @12% 
10% @11% 
10% @11% 
104 @11% 
104%@11% 
104% @11% 


onoooo OSvooe ovceo 
SARK KEK RK 
NNQA®D S2ee aaca 


a et et 
+O Do 
COmanar- 











19 
11%@12% 4 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the post week have 
reached 175,740 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


38 
910%@10 1% 





J 19 
7..110% @12 





GALVESTON—To Japan—Jan. 4—Kimikawa Maru, 2,476 
To China—Jan. 4—Kimikawa Maru, 
To Ghent—Jan. 3—Effingham, 1 ,038_...Dec. 31—Boschdijk, 


4 

To pores vee. oe 1, 473 

To Dunkirk—Jan. 3—Effingham, 

To Rotterdam—Jan. 3—Effin ham, 390...Dec. 31—Clara 
Hugo Stinnes, 212; Boschdijk, 

To liver I—Dec. 31—Clara Sitees 2,368 

To Manchester—Dec. 31—Clara a “4 Stinnes, 9 

To Antwerp—Dec. ar og 

To Copenhagen—Dec. 29— bi? 

ae Galee-thee Bi Aiberta erty 

'o Venice—Dec —. 

To Gdynia—Dec. 29—Agra, a5 506---Dec. 31—Sahale, 1,326- 

To Gothenburg—Dec. 2 “Agra. 922 

To Susak—Dec. 31—Alber 

To Bremen—Dec. 31—-Sahale, 3,234...Jan. 5—Gongenheim, 


2, 
To Genoa—Jan. o—omsiere, 3,731 
To Buena Ventura—Dec. 31—Ruth Lykes, 140 
To Porto Colombia—Dec. 31—Buth Les, 491 ase 
SAVANNAH—To Livespod tae 31—Shickshinny, 
To Manchester—Dec. 31—Shickshinny, 744 
To Hamburg—Dec. 31—Shickshinny, Lar 


Mont —re Liverpool—Dec. 3 
BEAT anchester—Dee Dec. 30—Dairen, ia 
Te Wao Tee. akman, 61. 
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Bales 
HOUSTON—To Liverpool—Jan. 4—North Cornwald, 5,394... 
Ss of a psa 1955 
To Bremen—Jan. 3—-Gonzenheim, 1,420.......------------ 1,420 
To Hamburg—Jan. 3—Gonzenheim, 1,726....-..-.---------- 726 
To Genoa—Jan. 4—Monfiore, 2,6900.......-----.---------- 2,690 
To Varna—Jan. 4—Monfiore, 500.....-..-.-.--.-.-.----------- 500 
To Manchester—Dec. 3—Clara Hugo Stinnes, 266_.......-.-- 266 
To Rotterdam—Dec. 3—-Clara Hugo Stinnes, 550._.-..-.---- 550 
To Enschede—Dec. 3—Clara Hugo Stinnes, 60._....-...----- 60 
To Japan—Dec. 31—-Kimikawa Maru, 8 ,049__.....--------- 8,409 
To China—Dec. 31—-Kimikawa Maru, 817_.------.--------- 817 
To Manila—Dec. 31—Kimikawa Maru, 96__-...------------ 96 
To Antwerp—Dec. 30— Winnipeg, 32...-.-.--..----------- 32 
To Ghent—Dec. 30—Winnipeg, 488_........--.------------ 488 
To Havre—Dec. 30—Winnipeg, 3,120_........-.----------- 3,120 
To Dunkirk—Dec. 30—Winnipeg, 495__......-------..-.--- 495 
NEW ORLEANS—To Manchester—Dec. 30—Aquarius, 8,775--- 
it, mee On BE, Diivcnecaeccess ndbsneatwabuce ,650 
To Liverpool—Dec. 31—-North Cornwall, 5,898; City of Alma, 
Fg TS © aR eae ee ne 23 067 
To Rotterdam—Jan. 4—Boschdijk, 1,548...Jan. 3—West 
Madaket, 1,315..-.Dec. 31—Hanover, 703...Dec. 31— 
Bredijk, 1,424...Dec. 23—-Wakure, 250......-...------- >, 240 
To Genoa—Dec. 31—Mombaldo, 6,283..-...-.----.------- 6,283 
To Naples—Dec. 31—Mombaldo, 1,983...-.-...-..---------- 1,983 
To Tallin—Jan. 4—Boschdijk, 50..............-.--------s 50 
To Havana—Jan. 1—San Tanarba, 250..-.-.-------------- 250 
To Antwerp—Dec. 31—West Cobalt, 500; Hanover, 100--- 
Dec. 30—Vermont, 385..-_Dec. 23—Walkine, 50.....-.--- 1,035 
To Ghent—Dec. 31—Hanover, 2,519......-.-.------------ 2,519 


To Havre—Dec. 31—West Cobait, 6,470_.-Jan. 3—West 
Madaket, 1,969... Dec. 30—Vermont, 3,020 

To Bremen—Dec. 30—Crefeld, 5,012.-......--.-----.----- 

To Hamburg—Dec. 30—Crefeid, 2,284.----.--.---- 

To Copenhagen—Dec. 30—Talra, 6...-.-.--------- 

To Dunkirk—Dec. 30—Vermont, 3,014-.---------- 

To Oslo—Dec. 30—Talra, 100 

To Gdynia—Dec. 30—Talra, 540 

To Gothenburg—Dec. 30—Talra, 278...--.---------------- 





TO Be, DEORE, Dk vtcndecn charade ctdanaceeesbeu 50 
To Tallis——-D006. Sl-—-EOGI : BO. oo cndcccccccncccccccsecce 50 
LOS ANGELES—To Liverpool—Dec. 31—Deftdijk, 1,355; Chat- 
SC, PP aie knis cccnrkendwetesinedchavne 7,139 
To Japan—Dec. 3i—Kunikama Maru, 1,701_-_Jan. 2—Presi- 
dent Taft, 3,281_..Montevideo Maru, 3,442....---.----- 8,424 


To India—Dec. 31—Kunikama-Maru, 1,625...---..-------- 1,62 

To Bombay—Dec. 31—Nailsea Court, 11,044; Falsterbo, 11,000 22,044 

ee ee P, Sedo nvicksossedseedandsodnanben 1,321 

175,740 

Cotton Freights—Current rates for cotton from New 

York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- | High Stand High Stand- 

Density ard Density ard Density ard 
Liverpool .52c. .67¢. Trieste 4d.45c. .60c. Piraeus .85e. 1.00 
Manchester.52c. .67¢c. | Fiume d.45c. .60e. Salonica .85e. 1.00 
Antwerp .52c. .67c. | Barcelona * . Venice 4.85¢c. 1.00 
Havre .52c. .67¢. Japan . * Copenhag’n.57¢ .72¢. 
Rotterdam .52c. .67¢. Shanghai * * Naples 4d.45c. .60e. 
Genoa d.45c. .60c. Bombay x .50c. .65e. Leghorn 4d.45c. .60c. 
Oslo .58e. .73¢. Bremen .52e. .67¢. Gothenb’g .57c. -72¢. 
Stockholm .63c. .78¢. Hamburg .52c. .67¢. 


*No quotations. x Only small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Dec.17 Dec.24 Dec. 30 Jan.7 
ng tee 54,000 46,000 42,000 54,000 
We vc dwawconscccosuces 982,000 1,054,000 1,101,000 1,108,000 
Of which American_.........- 559,000 635,000 663,000 672,000 
Total imports. ._..............- 80, 120,000 91,000 64,000 
Of which American_._....._.. 51,000 98 ,000 52,000 38,000 
mount afloat_................ 259,000 247,000 213,000 225,000 
Of which American_.......... 190,000 150, 141, 154,000 


The tone of the Liverpool market for spots and futures 
each day of the ae week and the daily closing prices of 
spot cotton have n as follows: 

















Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Quiet. More More Quiet. 
P.M. demand. demand. 
Mid.Upl'dse|} HOLI- HOLI- 4.83d. 4.924. 4.90d. 4.97d. 
i DAY. DAY. 

Futures. | Quiet, un-| Steady, Quiet, Firm, 
Market changed to/5 to 6 pts./3 to 6 pts.|6 to 7 pts. 
opened 1 pt. adv. | advance. decline. decline. 

Market, Steady, Steady, Quiet, Quiet, 
4 4 to 6 pts. 7 pts. 2 to 3 pts./2 to 3 pts. 
P.M. advance. advance. decline. advance. 





Prices of futures at Liverpool for each day are given below: 















































Jan. 1 Sat. Mon. Tues, Wed. Thurs. Fri. 
to 

Jan. 7 Close Noon Close Noon|Close| Noon; Close| Noon; Close} Noon; Close 

New Contract | ad. | a. | a. | a. |a.|d.i|a.i|da.iditd.id.~ 
January (1938) - - 4.68] 4.72| 4.77) 4.79] 4.74| 4.76] 4.82] 4.79 
March. ....._-- 4.71| 4.75] 4.80) 4.82) 4.78) 4.79] 4.85] 4.82 
ER 4.76| 4.79] 4.85] 4.86] 4.83) 4.83] 4.89] 4.86 
. See Holi-| HOLI- 4.79] 4.82] 4.88] 4.89] 4.86] 4.87] 4.92) 4.90 
October... _- day.| DAY. 4.85) 4.88] 4.93] 4.95] 4.92] 4.93) 4.98) 4.95 
December - . - _ - - -- --| 4.91]_. _-] 4.98]__ __] 4.96]__ __] 4.98 
January (1939) _- - --| 4.93]. -.] 5.00}_. ..] 4.98].. __| 5.00 
March - .-.-.--.. - --| 4.96].. ..| 5.03]_. -_| 5.01]_. 5.03 
~~ pe eee ays bY om i ry —— SU 5.05 

a as case i Pde {ee UN 3s wat SMcn ae e 
2 aed my Pte es Baapas igs Rage edb Prgeen 


Friday Night, Jan, 7, 1938 

Flour—Following Wednesday's lull, local fiour prices 
rose sharply. No large volume of bakery business devel- 
oped as a result of the price increases, although some im- 
provement marked sales of nearby shipment. Family flour 
sales, however, are believed to have reached a large volume 
recently. 

December Flour Production Statistics 

General Mills, Inc., summarizes the comparative flour 
production as totaled for the mills reporting in the following 
milling centers. These mills annually account for approxi- 


mately 65% of the total estimated United States flour pro- 
duction. 





Financial 
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PRODUCTION OF FLOUR (NUMBER OF BARRELS) 

















| 

| Month of December 6 Months Ended Dec. 31 

S aijemnsaaiinsaponatitie iota Fes 

1937 1936 1937 1936 
Northwest a dea 1,140,446 | 1,005,307 7,197,101 7,846,420 
South west 2,020,029 | 2,130,700 | 13,214,023 | 13,183,183 
Lake, Central and Southern 1,725,587 | 1,691,771 10,621,626 | 10.894,704 
Pacific Coast - 409,734 198,199 2,708,501 2,385,756 
Grand total of all mills report’g| 5,295.7°6 |] 5.025.977 | 33,741.241 34,310,063 





Wheat—On the 3d inst. prices closed *e. to %e. net 
higher. The market reached its peak today when President 
Roosevelt’s message to Congress had been made public, 
values scoring a maximum gain of 15c. At this level, how- 
ever, much profit taking developed, which resulted in about 
half the gains being erased. Contributing to the late setback 
was disappointment over North American wheat export 
purchases estimated as totaling less than 200,000 bushels. 
Absence of selling pressure rather than aggressiveness of 
buyers was responsible for the upward movement of wheat 
prices. The apparent hand to mouth policy of European 
buyers appeared to be a depressing influence. A handicap 
to well sustained advances in the Chicago market was the 
fact that the Liverpool wheat market, due 4 to %e. higher, 
closed today unchanged to only 4c. up. On the 4th inst. 
prices closed 234e. to 34e. net higher. The spectacular 
advances in grain values today were the result largely of 
sensational Liverpool price jumps and the effects of President 
Roosevelt’s message here and abroad, reports stating that 
his speech had a most reassuring effect abroad. In some cases 
wheat prices this side of the Atlantic skyrocketed 5c. a 
bushel. The maximum rise on the Chicago Board was 3c. 
Further accelerating the rise in values was the enlarged 
European demand both for wheat from North America and 
for United States corn. A further stimulus to wheat values 
was in the form of cable advices that world wheat supplies 
of importing countries were reduced to perilously low levels. 
Notice was also given to the fact that the United States wheat 
visible supply was decreasing at an amazing rate, with the 
total now only 29,000,000 bushels more than at this time last 
year. On the 5th inst. prices closed unchanged to %¢c. lower. 
The market was surprisingly backward today in view of the 
world-wide wheat situation, which is anything but bearish. 
Abrupt curtailment of export purchasing of North American 
wheat today more than wiped out brisk new price upturns of 
14%e. a bushel. Export dealings today in wheat from North 
America totaled but 350,000 bushels, most of it United States 
hard winter grades. This amount was in marked contrast 
with 2,000,000 bushels reported bought yesterday. On the 
other hand, world-wide seantiness of readily available sup- 
plies was emphasized by a forecast that Australian shipments 
this week would be small, and by the fact that arrivals of 
wheat in Chicago were reduced to almost the vanishing 
point, only three carloads. 

On the 6th inst. prices closed 2 to 3c. net higher. The 
chief factor in today’s sharp rise of wheat values on the 
Chicago Board was the spectacular action of the Winnipeg 
market. Five-cent jumps to the season’s new peak price 
for wheat at Winnipeg lifted prices on the Chicago Board 
a maximum of 34c. Reports that Canada may soon have 
to import United States wheat in quantity, owing to scanti- 
ness of supplies available, were current. The markets 
leaped forward in such a way that many stop-loss buying 
orders were uncovered, which, of course, accelerated the 
advances. Winnipeg dispatches emphasized that remaining 
supplies of wheat in Canada were extremely limited. It 
was added that exporters and millers were actively compet- 
ing for this supply, as indicated by prevailing premiums. 

Today prices closed unchanged to «ec. net higher. Late 
rallies of Chicago wheat prices today more than overcame 
downturns of about 1c., due to selling to realize profits. 
Export purchases of United States wheat were finally esti- 
mated at 750,000 bushels and Canadian wheat at 1,000,000 
bushels. Today’s volume of Chicago trading in wheat 
futures was well above recent average, but below yester- 
day’s turnover of 52,461,000 bushels, the largest total since 
Oct. 13. Profit-taking that resulted from an advance of 7c. 
here for wheat this week led today to price setbacks after 
an early bulge. Downturns of the Chicago wheat market 
were in the face of estimates that export purchases of 
North American wheat today totaled 1,000,000 bushels. 
Furthermore, United States and Australian spot wheat de 
liveries at Liverpool were quoted 4 to 5c. a bushel higher. 
Open interest in wheat was 89,929.000 bushels. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pr OS ic 8 ee aS eee HOL. 106 109 108% 111% 111% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Pinko cd b Aa ss meknnee H 90% 93% 93% 96% 96% 
P| SERRE RE eS oO 85% 87% 87% 89% 90 
NE i rs eee MRR | aa in decals 86% 88% 88% 
Season's High and When | *s Low and When Made 
eee 122% July 29, 1937 | May pie beiekae 85 Nov. 8, 1937 
re 195% Sept.28, 1937!July... -.-.-- R1 Nov. 8, 1937 
September__.._ 89144 Jan. 7, 1938|September_... 86% Jan. 6, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT 2 a ea 


. Mon. Tues. . Thurs. Fri. 
aia dk oo ti a a dice edinle mod gual H 19034 125% 125 128% 128 
PARSER Eales EGE ashy SII ea oO iii 116% 116% 120% 120 
III ies sick eins ach pocieviin to kineb oe TO: arehinailie shentaii akin 98 98 


Corn—On the 3d inst. prices closed 3%c. to %e. net lower. 
Despite a 4c. jump of corn prices at Buenos Aires, the 
Chicago market turned weak in late dealings. Export 
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purchases of United States corn today amounted to ry 
about 250,000 bushels. On the 4th inst. prices closed 7 

to 1c. net higher. Export business in corn today om 
estimated at above 1,000,000 bushels. This together with 
the pronounced strength in wheat markets and the stock 
market, had a highly stimulating effect on corn values. 
The C hicago corn market closed at about the highs of the 
day. On the 5th inst. prices closed unchanged from the 
previous finals. There was very little feature to the trading 
in corn today, the volume being relatively light. The under- 
tone of the market, however, was steady. Corn export 
purehases totaled 1,000,000 bushels. This should have 
served as quite a stimulus to values, but the market proved 
disappointingly backward. 

On the 6th inst. prices closed 4c. off to 3c. up. In spite 
of the sharp advances and activity in the wheat markets, 
the corn market ruled comparatively dull, with the under- 
tone fairly steady. Today prices closed % to *%e. net 
higher. This grain ruled steady throughout most of the 
session. Export demand for corn continues. Open interest 
in corn totaled 50,094,000 bushels. 

DAILY CLOSING PRICES ¢ OF CORN, IN NEW YORK 

Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow HOL. 76% 77% 77% 77% 78% 
DAILY CLOSING PRICES OF LORN FUTURES IN CHICAGO 

; sr SY? Tues. Wed. Thurs. Fri. 
61% 62% 62% 62% 62% 
604% 61% 61% 61% 6214 

61 61% 62 


‘*s Low and When Made 
Nov. 30, 1937 
Nov. 30, 1937 


an ne 
July 2 55% 
66% Sept. 30° 1937 |July. 56 34 
September_... 62% Jan. 6, 1938|September_._-. 60% Jan. 6, 1938 

Oats—On the 3d inst. prices closed gc. lower. Trading 
was very light. There was nothing of interest in this market. 
On the 4th inst. prices closed 14ec. to ge. net higher. This 
firmness was almost entirely in sympathy with the vigorously 
strong action of wheat and corn markets. On the 5th inst. 
prices closed 4c. to *gc. net higher. The firmness in oats 
was rather surprising especially in view of the comparative 
dullness in wheat and corn markets. 

On the 6th inst. prices closed % to %c. net higher. This 
firmness was largely in sy mpathy With the vigorous upward 
movement in wheat. Today prices closed % to %c. net 
higher. Trading was light, the upward trend being in 
sympathy with corn and wheat 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
30% 31% 31% 32 32% 
29 29% 29% 30 30% 
4s ----- 28% 29% 30 


When Made | 
aay 2. 1937 | May 
, 1937 jely.. 28 N 7 
pny 3 1938|September__._. 28% Jan. 5. 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
48% 49% 49% 49% 50% 
45% 47 46% 416% 47% 
prices closed 4c. to %ge. higher. 
Trading was very light and without special feature. On the 
4th inst. prices closed 1%ec. to 2c. net higher. The 
activity and strength in the wheat markets together with a 
good spot demand for rye, were the contributing factors in 
thr upswing of rye values. On the 5th inst. prices closed 
unchanged to ec. higher. This market was dull, though the 
undertone was steady. 

On the 6th inst. prices closed 2c. net higher. This was a 
real response to the marked rise in the wheat markets. 
Trading was fairly active in rye, especially on prospects of 
substantial demand for export sooner or later. Today 
prices closed %e. off. Trading was relatively light and 
without feature. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
72 74% 74% 76% 76% 
67% 69% 68% 70% 7054 


Season's Low and When Made 
May Aug fatty 63% Nov. 8, 1937 
= a> is tai hee Oct. 2: 1987} July......... 62 Nov. 8, 1937 
September | September 

DAILY CLOSING PRICES OF RYE hadadd ‘Lonenpug IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Tai 

WE. be ona cdbbnbbseeves -HOL. 78% 83% 81% 84 
f PRE eae Cre 78% 834 81% 83 % Sais 


DAILY CLOSING PRICES OF BARLEY ee IN WINNIPEG 


Sat. Mon Wed. Thurs. Fri. 
HOL. 635% Obi 63% 64% 64% 
6014 625% 4 


61% 61% 61 


Rye—On the 3d inst. 


Season's arog we When Made 


Closing quotations were as follows: 


FLOUR 

6.85 Seminola, Bol. ee ge 
6.25 | Seminola, bbl., Nos.1-3- 
2-30 | Sate 


Spring oata, high protein .6.55 
ay ay 


4.90 


GRAIN 
Bow | 1 wali 


bed, ny New York— | One. _ 


No. 2 red, c.i.f., domestic_..108% 


45% 
Manitoba No. i,f.o.b. N.Y.-167 Bye, Ne. Vn tow, bond N. Y__ 87% 
Corn, New York— 


New York— 
40-5 
No. 2 yellew, all rail_...... 77% 


47% ‘lbs. ERNT <teonnones 
Chicago, cash 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are orgs by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Friday and since Aug. 1 for each 
of the last three years: 
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Receipts at— Flour Corn Oats Rye Barley 
bbis 196 lbs bush 60 lbs | bush 56 lbs bush ~~ lbs \bush 56 lbs bush 48 lbs 
153,000 180,000 1,300,000) 373,000) 25,000 183,000 
403,000) 137,000 51,000 482,000 
191 ,000 175,000) 2,000) 124,000 
13,000 343,000 
38,000 - 
74,000 . 
100,000 10,000 
70,000 72,000 
16,000 4 é 
33,000 . 
20,000 4 


Wheat | 





Chicago - 
Minneapolis 
Duluth - 
Milwaukee - 
Toledo. _- = 
Indianapolis 
St. Louis 
Peoria 
Kansas City 
Omaha _ - 
St. Joseph 
Wichita 
Sioux City 
Buffalo 


514,000 
581,000) 
29,000) 
67,000) 
434,000 
2,099,000 
578,000 
484,000) 
780,000 

: 109,000) 
201,000 3,000, 
104,000) 
699,000) 
7,781,000, 
2, 914,000) 921,000) 
2,381 000) 1,164,000 


10,000 


92,000 
33,000 
9,000 


3,000 
176,000 


1,228,000 


ee 8,000 
165,000 48,000 
2, 201 ,000 
358,000 2,073,000 
282,000 1,831,000 


246,000) 1,270,000 
395,000) 


680,000 
358, 000) 1 237, 000 


Total week ,'37 297,000 
Same week ,'36 
Same week ,’35 
Since Aug. | 
1937__.... 8,400,000 200,038,000 126,857, 000 6), 422,000 19,600,000157, 454,000 
1936 9,391,000 149,438,000 87,387, 000) 45,852,000/10,543, yoy ,031,000 


1935. - 8,413,000 239,637,000 70,475,000 87,405,000 13,809,000/52,420,000 


‘lotal receipts of flour and grain at the seaboard ports for 
the week ended Friday, Dec. 31, 1937, follow: 


Flour | Wheat | 








Receipts at— | Corn Oats Rye Barley 





oes 196 lbs. bush 60 lbs 
06,000! 138,000 

2,000 

66,000 

150,000 

761,000 


bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
161,000 4,000 73,000 58,000 
93,000 
121,000 
295,000 
170,000 
158,000 


New York _ 
Philadelphia __ 
Baltimore 
New Orleans* 
Galveston. --- 
St. John, West 572,000; 
Halifax _ _ ‘ 48,000 
St. John, East a ‘ a 


8,000 
7,000 





60,000 


1 058, 000 49, 000 “112, 000° =383,000 
35, 652,000 6,491,000 6,765,000 12,309,000 


, 234,000 986 ,000 493, 000 69, 000 23,000 3,000 
Since Jan. 1 '36 15,233,000 140,947,000 13,066,000 7,932,000 4,581,000 3,917,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Friday, Dee. 31, 1937, are shown in the annexed 
statement: 


Total week,’37 =199 000 i, 737, 000 y 
Since Jan. 1 '37|14,200,000 103,833,000 


Week 1936.__ 000. 9 








Exports from— W heat Corn Flour Oats Barley 





Bushels Bushels 


Bushels 
260,000 


Barrels 
60,770 
1,000 
2,000 


Bushels 
New York... .-.-- 230,000 
Philadelphia - - - - — - _ 
Baltimore . . 
Port Arthur 250,000 
New Orleans _ - 180,000 
Galveston. --__- 367,000 
St. John, West 572,000 
Halifax _ _ 48,000 
St. John, East 


129,000 
1,398,000 
205,000 
158,000 


5,000 


9,000 
7,000 


2,000 
18.000 
60,000 ; 


Total week 1937 1,687, 000 2,210,000 88,770 16,000 
Same week 1936 1,497,000 at 86,645 2,000 


The destination of these exports for the week and since 
July 1, 1937, is as below: 
Flour 


























Corn 





Exports for Week 
and Since 
July 1 to 


Week Since Week Week 
Dec. 31) July 1 Dec. 31 Dec. 31 
1937 1937 1937 1937 


Barrels Bushels Bushels 
900,000 1,502,000 
772,000 704,000 
13,000 5 . 
2,000 








Barrels 
10,910 
15,185 
11,500 
38,000 
13,175 


United Kingdom - 
Continent 

So. & Cent. Amer. 
West Indies -_-_ _- 
Brit. No. Am. Col. 2,000 
Other countries - - - 165,736 
Total 1937 88,770| 2,682,151 1 687, 000) 71,541,000 2, 210,000 
Total 1936- 86,645! 2,882,432) 1,497,000| 79,761,000 


‘I'he visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Friday, Dec. 31, 1937, were as follows: 

GRAIN STOCKS 
Wheat Corn Oats Rye 
Bushels — Bushels Bvshels 
2,000 3,000 rm 

313,000 1,162,000 

29,000 

985,000 553,000 

1,509,000 397,000 

292,000 1,395,000 

_ 2,711,000 13,000 oa 
5,336,000 207,000 106,000 
_ 1,158,000 , is 
Hutchinson. - a 3,568,000 ‘ 
St. Joseph. _- __ 3,902,000 715,000 —_ 79,000 
Kansas City _- 17,235,000 3,050,000 836,000 
Omaha ___-_ - __ 4,496,000 4,978,000 1,238,000 
Sioux City - _ '§20,000 1,130,000 189,000 
St. Louis ~ 4,232,000 2,520,000 161,000 
Indianapolis 1,524,000 1,020,000 457,000 
89,000 17,000 


Peoria. _- 10,000 ry 
Chicago - ~ 9,905,000 7,427,000 3,134,000 
F 175, 000 























Barley 


United States— 
Baestoe. ..3..« = 
New York ie é 

afloat 
Philadelphia. 
Baltimore 
New Orleans 
Galveston _ - 
Fort Worth 


Wichita - 6. 000 


24,000 
331,000 


“afloat __ 1,261,000 
Milwaukee - - . .-_-- 


1,950,000 


,000 
_ 9,157,000 
_. 8,022,000 
po er todo dd 5,000 
Buffalo _ - _ 8,421,000 
= afloat 


Minneapolis 
3° 401 ‘000 


2,000 
1,947,000 
1,084,000 


Total Dec. 31, 1937. ..86,863,000 34,803,000 24,809,000 4,666,000 9,827,000 
Note—Bonded grain not included above: Barley—Duluth, 110,000 bushels; New 
York, 35,000; total, 145,000 bushels, against 5,808,000 in 1936. Wheat—New York, 
2,901,000 bushels; New York afloat, 116,000; Philadelphia, 4,000; Buffalo, 330,000; 
Albany, 276,000; Erie, 1,077,000; total, 4,704,000 bushels, against 27, 045,000 


1936. 
cae airs Wheat Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d_ 14,331,000 858,000 48,000 2,339,000 
Ft. William & Pt. Arthur- 10,633,000 911,000 1,025,000 
Other Can. & other elev. _27,709,000 407,000 319,000 6,817,000 


. 52,673,000 1,278,000 10,181,000 


86,863,000 34,803,000 24,809,000 4,666,000 9,827,000 
73,000 9 1,278,000 10,181,000 


5,944,000 20,008,000 


197, 000 








Cor: 
Bushels 








Total Dec. 31, 1937-- 
Summary— 





Total Dec. 31, 1937.-139,536,000 34,803,000 34,157,000 
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The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dee. 31, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 




















Wheat Corn 

Exports Week Since Since | Week St we Since 

Dec. 31, July 1, July 1, | Dec. 3l, July 1, July i, 

1937 1937 1936 1937 1937 1936 

Bushels Bushels Bushels Bushels Bushels Bushels 
North Amer. 3,035,000 97,720,000 121,850,000) 1,940,000 6,055,000 1,000 
Black Sea 488,000 55,986,000 41,168,000 34,000 2,877,000 12,307,000 
Argentina 1,110,000. 20,970,000 35,277,000) 3,134,000 171,585,000 209,549,000 
Australia 7 ee ne Lececd -  eeebenl semen 
India 160,000, 11,104,000, 6,880,000 fl 
Oth. countr’s 440,000 11,840,000, 13,432,000 994,000 58,795,000 13,153,000 
& 405,000 238 378,000 254,659,000) 6,102,000 239,252,000 235,040,000 


Total 








Bureau of Agricultural Economics Lowers Estimate of 
World Wheat Production—Now Placed at 3,779,- 

000 Bushels 
Small world wheat supplies may tend to offset the effeet 
of Southern Hemisphere wheat which usually comes to mar- 
ket in volume during January, the Bureau of Agricultural 
Economies, United States Department of Agriculture, said 
on Dee. 23 in its current summary of the wheat situation. 
World wheat production is now estimated at about 3,779,- 
000,000 bushels. Russia and China are excluded from this 
figure. This represents a reduction of about 29,000,000 
bushels from the estimate of a month ago, this being largely 
the result of downward revisions in the estimates for Argen- 
tina and the United States. The Bureau’s previous estimate 
was referred to in our issue of Nov. 27, page 3413. An an- 
nouncement by the Department of Agriculture bearing on 
the Bureau’s summary had the following to say: gyggeff «a 


The crop in Argentina has suffered severe frost and drought damage and 
while the full extent of this damage can not be reckoned at this time. the 
crop is tentatively estimated by the Bureau at about 185,000,000 bushels. 
This is about 65,000,000 bushels less than last year’s harvest in the Argen- 

ne. Argentine wheat is a hard bread wheat similar to our hard winter 
export type; it is needed by European countries for mixing with soft wheats 
in milling and a reduction in the crop may result in an increased demand for 
United States wheat, according to the Bureau. 

In respect to the United States crop, the Dec. 1 estimate placed it at 
873,993,000 bushels. This represented a downward revision of 13,000,000 
bushels, mostly in hard red spring wheat. Supplies of hard red spring wheat 
however, still appear ample to take care of prospective requirements in 
this country. Supplies of hard and soft red winter and white wheats, on 
the other hand, remain considerably in excess of domestic needs, the Bureau 
said. 

The world crop as now indicated, added to the carry-over at the beginning 
of the year, gives a total supply for 1937-38 (excluding Russia and China) 
only about 25,000,000 bushels larger than the very small supplies in 1936-37. 

Exports from Soviet Russia from July 1 to Dec. 17 amounted to about 
30,000,000 bushels, suggesting that total exports for the season, from that 
country, may not exceed 40,000,000 bushels. Last year total exports from 
Russia were only 4,000,000 bushels; but in 1935-36 and the previous year, 
when large crops were also harvested, exports amounted to 29,000,000 and 
34,000,000 bushels, respectively. 


Weather Report for the Week Ended Jan. 5—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Jan. 5, follows: 

The week was characterized by moderate to abnormally high tempera- 
tures, mostly scanty precipitation, and more than normal sunshine in 
most parts of the country. Rainfall was fairly frequent in the far North- 
west and the Gulf sections and was rather general east of the Mississippi 
= on Dec. 31-Jan. 1, but otherwise the falls were local and gonesally 

The weekly mean temperatures were abnormally high in neaey all sec- 
tions of the country, the only areas having relatively cool weather being 
the extreme Northeast and the upper Lake region. Rather generally 
from the Appalachian Mountains westward to the Pacific Coast and from 
the northern Plains to the Gulf temperatures averaged from 4 degrees to 
as many as 15 degrees above normal. Freezing weather extended only to 
the northern portions of South Carolina and Georgia, central Alabama, 
northern Arkansas and northwestern Texas, while readings as low as zero 
were confined to the Northeast and some central-northern districts. The 
lowest temperature reported was 14 degrees below zero at Greenville, Me., 


on Jan. 1. 

Precipitation was fairly heavy from the lower Mississippi Valley west- 
ward to the lower Rio Grande Valley. and was moderate to fairly heavy in 
the far Northwest and the Northeastern States. Between the Appalachian 
Mountains and ae me River the amounts were mostly light to moder- 
ate, while an unusually large area of the interior, extending from Oklahoma 
and eastern New Mexico northward, had practically no precipitation duri 
the week. The heaviest rainfall reported was 3.8 inches at Corpus Christi, 


‘exas. 
The abnormally warm weather and absence of harmful temperatures in 
all po-tions of the country made a generally favorable week for agricul- 
turai interests. Because of the warmth considerable snow disap ed in 
the interior and snow cover east of the Rocky Mountains at this time is 
confined to tae more northern portions of the country where it is light to 
only moderate, except for a heavy blanket in New England and northern 
al to Tg in extreme north-central districts, principally the northern 
In the central portions of the country, from the Mississippi Valley east- 
ward, fields are wet and soft, but in the Southeast outside operations made 
progress, while truck crops responded favorably to the warmth. In 
the central and west Gulf area the soil is mostly too wet to work and sea- 
— a operations are backward; winter crops, however, made fair to 
The mild temperatures were especially favorable to livestock through- 
out the great western grazing area. December brought good snows in the 
mountains of Wyoming and Colorado and the storage is above normal in 
the far Northwest, but in most other western sections the stored snow at 
the beginning of the new year is below normal, much below in the southern 
Mountains. East of the Plains States soil moisture is ample! for 
a ams —_ ey oe —y in most eastern secti 
° y in much of t 
central aid southern ,° hy e Great Plains, esp. cially 
n the Pacific area there were some damaging heavy rains locally in th 
north, but, in general, conditions are satisfactory, with decided om 
ment re sd in much of California. Citrus fruits are doing well generally 
but some ungathered cane has been further damaged in Lou and some 
un rin creme in yd Neg mecyy! al perten ¢ the Cotton Belt has become 
baal iscolored. e Sou tic area lower 
bo path ata ook temperatures are needed 
Small Grains—Except in western New York where the snowcover was 
insufficient to afford protection, the week was generally favorable for small 
in most eastern sections. Condition is generally fair to good, 
although there has been some slight damage from freezing and thawing 


ons. 
the 











Chronicle Jan. 8, 1938 


in eastern portions of the belt. Plants are small in thc eastern Ohio Valley 
but are apparently well-rooted; in southern portions of the Valley, grains 
are growing slowly and are in good condition, including late seedings. 

Conditions in the upper Mississippi Valley and the central and northern 
Great Plains are not so favorable; the snowcover has been deficient and 
there has been insufficient precipitation, although mild weather has re- 
moved most of the ice from fields. Damage in Illinois is apparently not 
extensive from ice and other adverse conditions of recent weeks; in Missouri 
the crop is mostly only fair, with moisture sufficient for immediate needs, 
but the subsoil is unusually dry in the west and north. Prospects in 
western Kansas are not encouraging; the southwestern part of that State 
is very dry. 

In more southern sections, eastern Oklahoma, Arkansas and the Gulf 
States, progress and condition are generally fair to good though rain is 
needed in central] and eastern Oklahoma and wheat pastures are generally 
short. Rain is needed in the Southwest, but moisture conditions are ex- 
cellent in most of Colorado. 

More snowcover is needed in Utah, where freezing ground is endangering 
winter wheat. In the Northwest the week was decidedly favorable. with 
melting snows penetrating the soil, and wheat reported in very good to 
excellent condition. Oats and rye are doing well in most central and 
eastern sections. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 7, 1938. 

Hampered by unusually mild temperatures, retail business 
during the past week gave a rather spotty account. While 
continued promotional efforts in many retail establishments 
helped somewhat to sustain the volume of sales, neverthe- 
less moderate declines were reported in many sections, 
notably in those districts where unemployment and reduced 
payrolls are exerting a detrimental effect on the buying 
power of consumers. In most of the rural sections the vol- 
ume of sales held up encouragingly, and not in a few instances 
substantial gains over last year continued to be recorded. 
Early estimates for the year 1937 forecast an average gain 
of 6% over the previous year, although it should be taken 
into account that retail prices averaged higher by approxi- 
mately the same ratio. 

Trading in the wholesale dry goods markets gave indica- 
tions of an early gain in activities as inventory taking is 
approaching its completion, and merchants displayed more 
willingness to enter the market with moderate replenish- 
ment orders. Inventories in general are expected to show 
substantial reductions and while no rush for goods is antici- 
pated, in view of the many uncertainties surrounding the 
business outlook, it is known that the previous reluctance 
of merchants to cover spring requirements will necessitate 
early purchases in many lines. A feature of the week was 
the reduction in denim prices, amounting to lc. a yard, fol- 
lowing which a substantial number of orders came into the 
market for these goods. Business in silks expanded moder- 
ately and buyers encountered some difficulty in obtaining 
desired constructions. Trading in rayon yarns continued 
quiet, although a slightly better tone manifested itself as 
weaving mills displayed more interest in forward contracts. 
Producers’ surplus stocks at the end of the year were re- 
ported to have increased to a figure equaling a 24 months’ 
supply, while current operations are estimated at approxi- 
mately 75%. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued seasonally quiet although indications 
were increasing that an early resumption of buying opera- 
tions on a larger scale may be anticipated. Encouraged by 
substantial improvement in the inventory situation, the 
persistent steadier trend in the raw cotton market and a 
moderate improvement in the flow of finished goods, users 
showed more interest in offerings, although relatively few 
transactions were consummated as mills as well as second- 
hand holders showed increasing unwillingness to accede to 
price concessions demanded by prospective buyers. The 
better tone displayed by the security markets also helped 
to improve sentiment. Business in fine goods remained 
quiet, but growing interest was shown in lawns, pongees 
and piques, and it was expected that following the inventory 
period an increase in buying activities will materialize. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
63%e.; 39-inch 72-76’s, 534 to 5%ce.; 39-inch 68-72’s, 5e.; 
38\4-inch 64-60’s, 45¢¢.; 38-inch 60-48’s, 3%ce. 

Fe Woolen Goods—Trading in men’s wear fabries continued 
dull as preoccupation with inventory matters interfered with 
the normal course of business. While prices held steady 
and a number of mills were reported to have resumed opera- 
tions, no early large-scale buying on the part of clothing 
manufacturers is anticipated until the general business sit- 
uation becomes more clarified. A fair call continued to 
exist for tropical worsteds and gabardines and some replen- 
ishment buying was done in fancy materials such as herring- 
bone cheviots and chalk stripes. Reports from retail cloth- 
ing centers made a spotty showing as the unseasonally mild 
weather retarded the flow of heavy winter apparel. Busi- 
ness in women’s wear goods turned fairly active, with shet- 
lands, fleeces and tweeds continuing to move in good volume. 


Foreign Dry Goods—Trading in linens remained in- 
active and business was confined to occasional small fill-in 
orders on dress goods for the winter resort and cruise trade. 
Reports from foreign primary centers explained the present 
inactivity of U. S. importers in part with the desire to await 
the expected enactment of the proposed British-American 
tariff revisions. Business in burlap turned slightly more 
active as consumers entered the market with small shipment 
orders. Prices ruled easier in line with the Calcutta market, 
where the sharp increase in stocks exerted a depressing influ- 
ence on sentiment. Domestically lightweights were quoted 
at 3.65c., heavies at 4.95c. 
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MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1937 

The closing month of 1937 witnessed a considerable 
increase in the output of State and municipal bond issues, 
following a period of several months during which financing 
of that character was held down to negligible proportions. 
The extent of the greater activity during December is amply 
indicated in the fact that the disposals in that month, at 
$83 ,947,370, greatly exceeded the volume of sales for any 
preceding period since July, when the total was $84,519,511. 
Moreover, the largest total established in any of the interven- 
ing months was no more than $53,103,277, this figure having 
been reached in August. Among the issues which contri- 
buted to the larger volume of emissions during December were 
those of $11,210,000 by the City of New York, $10,000,000 
by the State of New York, $10,000,000 by the City of 
Chicago, and $6,650,000 by the Philadelphia School District, 
Pennsylvania. 

Although, as we have said, there was a marked increase 
in output during December, the relative lack of activity 
throughout the year as a whole served to reduce the grand 
total of emissions for 1937 below the totals established in 
each of the preceding three years. Our records show that 
the disposals in the recent calendar year aggregated $902,- 
404,895. This compares with awards of $1,117,351,518 in 
1936, $1,220,150,097 in 1935, and $939,453,933 in 1934. 
Sales in the earlier years were only $520,478,023 in 1933, 
$849 480,079 in 1932, $1,256,254,933 in 1931, and no less 
than $1,487,313,248 in 1930. While figures include issues 
originally acquired by the Public Works Administration 
and the Reconstruction Finance Corporation which were 
subsequently absorbed in the market, they do embrace 
such of the loans still held by those agencies. A record in 
tabular form of the yearly emissions since 1892 appears 
further on in this article. 

The restricted output of municipal issues during 1937 
becomes further evident when it is recalled that of the grand 
aggregate of $902,000,000, no less than $207,228,381, or 
almost 25%, represented financing completed during the 
month of January. It is to be noted too, that in continuance 
of the trend which began only in 1932, refunding issues made 
up a large portion of the loans placed on the market. The 
amount of such financing last year totaled $175,172,885. 
Comparable figures for prior years of the low-interest rate 
period were $382,442,632 for 1936, $365,150,304 for 1935, 
$136 ,475,679 for 1934, $37,080,049 for 1933 (this being the 
year when the grand total of sales was only slightly more 
than $520,000,000), and $87,000,429 in 1932. These figures 
attain added significance when it is considered that in the 
period from 1924 to 1931, when the annual output of muni- 
cipals averaged $1,400,000,000, refunding issues accounted 
for a yearly average of about $30,000,000. Thus, when the 
amount of refunding done in recent years is added to the 
volume of maturities retired other than by refinancing in the 
same period, it is to be noted that there was only a slight 
net increase to the grand aggregate of State and municipal 
indebtedness since 1932. This, of course, is in sharp 
contrast to the continuous rise in the debt of the Federal 
Government in the same period. 

Conditions for the sale of municipal issues during 1937 
were unquestionably not so favorable as was the ease in the 
two preceding years. While expanding money rates was 
naturally reflected in an increase in the cost of tax-exempt 
financing, this was not of such nature as to cause great 
concern to those units seeking to dispose of new offerings. 
The lessened volume of emissions was due, in considerable 
measure, to a decline in investment demand which had its 
inception in the latter part of January and continued, with 
only minor interruptions, throughout the entire 12 months. 
Despite the fact that tax collections and other factors bear- 
ing on municipal credit continued strikingly favorable, there 
nevertheless developed a sharp reluctance on the part of 
investment sources to absorb new offerings on a scale com- 
parable to the unsatiable demand which prevailed in 1936 
and 1935. The falling off in demand, as previously noted, 
had its inception in the opening month of the year, immedi- 


ately after the Federal Reserve Board had decreed (on 
Jan. 31) a sharp increase in reserve requirements of member 
banks. This was particularly unfortunate insofar as the 
municipal bond market was concerned, as investment bankers 
were undertaking at that time the distribution of over $200,- 
000,000 of new issues which were acquired during January. 
The contraction in credit supply, coupled with a resultant 
hardening of interest rates, occasioned a serious problem 
insofar as liquidating the exceptionally large available supply 
of municipals was concerned. Although investment bankers 
resorted to sharp price reductions in order to stimulate 
investment demand, their efforts were somewhat fruitless 
as a series of subsequent upheavals in the Treasury bond 
market served to further aggravate the situation. Although 
some improvement in demand developed later in the year, 
this was evidenced in the main for maturities of a com- 
paratively short-term duration and, moreover, obtained 
teagan for only high-grade obligations. The extent of 
the advance in municipal bond yields during the past calendar 
year is attested in the fact that the return on a list of 20 
representative issues increased from 2.62% at the beginning 
of the year to 3.17% at the close of 1937. 
The issues of $1,000,000 or more sold during December 
were as follows: 
$11,210,000 New York,N. Y., various purposes bonds, due serially from 
1939 to 1953 incl., were awarded to an account headed by 
Halsey, Stuart & Co., Inc., New York, as 2's, at a price of 


100.618, a basis of about 2.42%. Reoffered for public in- 
vestment to yield from 1% to 2.90%, according to maturity. 


10,000,000 New York (State of) grade crossing elimination bonds, ma- 
turing anauelly from 1938 to 1987 incl., were purchased by 
the Bank of The Manhattan Co. of New York and associates, 
as 2s, at 100.69, a basis of about 2.47%. Reoffered to 
yield from 0.40% to 2.50%, according to maturity. 

19,000,000 Chicago, IIl., refunding bonds of 1938, due annually from 
1941 to 1948 {ncl., were taken by a syndicate headed by the 

Chase National Bank of New York, at 101.14, a basis of about 

ba Reoffered to yield from 2% to 2.95%, according to 

aturity. 


6,650,000 Philadelphia, Pa., school bonds, issued for funding purposes 
and due serially trom 1939 to 1957 incl., were awarded to the 
State Public ool Employees Retirement Board, as 3%s, 
at 100.428, a basis of about 3.70%. 
also competed for the issue.. 

3,700,000 Cuyahoga County, Ohio, Main Ave. bridge bonds, due 
comet eneenlly from 1939 to 1963 incl., were sold to a group 
headed by Blyth & Co., Inc., New York, as 34s, at 101.40,a 
basis of about 3.37%. Reoffered to yield from 1.50% to 
3.35% according to maturity. . 

3,599,000 Tennessee (State of) funding and county reimbursement 
bonds, due in 1947 and 1948, were awarded to a syndicate man- 
aged by Halsey, Stuart & Co., Inc., at_a price of 100.06 for 
2%s and 3s, a basis cost of about 2.93%. Reoffered to 
yee 2.80% and 2.90%, ng to interest rate and ma- 
turity. 

2,500,000 Nassau County, N. Y., various purposes bonds, due an- 
nually from 1938 to 1957 incl., were purchased by the Chase 
National Bank of New York and associates, at a price of 
100.0002 for a combination of 34s and 3.90s, the net interest 
being about 3.26%. Reoffered to yield from 1% to 3.30%, 

ng to maturity. 

2,410,000 Cincinnati, Ohio, bonds and notes were sold as follows: 
a total of $1,410,000 various purposes bonds, maturing an- 
nually from 1939 to 1963 incl., were purchased by Blyth & Co., 
New York, as 2s, at 100.157, a basis of about 1.98%. Re- 
offered to yield from 0.75% to 2.20%, according to maturity. 
The balance of the city’s financing constituted the private sale 
of $1,000,000 1 4 oh water improvement notes, due Feb. 1, 1940, 
callable Feb. 1, 1939, to Lazard Freres & Oo.’ Inc., New York, 
and Braun, Bosworth & Co., Toledo, jointly, at 100.37, a 
basis of about 1.06% to maturity. 

2,250,000 Mississippi (State of) highway notes, due from 1957 to 1961 
and bearing interest at 344% and 4%, were sold to a syndicate 
neaded by John Nuveen & Go. of Chicago, at 100.068, a basis 
of about 3.785%. Reoffered at prices of 99, 102 and 103, de- 
pending on interest rate and maturity. 

1,912,000 Syracuse, N. Y., various p bonds, due serially from 
1938 to 1957 incl., were qwardel to a group headed by Lehman 
Bros., New York, as 2.20s, at 100.289, a basis of about 2.17%. 
Reoffered to yield 0.50% to 2.40%, according to maturity 


Temporary financing by States and municipalities during 
the month of December involved the disposal of issues 
aggregating $113,973,305. Of this amount, $83,047,000 was 
accounted for by the City of New York. The State of 
California also contributed substantially to the month’s 
total, having disposed of a series of warrants in the total 
principal sum of over $7,000,000. Allegheny County, Pa., 
negotiated a loan of $5,500,000 during the close of the month. 
Although most of the temporary borrowing in the recent 
year was done at a higher cost than was true during 1936, 
the increase in the main was comparatively small and was 
principally the result of a moderate hardening in money rates. 

Issues brought out by the Province of Nova Scotia and 
the City of Toronto, Ont., made up in the main for the total 
of $8,818,900 of Canadian municipal financing completed 
during December. None of the issues was placed in the 
United States. The Province disposed of an issue of $5,- 
135,000, while the financing attributed to the City of 
Toronto included $2,438,000 for the city’s own account and 
$650,000 on behalf of the Toronto Harbour Commission. 
The Dominion of Canada issued $50,000,000 Treasury bills 
for refunding purposes. 

Public financing in this country by United States Posses- 
sions comprised the award of $500,000 Honolulu (City and 
County), Hawaii, 4% sewer bonds to Phelps, Fenn & Co., 
New York, and associates, and the sale of $75,000 Puerto 
Rico (Government of) 34%% refunding bonds to Hawley, 
Huller & Co. and Hayden, Miller & Co., both of Cleveland. 


Two banking groups 
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Below we furnish a comparison of all various forms of 
obligations sold in December during the last five vears: 





| 
1936 6| 1935 | 1934 1933 


a — ' | 


$ $ $ $ 


Prem. mun. loans, 
45,217,320 


(United States) - -- 
* Temp. mun. loans, 
(United States) - - - 
Canad. loans (temp.) 
Canad. loans (perm.) 
Placed in Canada. 
Placed in U. 8__-.- 
Gen.fd.bds.(N.Y.C.) 
Bds.ofU .8. Possess’ ns 


96 ,994,934/ 133 ,567,228)121,702,118 


59 ,071 ,823)| 249,731,300 
None 132,000 


10,000 
None 
None 

400,000 


257 ,314,5751294,322,785|287 603 3281221 ,157,216'295,490,620 
* Includes temporary securities issued by New York City in December, $83,~ 


647,000 in 1937; $41,000,000 in 1936; $62,350,000 in 1935; $35,875,000 in 1934; 
$241,378,800 in 1933. 


The number of municipalities emitting bonds and the 
number of separate issues made during December, 1937, were 
349 and 403, respectively. This contrasts with 304,351 for 
November, 1937, and with 379-428 for December, 1936. 

The following table shows the aggregate of State and 
municipal permanent issues for December, as well as the 
12 months for a series of years. The 1937 figures are subject 
to revision by later advices: 

Month of For the 
December 12 Months 
$83,947,370 $902.44 ,895 
96,994,934 1,117,351,518 
133,567,228 1,220,150,097 
121,702,118 939,453,933 
45,217,320 520,478,023 | 1909 
117,952,271 849,480,079 

1,256,254,933 
1,487,313,248 
1,430,650, 900 
1,414,784,537 


83,947 370 


113,973 ,325|121,007,701 
50,000,000} 50,000,000 


26,320,150 
None 
None 
None 


80,940,500 
20,000,000 


40,383,275 
None 
None 
None 


13,095,600 

40,000,000 
None 
None 


8,818,900 
None 
None 

575,000 


























For the 
12 Months 
$403 ,246,518 


Month of 
December 


27,657,909 
36,028,842 
36,621,581 
31,759,718 


320,036,181 
339,424,560 
313,797,549 


9,985,785 


111,025,235 
144,878,224 
157,987,647 


13.491.797 
11,567,812 
15,456,958 


149,498,689 
131,549.300 


145,733,062 
118,113,005 
103 ,084,793 
137,984,004 
106,406 ,060 
114,021 ,633 
117,176,225 

77,421,273 

83,823,515 

83,823,515 


,208,548,274 
683,188,255 
691,518,914 
296,525,458 
451,278,762 
457,140,955 

34,913,362 498,557,993 

29,211,479 474,074,395 


_ The monthly output in each of the years 1937 and 1936 
is shown in the following table: 
1936 
$89,523,614 
98,045,427 Oc 
128,568,023 | 
84,558,867 


22,953,088 
32,559,197 
35,779,384 





1937 
$48,435,338 
28,097,090 
47,496,174 


83,947,370 
105,152,749 


112,050,839 108,597,733] Total__..$902,404,895 $1,117,351,518 
84,519,511 42,306,168| Average per 
53,103,277 56,769,681| month... $75,200,407 $93,112,627 
The total of all municipal loans put out during the calendar 
year 1937 was $2,489,063,235, including $902,404,895 of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $1,060,407 ,627 
temporary municipal loans negotiated, $520,875,713 obliga- 
tions of Canada, its Provinces and municipalities (not in- 
cluding $540,000,000 temporary issues), and $5,375,000 
bonds of United States possessions. In the following table 
we furnish a comparison of all these forms of securities put 
out in each of the last five years: 


1936 
$158,784,553 
83,194,067 
64,855,702 
96,994,934 


1937 
$207,228,381 
42,987,742 








1937 1936 1935 

z 3 $ 3 $ 
902 ,404,895)|1117,351,518)1220,150,097; 939,453,933) 520,478,023 
884,2°7,770| 1035,337,775| 987,590,375) 1225,456,354 





1060 ,407 ,627 
Canadian loans 
(permanent): 
Placed in Can 
PlacedinU.S. 
Bds. U.S.Poss’s 
Gen. fd. bonds, 
(N. Y. City) 


432,725,713 
88,250,000 
5,375,000 


248,481,673 
3,325,000 


None 


389,369,367) 522,261,774) 408,835,489 

116,000,000! 50,000,000} 60,000,000 

11,696,000 None 1,500,000 
None None 


None None 








2489 ,063 ,23 *|2301 ,455,961'2772,553 ,239| 2499 306 ,082'2216,269,866 


x Includes temporary securities issued in New York City as follows: $482,647,000 
in 1937; $359,488,000 in 1936; $496,810,100 in 1935; $526,089,100 in 1934; $801,- 
338,802 in 1933. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 
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U. 8. Supreme Court Upholds Municipal Power Projects— 
The power and utility program of the Federal Government, 
instituted under the auspices of the New Deal, was given a 
decided impetus by two rulings of the United States Supreme 
ae rendered at its opening session of the new year on 

an. 3. 

The unanimous decisions, given by Justice Sutherland, 
upheld the right of municipalities to obtain funds from the 
Federal Government through the PWA, for the construction 
of publicly owned electric systems competing with private 
enterprise, as represented by the plaintiffs, the Alabama 
Power Co. and the Duke Power Co. 

The following statement was issued by the PWA to the 
press, immediately following the announcement of the high 
Court’s decisions: 


Chronicle Jan. 8, 1938 


Decisions of the United§States Supreme Court today upholding the 
Federal Emergency Administration of Public Works power program o 
the way to proceed with 61 projects in 23 States having an estima total 
construction cost of $146,917 ,808 for which PWA has allotted $61,225,544 
as loans and $38,412,408 as grants. 

This section of the PWA power program was blocked through court ac- 
tions brought by utilities all over the country for neaety three years pendi 
a final decision as to the legality of municipalities deciding that they wish 
local public control and ownership of their electric — and distributing 
facilities with the aid of PWA loans and grants. ver 100,000,000 man- 
hours of employment is released by the verdicts. 

Public Works Administrator Ickes today said: 

“Construction will proceed. 

‘This decision appears at the end of a long trail on which certain selfish 
corporations sought to block the will of the people. The people have won. 

‘The lawyers in these cases were smart enought to keep the Government 
in trouble but not wise enough to get business out of trouble. All that they 
have accomplished for their huge fees is an accumulation of a vast amount of 
ill will for their clients, the dissipation of perhaps millions of dollars of 
stockholders’ money for legal fees and court costs, delay in the execution 
of the registered will of the citizens of many communities expressed through 
their local governments, and the flouting of the will of the nation expressed 
through Congress. 

‘This issue has been dragged back and forth through all the courts to 
which the obstructionists could “Ee. Chief Justice Taft once said 
‘Justice delayed is justice denied.’ his has never been truer than in the 
case of the attempted legal assassination of the PWA power pr m. 
For over three years, these upholders of the Constitution have pursued their 
harassing tactics. Finally, they had to face the issue on the facts and the 
law. The result is that the Supreme Court finds that they had no right 
to sue in the first place. 

‘It took over three years to find this out. For three years, craftsmen and 
mechanics were 4 + out of Work. For three years, mines, factories, and 
mills which might have been prosperous and busy making materials stood 
idle. For three years we heard about how the utilities wanted to help re- 
covery and for three years, the communities lost, the workmen lost, the 
stockholders lost and the people lost. Now the story is complete. The 
lawyers have lost for their clients in the Court of last resort but they still 
have their fees. 

‘What the citizens decided should be done both in their communities and 
in the nation can now be done.”’ 

Lined up behind the Alabama Power Co. and the Duke Power Co. suits 
to enjoin the advancement of funds by the PWA to communities, which had 
vot for public ownership and ha ualified for PWA aid, are a large 
number of similar suits in the District Court of the District of Columbia as 
well as in Federal courts in other parts of the country. All of these suits 
are bills for injunctions brought against both the municipality and the 
Government by utilities and all will be affected by the United States 
Supreme Court rule. 

he suit of the Duke Power Co. to prevent the advancement of approxi- 
mately 244 million dollars to Greenwood County, 8S. C., which had voted to 
undertake construction of a county power generating and distributing 
system, was instituted in the Federal Court on Nov. 7, 1934, after the 
utility had failed in State Court attempts to block the county. The suit of 
the Alabama Power Co. in the Decature case was started in May, 1935. 
The Duke case was decided adversely to the Government by the District 
Judge ms Angee 1935. The Circuit Court of Appeals for the Fourth Dis- 
trict rev this decision and held for the Government in February, 1936. 
The Duke case was treated as a test case and action in all of the other pend- 
ing cases was held up pending final decision by the Supreme Court. In 
December, 1936, the case went before the Supreme Court and was argued 
and an opinion was awaited. Instead of deciding the case on its merits, 
the Supreme Court handed down a per curiam opinion refusing to decide 
the case on merits and sending it back to the District Court for retrial be- 
cause of certain technical errors in trial procedure. 

The case was retried in the District Court in February, 1937, and on June 
1, 1937, the District Court handed down a decision in favor of the Govern- 
ment. This was affirmed by the Circuit Court of Ap ls for the Fourth 
Circuit on Aug. 6, 1937, and this decision is the one that has been finally 


affirmed by the Supreme Court. 
Prior to the Supreme Court finding PWA had been upheld in all five 


United States Courts of Appeals that had heard the issue and in many 

more District Courts. : 
The Supreme Court based its decision on the ground that the plaintiff 

po companies had no standing to question the validity of the pro 


oans and grants because the competition of the municipalities was legal. 
The record on this question was different in no essential particular on this 
last appeal than when the case was before the Supreme Court in November, 
1936. The net effect of the refusal of the Court to dis finally of the 
issue in December, 1936, was an additional year’s delay in getting the 
projects under construction. 

here are many public power projects which have not been thrown into 
litigation as yet, which will be favorably affected by today’s decision. 
Also utilities inv withdrawn | 1 obstructions to other PWA power proj- 
ects which have been completed and are serving their communities or are 
under construction. 

The blockaded PWA power list of projects, together with the locations of 
the projects and the sums involved, which are in litigation and which will 
be affected by today’s decisions, is as follows: 

All Power Projects in Litigation Dec. 14, 1937 


State, City and Court— Allotment 
Alabama— 

Sheffield—-Federal 

Decatur—Federal - - - 

Hartselle—Federal 

Russell ville—Federal 

Guntersville—Federal 

Tarrant City—Federal - 

Bessemer— Federal - - - - 

Courtland—Federal 





$1,297,000 
100,000 
1,518,000 
379.809 277,800 


477 ,000 347 .000 
420,000 231,000 


$578,000 
73,000 


$2.270,999 
190,000 
2,760,000 


Arkansas— 
Paragould—Federal 
California— 
pe al 1. D.—Federal 
daho— 


Coeur d’ Alene—Federal 
Illinois— 

Centralia—Federal 

Jackson ville—Federal] 





Iowa— 
Lamoni—Federal 
Hopkinton—State 





$73 ,000 


Kansas— 
82,500 


Hoisington—Federal 
BP an on 


103,000 
588,500 
145,000 


$836 ,500 


Menominee—Federal 
Dowagiae—Federal 





Minnesota— 


416,900 291,900 


31.455 


‘Sidiastesdecl $516,264 
ississippi— 

Starkville ederal 117,899 
Aberdeen—Federal 120,000 


$237 ,899 
88,000 
100,000 
71,735 
$259,735 





$291,900 
64,844 
66,000 
$130,844 





Missouri— 
Trenton—Federai 
La Plata—Federal 
Thayer—Federal 


71,200 
39,000 


$110,200 
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Slate, Oey end Court— Allotmen? Loan Grant 
Nebraska— 
Platte Valley—Federal__________.- 10,165,000 7,585,000 2.580,000 
Loup River—Federal_____________. 8,700.000 6,525,000 2,175, 
Tri-County (2)—Federal___________ 30,096,000 16,553,000 13,543,000 
Columbus—Federal______._______- 180,000 180,000 
$49,141,000 $30,663,000 $18,478,000 
Nevada— 
Las Vegas—Federal____________-. 112,909 112,909 
_New York— 
New Hyde Park—Federal__-___.___ 300,000 165,000 135,000 
Plattsburg—Federal_____......._-_- 520,000 286,000 234,000 
$820,000 $451,000 $369,000 
North Carolina— 
Hi ps wene—Gtate a ae 2,595,000 2,595,000 
io 
Wapakoneta—State___.___.___._-- 146,000 95,600 50,400 
Columbus—Federal-_-_-__._----- a 320,000 320,000 
Sandusky—Federal-___........_---- 1,515,000 1,085,000 430,000 
$1,981,000 $1,180,600 $800,400 
Pennsyloania— 
Myerstown—Federal______..____-_- 68,715 68,715 
South Carolina— 
Greenwood County—Federal _ - - __-_- 2,852,000 2,195,000 657 ,000 
Santee-Cooper—Federal_._____-_-_-- 6,000,000 5,775,000 225,000 
$8,852,000 $7,970,000 $882,000 
South Dakota— 
Flandreau—State_.........---.---- 76,000 76,000 
Tennessee— 
Knoxville—Federal_-_-.-.......-.----- 2,600,000 2,000,000 600,000 
Lewisburg—Federal & State-_------- 100,000 55,000 45,000 
Columbia—Federal----......-.------ 204,000 112,000 92,000 
Chattanooga—Federal - ---.-------- 4,330,000 2.382,000 1,948,000 
Memphis—Federal..........-.----- 3,092,000 3,092,000 
Newbern—Federal -_ -_-__----.-.----- 9,000 33,000 26,000 
Paris—Federal & State_-_-...-.---- 135,000 135,000 
Lenoir City—Federal & State-_------ 52,727 29,000 23,727 
DN Te 663 ,500 364,000 299,500 
Fayetteville—Federal & State ------ 67 ,050 67 ,05 
Clarksville—Federal & State_------- 112,500 112,500 
r $11,415.777 $4,975,000 $6,440,777 
exas— 
Lower Colo. R. A.—Federal-------- 15,000,000 10,500,000 500,000 
Liberty—Federal_-......-.--.---- 1 95,200 68,200 27,000 
Leonard—Federal_ _....---------- 32,727 32,727 
a eee 221,818 122,000 99,818 
be $15,349,745 $10,690,200 $4,659,545 
Virginia— 
South Norfolk—Federal-_-_...-.-.-_--. 148,000 148,000 
WE a2, .ctn art ioanmnien al $99,632,952 $61,225,544 $38,412,408 


In connection with the above report the following state- 
ment was released from Washington as of Jan. 4: 


Public Works Administrator Ickes announced today that he had asked 
the Department of Justice to follow up the Government’s victory in the 
Alabama and Duke power cases by securing the dissolution of all temporary 
injunctions that have been issued iy the 61 PWA power allotments. 
The decision of the Supreme Court will be the controlling precedent in these 
other cases and it is e ted that the injunctions will be dissolved as soon 
as required notice can given. It is desired that all the projects should 
be under construction by early sp-ing. 

In each case where an injunection has been given, the private power 
company has had to put up bond. The Governme.it has not yet decided 
to what extent it will press its claim against these bonds, but that matter 
is being given consideration at the present time. 





News Items 


Alabama—Bond Retirement Fund Proposal Approved by 
Governor—It is announced by W. W. Brooks, Financial 
Secretary to Governor Graves, that the Governor has 
approved a report of the Committee on Public Credit of the 
Alabama Bankers Association recommending the establish- 
ment of a sinking fund for the retirement of the Renewal and 
Funding Bonds of the State. 


The Committee is composed of W. C. Bowman, President of First 
National Bank, piapipematy, sd First Vice-President of Alabama Bankers 
Association; J. C. Persons, President of First National Bank, Birmingham; 
H. A. Pharr, Vice-President of First National Bank, Mobile and President 
of Ala Bankers Association; M. L. Robertson, President of Parker 
Bank & Trust Co., Cullman, and Past President of Alabama Bankers 
ee. and M. H. Sterne of Ward, Sterne & Co., Birmingham, 

hairman 


The report is as follows: 

“All bonds of the State of Alabama are properly set up to mature in 
annual serial instalments, with the amount required for debt service being 
approximately equal each year, except the three issues which come forward 
from the debt settlement of 1876, representing the adjustment of the State 
debt after the native whites regained control of the State Government 
from carpetbagger administrations. These issues are as follows: 


$966,000 314% renewal bonds due.Jan. 1, 1956 
7,137,000 4% renewal bonds due July 1, 1956 
454,000 44% % funding bonds duc Jan. 1, 1950 


$8,557,000 

‘It is unfortunate that some provision has not already been made for 
the creation of a sinking fund to retire these bonds. Sound finance requires 
that the generation which incurs a debt be taxed to pay the debt. This 
sound principle not having been followed in the past, it seems fair that the 
burden of paying this debt be made to fall as lightly as is consistent with 

practice on the revenues of any one year. 

‘The annual interest charge on the outstanding renewal and funding bonds 
is $339,72U0. If the Legislature will appropriate $425,000 per year for the 
payment of principal and interest on these bonds, beginning in 1938, and 
the amount in excess of the interest be invested to yield 3% per annum, 
by July 1, 1956 pravision will have been made for the retirement of al] but 
some $6.4V00,UU00 of the bonds. By continuing to appropriate approximately 


$425,000 a year for debt service, ass that in 1956 refund bonds can 
be sold on a 3% yield basis, the entire debt can be y 1976. 
8 program of 


‘*We recommend that Governor Graves, in pursuance of 
improving the financial structure of Alabama and its political subdivisions, 
recommend that the next Legislature enact a bill providing for an annual 
appropriation of $425,000 for the payment of principal and interest of 
renewal and funding bonds. 

‘‘An appropriate bill will be drafted at the proper time.”’ 

In approving the report, Governor Graves said: 

“I approve this re and shal] recommend the enactment of the neces- 
sary legislation to the next Legislature, except that I shall recommend 

500,000 annually for debt service.’’ 


Florida—Court Ruling Viewed as Aid to School District 
Refundings—A Supreme Court decision on the issuance of 
refunding bonds by a certain school district and its possible 
effect on similar issues by school districts throughout the 
State, was discussed as follows in the ‘‘Wall Street Journal”’ 


of Jan. 6: 


The Supreme Court of the State of Florida has handed down a decision 
u the right of the Palm Beach County Board of Public Instruction 
to issue bonds under terms of the refunding plan dated April 13, 1937. 
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The issues involved were issues by Palm Beach County," Fla., School Dis- 
tricts Nos. 3, 4, 5, 6 and 9. 

The decision, according to the Palm Beach Sante Refunding Agency, 
beneficially affects nearly all refunding bond issues by school districts in 
the State of Florida. 

With the exception of District No. 5, the refunding plan has been declared 
operative. The exchange agent, however, will accept bonds of that District 
pending commitment of the necessary additional nds to the plan, and 
pay interest at the refunding rate upon receipt of the bonds. 

_ Validation of refunding bonds to replace the issue of School District 
No. 3, dated July 1, 1925, will be appealed to the Supreme Court of the 
State of Florida to establish the joint liability of Martin and Palm Beach 
counties. The refunding agency expressed the hope that the refunding 
bonds for that issue can be delivered prior to March 15, 1938. 


Mississippi—Governor Asks Legislature to Enact Home- 
stead Tax Exemption Plan—Governor Hugh L. White has 
asked the Mississippi Legislature to find some means to 
exempt homes from all taxation. 

; Suagesting a constitutional amendment would be required for the exemp- 
tion, the Executive recommended that the law makers ‘‘find the necessary 
means to make possible the lifting of all taxes, State, County, District 
and Municipal, from the home.” 

‘I realize that an obligation of outstanding (county and local) bonds con- 
Stitutes a contract which must be respected until paid,’’ he said, ‘‘but my 
recommendation would extend to taxes for all current pur and would 
prohibit the imposition of any such burden on homes for all future time.”’ 

At the same time, the Governor urged that the State ad valorem tax 
levy maximum be fixed at six mills, the minimum at two, compared with 
the present eight-mill maximum and four-mill minimum. 


Mississippi— Statistical Information Prepared on Highway 
Notes—A bulletin of statistical information and chart of ma- 
turities on highway notes of the State is being issued to in- 
dividuals and firms interested in such obligations, by Scharff 
& Jones, Inc., Whitney Bank Building, New Orleans, La. 
The chart shows a tabulation of outstanding notes by years, 
also the call price as of Oct. 1, 1938, 1939 and 1940. The 
grand total of notes issued is put at $23,000,000, while the 
grand total outstanding as of Jan. 1, 1938, is shown as 
$21,217,000. 

Municipal Bond Outlook Surveyed—The threatened 
scarcity of long-term municipal financing will tend to sus- 
tain the price structure of the municipal bond market, ac- 
cording to Bernard J. Larkin, Vice-President of Halsey, 
Stuart & Co., Ine., New York and Chicago investment 
dealers. The restricted total of this type of financing in the 
final quarter of 1937 merely emphasized a tendency, which, 
to some extent, had been evident over a considerable period, 


he points out. 

In a special article on ‘‘The Outlook for Municipal Bonds,’’ Mr. Larkin 
not only points to the decreased total of State and municipal borrowings 
in recent years but also analyzes the figures to show that the net addition 
to the State and municipal debt has been surprisingly small compared with 
the amount of financing done. 

‘‘Authoritative figures indicate that the total long-term State and mu- 
nicipal Sarrowinen \sucuave of government aid) for the years 1932-36 
were roughly $2,500 ,000,000 less than in the corresponding period of 1927-31 
and $1,500,000,000 less than in 1922-26 od,’’ he says. ‘‘In the first 
11 months of 1937 the total was about $200,000,000 less than in 1936. 
The recent reduction is the more significant because of the extremely favor- 
able interest rates which have for some time been available to municipal 
en og be one the eagerness with which such offerings have, for the most 

a n taken up. 

“Nor do these figures tell the whole story. Of the 1932-37 total a very 
substantial part was for refunding purposes, such refunding adding little 
or nothing to the actual debt of the issuing communities (nor to the amount 
of outstanding ties), while, in most cases, ——s the interest charge 
to the borrowers. In 1936, for instance, over one-third of the total was for 
refundi : in 1935, almost 30% and the average for the five-year 
period 1932-37 was about 20%. In contrast to the substantial refundings 
during this iod, the total for the six preceding years was quite negligible— 
less than 3%, to be exact.”’ 

In an analysis of the gross and net increases in permanent municipal 
indebtedness—based on figures published in the ‘‘Commercial and Financial 
Chronicle’ over a 13-year period—Mr. Larkin shows that while total fi- 
nancing in the 13 years reviewed ag ated almost $16,000,000,000, net 
additions to debt, according to this calculation, were less than $9, 7 


000,000. 

“Tt is significant of the increased use of the serial maturity plan that 
retirements in recent years have constituted a much larger percentage 
of the total emmissions than in the Twenties,’’ hecomments. ‘‘In the three- 
year period 1934-36, for instance, total emissions aggregated some $3 ,200,- 
000,000 and retirements roughly $2,200,000,000, leaving a net increase of 
about $1,000,000,000. In contrast, the 1924-26 showed a total 
of about $4,000,000,000 and retirements of less than $900,000,000, leaving 
a net increase in debt for that Sasee-geae pated of over $3,000,000,000. 

“If to retirements resulting from maturing debt are added replacemen 
through refundings and both items deducted from the total of municipal 
emissions, the recent net additions to market supply are found to be un- 
believably small.’’ 

Considering the five-year period 1932-36 on this basis, Mr. Larkin finds 
that there had been an actuai increase in the market supply of only about 
$279,000,000 in long-term maupicipal obligations in that period. 

Tur from the supply to the demand side of the municipal bond market 
Mr. Larkin deciares that this market since its revival in activity in 1934 and 
1935 has been largely an institutional market, with the primary absorption 
of new issues being 4 insurance companies, banks and other institutional 
buyers. A recent compilation of purchases of municipal bonds by 45 lead- 
ing insurance companies indicates that such purchases totaled more than 

200, ,000 in 1937, he says. 
. Ea also anticipates that the limitations on bank buying of 
corporate bonds, coupled with the new importance of bank bond accounts 
resulting from prolo scarcity of commercial borrowing, will tend to 
assure the diversion of some funds to the municipal bond market. 

New Hampshire—Ruling Given on Tazability of Certain 
Trust Funds—The State Supreme Court on Jan. 4 ruled that 
trust funds established by living persons for future heirs 
come under the provisions of the State inheritance tax law, 


according to an Associated Press dispatch from Concord. 


New Jersey—Revised Indez to Laws on Municipal Finance 
Compiled—A new tabulation in pamphlet form of the laws 
in this State dealing with municipal finance and those regu- 
lating investments by savings banks and trustees in muni- 
cipal bonds has been prepared as of Jan. 1 by Colyer, 
Robinson & Co., Ine., 1180 Raymond Boulevard, Newark. 
The aim of the pamphlet is to present a brief summary of the 
major laws governing the issuance of obligations by local 
units of government, entirely without interpretative com- 
ment. 

New York, N. Y.—Mayor La Guardia Sworn in for 
Second Term—Mayor La Guardia was sworn in for his second 
four-year term as the city’s Chief Executive shortly after 
mid-night on Jan. 1, with Justice Philip J. MeCook, of the 
Supreme Court, officiating. 
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As his first official act under the new term the Mayor 
swore in twenty-odd members of his official family, among 
which were the five members of the new City Planning Com- 
mission, the new Commissioner of Housing and Buildings, 
and the City Treasurer. 

Estimate Board Votes Original Budget—In a surprise move to 
correct the “budget-less’’ condition of the city, the Mayor 
called a special meeting of the new Board of Estimate on 
Jan. 3 and asked the members to adopt his original executive 
budget of $589,152,051.15 as the tentative budget for 1938. 
This action was taken with only a single dissenting vote on 
the matter. The Mayor’s budget eliminates 65 county jobs 
restored in the rejected budget after the Mayor had removed 
the appropriations for the job holders. The approved budget 
also repeals the much disputed $12,000,000 water rate reduc- 
tion adopted by the defunct Soard of Aldermen over the 
Mayor's veto. 

Council Refuses to Aet Budget—Despite Mayor 
La Guardia’s appeal to the City Council to adopt at once the 
1938 city budget approved by the Board of Estimate, as 
noted above, the Council voted on Jan. 5 to defer action. 
The Mayor had warned that if action is not taken right away, 
there will be no funds legally available to meet the city pay- 
roll for this month. However, the Council adopted a resolu- 
tion, calling upon Corporation Counsel Chanler to render 
a written legal opinion as to the status of the new budget 
before any definite action is taken. The budget session was 
then recessed until Jan. 10. 


New York State—Governor Submits Program to Legisla- 
ture—Governor Lehman on Jan. 5 opened the 161st session 
of the State Legislature calling upon the two houses to enact 
a broad housing, labor, agricultural and insurance program 
designed to encourage business recovery. The Governor, 
personally delivering his message, pointed out that the 
“Legislature can contribute materially toward rekindling 
business recovery.’’ ‘Though he devoted much of his address 
to the current business recession and actions to restore re- 
covery, he also called for an end to conflict between capital, 
labor, government and other groups. Each must realize, 
he said, that their well-being is mutual and each ‘‘must 
trust in and cooperate with government and with each other.”’ 

Governor Lehman requested the authorization to the State 
to establish a revolving fund from which loans could be made 
to municipal housing authorities and to limit dividend public 
housing companies. He likewise asked that the Legislature 
be,gempowered to grant sibsidies in limited amounts to 
municipal housing authorities. 

He recommended that life insurance companies be author- 
ized to invest their funds for a limited period and a limited 
amount for the acquisition of land and construction of apart- 
ments or other dwellings. 

As part of the extensive program which he outlined the 
Chief Executive called also for an amendment to the unem- 
ployment insurance law to bring in all employees, no matter 
how large their salaries; for milk cooperatives to serve as 
“‘vardsticks’’ on milk prices, and for achievement of low-cost 
insurance by permitting mutual savings banks to establish 
insurance departments. 
rp ogg of the Governor’s message can be summarized 


as follows: 

Business—We are now confronted with a business recession, the extent 
of which it is difficult to determine. That business recession, I believe 
can best be overcome by a policy on the part of Government which wil 
promote greater cooperation and understanding between business, the 
working man, the farmer and the consumer. 

Government must instil] in all groups faith and confidence in the future. 
In turn, each of these groups must,trust in and cooperate with Government 
and each other. 

Labor—The enlightened employer in this State now accepts the principle 
that the worker has a right to invoke collective bargaining and to demand 
that it be carried on by his own chosen representatives. 

The enlightened ,wage-earner realizes that the greatest gains that labor 
has achieved have come through the support of public opinion and that 

ublic opnion will demand that every reasonable effort be made to adjust 
Tifficulties without conflict or stoppage. 

We can be grateful that the State has initiated liberal, progressive and 
humanitarian policies (in labor and industrial relations). We must, how- 
ever, solidify the great fy we have made. 

Agriculture—Much of the distress and disaster which New York farmers 
have experienced in recent years can justly be attributed to overemphasis on 
milk and too great specialization in dairying. The permanent remedy 
does not lie in legislative enactment or State assistance. Rather, it ma 
be found in a return to the sound principie of diversification, which hol 
for agriculture the promise of greater security and greater stability of in- 
come. 

Rogers-Alien Milk Law (Permitting Bargaining Between Milk Producers 
and Dealers for Prices Paid *to4Producers)—An op unity has been 
afforded to determine its workability and the necessity for correction of any 
defects. Whatever changes this experience indicates may be necessary 
will be suggested by .the industry itself. But the changes which it may 
recommend should be considered by you with the ticular intent of pro- 
toning the interests of consumers as well as benefiting producers. 

Milk Advertising—With the uncertainty surrounding the general eco- 
nomic picture, and the iment industry in particular, its stabilizing influence 
soon mr ml necessary the coming year. I recommend the continuance 
r) ver & 

Housin i am convinced that government can best contribute toward 
the stimulation of business in this period of recession by promoting a far- 
flung program of public low-cost housing. This can be achieved only by 
direct participation in a joint partnership between Federal, State and 
local governments. 

recommend that life insurance companies be authorized to invest their 
funds, for a limited period and in a limited amount, in the acquisition of 
land and construction of apartment or other dwelling houses. I recom- 
mend that the State (Ho Act beabroadened to permit counties, 
towns and villages to establish Hous’ Authoties where advisable. 

Law Enforcement—We should have a State Department of Justice modeled 
upon that of the Federal Government. I urge we provide that the people 
have the right in a criminal proceeding to ap a court decision. he 
(women jurors) system should be made mandatory. 

Unemp nsurance—I recommend an amendment to increase the 
coverage of our (unemployment insurance) law so as to include all em- 
ployees up to the first 


,000 of their wages as a substitute for the present 
provision limi coverage to employees receiving $3,000 a year or less. 


Pennsylvania—State Supreme Court Holds Sinking Fund 
Act Invalid—In a ruling handed down on Jan. 5 the State 
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Supreme Court declared the Sinking Fund Consolidation 
Act, under which municipalities were authorized to con- 
solidate their sinking funds, to be unconstitutional, according 
to press advices from Philadelphia. It is said that the effect 
of the ruling will be to require the City of Philadelphia to 
inelude in the 1938 budget an additional item in excess of 
$7,000,000. 

The Court, in a second ruling, authorized the City of 
Philadelphia to pay in 1938 another $1,000,000 on account of 
the $5,667,015 deficiency due the sinking fund for 1935. 
It was reported that provision for the $1,000,000 item had 
been provided for in the budget. 


i Port of New York Authority—Record Traffic Reported 
for 1937—All records for New York-New Jersey vehicular 
traffic were broken in 1937 on the bridge and tunnel facilities 
of the Port of New York Authority, according to an informal 
preliminary report made public by Frank C. Ferguson, 
Chairman. 

The total figure”*soared to the lofty peak”of 22,635,415, an increase of 
2,289,647, or 11.3%, over 1936, and of 3,602,439, or 16% over two years 
ago. Every crossing, including the Holland Tunnel, the George Washington 
Bridge and the three spans between Staten Island and New Jersey, shar 
in the upward movement. Several facilities went far beyond all previous 
tops in their respective histories. 

The Holland Tunnel for the first time in’its successful decade as a public 
highway went over ,the 113,000,000 mark; the George Washington Bridge 
was close to 45% over 1932, the first full calendar year of its operation; 
the Bayonne Bridgeywas higher than at any time since its dedication in 
1931; the Outerbridge Crossing and the Goethals Bridge, both made appreci- 
able strides in regaining their pre-depression popularity. 

An analysis of the traffic, it was stated by the Chairman, would show a 
— gain in all classes of traffic, including passenger cars, buses, and 
trucks. 

The 75,000 cars added in the closing days of December by the Lincoln 
Tunnel had the effect of swelling the grand interstate total for the year, 
but apparently made no impression on either the George Washington Bridge 
or the Holland Tunnel. The George Washington Bridge was up 46,400, 
or 9%, in December, and the Holland Tunnel jumped 50,000, or 5%, in 
December over the corresponding month of the previous year. 

Little change, if any, is expected in the official re-checked figures for 1937, 
as compared with the totals contained in Mr. Ferguson’s preliminary state- 
ment. The latter showed the following: 

Holland Tunnel, 13 ,090,085, an increase over 1936 of 1,202,781, or 10.1%; 
George Washington Bridge, 7,950,876, an increzse of 893,493, or 12.7%; 
Goethals Bridge, 643 ,488,.an increase of 37,963, or 6.3%: Bayonne Bridge, 
539,543, an increase of 46,941, or 9.5%; Outerbridge Crossing, 336,280, 
an increase of 33,327, or 11%. 


United States—Local Tazes Show Four Billion Increase in 
Five Years—From a depression bottom of $8,300,000,000 to 
an aggregate of $12,500,000,000 for the year just ending, 
estimated tax revenues of local governmental bodies within 
the United States have shown an increase of $4,200,000,000 
in the last five years. 


At the same{time, the five-year period of 1932-37, the Federal Govern- 
ment’s sharefof taxfrevenue)hasfincreased, while that of local governments 
has decreased, according to,the Federation of Tax Administrators. In that 
connection, however, it s pointed out that the percentage of local revenue 
coming from thejFederalsGovernment rose from nothing in 1932 to 24.5% 
in 1935,sand stillymore in 1937. 

State,revenues*from the Federal governments increased from 12.5 in 
1932 to 22.2 in 1935. The States, according to the Federation, since 1932 
have consistently,collected about,20% of the American tax dollar. In 1935, 
under emergency gcircumstances, Federal grants and aid to the States 
reached $653,000,000 and to local subdivisions $1 ,557 ,000,000. 

Division of thegAmerican tax dollar in 1937 compared with the split in 
1932 as follows: 





Taz Revenues— 1937 1932 
DOR POVOPMINGE. con oi nn le ccecacsnce $5,500 000,000 $1,900,000 ,000 
CN is 8d ne wbbbadae 2,500 ,000,000 1,700,000,000 
I ne es mititiintibaadatie 4,500,000,000 4,700,000,000 

Wis cdddocitetiolsusiadeetacsiside $12,500 ,000,000 $8 ,300,000,000, 


By percentage, the respective figures were: 1937: Federal, 44%; States, 
20%; and localities, 36%. 1932: Federal, 23%; States, 20%, and localities, 
57%. For the intervening year of 1935 the figures were: Federal, 37% 
States, 19%, and localities, 44%. 





Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—BOND SALE—The $75,000 issue of school bonds 
offered for sale on Dec. 30—V. 146, p. 136—was purchased by the Hen- 
derson National Bank, of Huntsville, as 444s, paying a premium of $100, 
equal to 100.13, a basis of about 4.72%. Dated Dec. 1, 1937. Due from 
Dec. 1, 1940 to 1962; callable on and after Dec. 1, 1942. 


ARIZONA 


MESA, Ariz.—PRICE PAID—lIt is now reported by the City Clerk 
that the $125,000 electric light refunding bonds purchased by a syndicate 
headed by yoy & Mayer of Cincinnati divided into $60,000 as 4%s 
maturing $12,000 from Jan. 15, 1948 to 1952, and $65,000 as 4s weet | 
$13,000 from Jan. 15, 1953 to 1957, as noted here recently—V. 146, p. 13 
—were sold for a premium of $125.76, equal to 100.10, a net interest cost 
on the two rates of about 4.35%. 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICTa&a(P. O. Phoenix), Ariz.—BOND SALE POST- 
PONED—It is reported}that the sale of the $3,197,000 not to exceed 5% 
semi-ann. corporate bonds,* which had been scheduled for Jan. 3—V. 146, 
P 136—was postponed :for‘10jdays due to an error in the notice of sale. 
5 —_ Oni 1937. Duefrom Jan. 1, 1948 to 1964; redeemable on and after 

an. 1, ‘ 
“—CONFIRMATION—The offering date of Jan. 11 for the above bonds 
a been confirmed by A. W. McGrath, Secretary of the Board of District 
irectors. 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO, 


ARKANSAS 


ARKANSAS, ¥State Jof—SPECIAL TAX REVENUE SHOWS#IN- 


R. E—On thejbasis of $23,364,908 collected to Dec. 23, the Arkansas 
Sajaremnes pt reven estimates 1937 special tax income at $23,700,000, 
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which would be an increase of $3,764,778 over the 1936 total of $19,935,221. 
The department report also gives the four-year total of special tax revenue 
at $71,239,838, of which 63% represented special taxation of motor vehicles. 
__ in three years the sales tax has produced $9,586,825 including $4,841,947 
in 1937 to Dec. 23. 

_. Gasoline tax for the current year to Dec. 23 totaled $9,872,745 and boosted 
its four year total to $35,275,446. Motor vehicle license currently has 
produced $3,057,471 and its four-year total is $10,321,765, and bridge tolls 
amount to $597,015, with the four-year total at $2,111,085. 

Other special tax figures include cigarette tax at $1,369,158, compared 
to $1,1 76,238 for all of 1936, severance tax at $400,310, compared to 
$362,363, income tax at $691,567, compared to $405,896, liquor tax at 
$1,272,402 compared to $871,138, and beer tax at $339,230 against $229,715. 


» LITTLE ROCK, Ark.—VOTE SCHEDULED ON CITY MANAGER 
GOVERNMENT—At an election to be held on Feb. 14, it is reported that 
the voters of the city will pass on a proposal] to instaJ] the city manager from 
53 tk Fama to replace the present Board of Aldermen by a Board of 
ontrol. 
It is said that Mayor R. E. Overman, who favors the city manager plan, 
also is in favor of studying a proposal to establish a municipally owned 


natural gas system. 
CALIFORNIA 


_ BUTTE COUNTY (P. O. Oroville), Calif.—BANGOR SCHOOL BOND 
SALE—The $5,500 issue of coupon Bangor School District bonds offered 
for sale on Dec. 27—V. 145, p. 3998—was purchased by local investors, as 
oS at par. 


cma 

CALIFORNIA, State of —BOND SALE—The $3,000,000 issue of 2% % 
semi-ann. Veteran’s Welfare bonds offered for sale on Jan. 6—-V. 145, p. 3688 
—was awarded to a syndicate headed by Smith, Barney & Co. of New York, 
paying a premium of $120,500, equal to 104.0166, a basis of about 2.20%. 

ated Jan. 1,1938. Due from Feb. 1, 1939 to 1954 incl. 

The other members of the syndicate were: Lazard Freres & Co., Inc.; 
R. W. Pressprich & Co., both of New York; Harris Trust & Savings Bank 
of Chicago; Mercantile Commerce Bank & Trust Co. of St. Louis; F. 8. 
Moseley & Co. of Boston; R. L. Day & Co., and the Lee Higginson Corp., 
both of New York; Wells-Dickey Co. of Minneapolis; First National Bank of 
St. Paul; Foster & Co., Inc.; Hannahs, Ballin & Lee, both of New York; 
Mississippi Valley Ttust Co. of St. Louis; Newton, Abbe & Co. of Boston, 
and E. H. Rollins & Sons, Inc. of New York. 

BONDS OFFERED FOR INVESTMENT—tTbhe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.50% 
to 2.35%. according to maturity. 


CALIFORNIA (State of)—BOND TENDERS SOUGHT—It is an- 
nounced that the Teachers’ Retirement Investment Fund Board will pur- 
chase for investment on Jan. 11 about $300,000 in bonds. The executive 
committee of the Board will meet in office of State Controller Harry B. 
Riley at 11:30 a. m. Bids will be received by Byrl F. Babcock at the 
Controller's office. Offerings should be firm from 11:30 to 2:30 o'clock. 


DALY CITY, Calif.—BOND SALE—The $3,000 coupon Colma Area 
fire _peovensign bonds offered on Dec. 29—V. 145, p. 4147—-were awarded 
to iser & Co. of San Francisco as 3%s, at par plus a premium of $6.50, 
| ap a tae Dated Jan. 1,1938. Interest payable Jan. 1 and July 1. 

ue Jan. 1, ; 


_FRESNO COUNTY (P. O. Fresno), Calif.—FOWLER SCHOOL BONDS 
NOT SOLD—The issue of $93,000 Fowler School District building bonds 
offered on Jan. 4—V. 146, p. 137—-was not sold. Geo. . Furneaux 
explains it was necessary to cancel the eres | calling for the sale of $93,000 
bonds, which is in excess of the limit of $88,000 which the district may issue 
at this time, the assessed valuation of property having drop from a 
figure of $1,863,184 at the time the bonds were voted to a figure of $1,776,155 
for the year 1937-38. He states that a new offering will be arranged for 
the sale of $88,000 bonds. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—STATE ASKED TO ELIMINATE FERRY 
COMPETITION—A dispatch from San Francisco to the ‘‘Wall Street 
Journal’’ of Jan. 4 had the following report to make: 

Directors of the Golden Gate Bridge & Highway District have adopted 
a resolution to the California State Toll Bridge Authority requesting that 
body to include abandonment of the Sausalito-San Francisco ferry route 
as a condition to refinancing the San Francisco-Oakland Bay Bridge bonds. 

Purchase of the ferry company’s San Francisco-Oakland route is bei 
negotiated by the State body, which controls the San Francisco-Oaklan 
Bridge, elimination of any competition with this bridge being the objective. 

Refinancing this bridge’s bonds then may be accomplished at the lowest 
Possible interest cost. 

Golden Gate Bridge directors seek elimination of San Francisco-Sausalito 
ferry service, which competes with the Golden Gate Bridge. Directors of 
the bridge, however, have not undertaken to purchase the route from the 
ferry company. The resolution indicates the directors hope the State may 
be influenced in accomplishing the objective. The State has no jurisdiction 
over the Golden Gate Bridge. 

_ Southern Pacific Golden Gate Ferries operates both ferry routes. 


—a -- i - 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— TEMPLE 
SCHOOL BONDS OFFERED—-As previously reported in these columns— 
Vv. — 2% 137—L. E. Lampton, County Clerk, will receive bids until 
2 p. m. Jan. 11 for the purchase at not less than par of $100,000 building 
bonds of Temple School District. Bidders are to specify rate of interest, 
not to exceed 5%. Denom. $1,000. Dated Jan. 1, 1938. Principal and 
semi-annual interest payable at the County Treasurer's office. Due $5,000 
ror on Jan. 1 from 1940 to 1959. Cert. check for 3% of amount of bonds 

id for, payable to the Chairman of the Board of Supervisors, required. 

GARVEY SCHOOL DISTRICT BOND OFFERING—L. E. Lampton, 
County Clerk, will receive bids until 2 p. m. Jan. 18 for the purchase at 
not less than par of $12,000 building nds of Garvey School District. 
Interest rate is not to exceed 5%, payable semi-annually. Denom. $1,000. 
Dated Jan. 1,1938. Principal and interest payable at the County Treasury. 
Due $2,000 yearly on Jan. 1 from 1939 to 1944. Cert. check for 3% of 
amount of bonds bid for, payable to the Chairman of the Board of Super- 
visors, required. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
UPLAND SCHOOL BOND OFFERING—Sealed bids will be received until 
11 a. m. on Jan. 17, by Harry L. Allison, County Clerk, for the purchase 
of an issue of $175,000 4% Upland Elementary School District bonds. 
Denom. $1,000. Dated Feb. 1, 1938. Due from Feb. 1, 1939 to 1958 
incl. Prin. and int. (F. & A.) paves at the office of the County Treasurer. 
Said bonds will be sold for cash at not less than par and accrued interest to 
date of delivery, and each bid must state that the bidder offers par and ac- 
crued interest to date of delivery, and state separately the premium, if 
any, offered for the bonds for which bid is made. 

A certified or cashier's check for a sum not less than 3% of the par value 
of the bonds bid for, payable to the order of the Treasurer of the County, 
must accompany each bid, as a guaranty that the bidder if successful, will 
accept and pay for said bonds in accordance with the terms of his bid, and 
such check shall remain in the hands of said Treasurer until all of said 
bonds are paid for. 

Said bonds shall be ready for delivery on or about Feb. 1, 1938, and will 
be delivered at the office of the County Tresaurer. 

The Upland Elementary School District has been acting as a School 
ee under the laws of the State of California continuously since July, 

)7. 

The assessed valuation of the taxable property in said School District for 
the fiscal year 1937-38 is $5,143,190, and the amount of bonds previously 
issued and at present outstanding is $70,000. The said School District 
includes an area of approximately 26% square miles, and has an estimated 
population of 6,000. 


SAN FRANCISCO, Calif.—NOTE SALE—On Jan. 3 the Board of 
Supervisors awarded an issue of $2, ,000 tax anticipation to notes to the 
American Trust Co. of San Francisco on a .45% interest basis, plus a pre- 
mium of $31. The notes are to mature May 15, 1938. The Wells Fargo 
Bonk qy a Trust Co. of San Francisco bid .50% interest, plus a premium 
° 73. 


SAN JOSE SCHOOL DISTRICT (P. O. San Jose), Calif.—BOND 
ELECTION—We are informed by W. L. Bachrodt, Superintendent of 
Schools, that an election will be held on Feb. 1 in order to vote on the is- 
suance of $1,800,000 in not to exceed 3% school building construction 
bonds. Due in 20 years, without opinion of prior retirement. 
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VENTURA COUNTY (P. O. Ventura), Calif.—NORDHOFF SCHOOL 
BONDS OFFERED—L. E. Hallowell, County Clerk, will receive bids until 
10 a. m., Jan. 17 for the purchase of an issue of $35,000 3% bonds of Nord- 
hoff Union Grammar School District. Denom. $1,000. Dated Feb. 1, 
1938. Due Feb. 1, 1950. Cert. check for 2%, required. Bonded debt, 
$43,000; assessed valuation of taxable property, $2,654,822. 


COLORADO 


COLORADO (State of)— WARRANT SALE—The Deputy State Treas- 
urer reports that approximately $1,250,000 4% deficiency revenue warrants 
have been sold to a syndicate of Des Moines bankers, at par. Between 
now and July 1, 1938 an additional $1,000,000 warrants will probably be 
issued to the same bankers. 


WELLINGTON, Colo.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $35,000 water refunding bonds. 


CONNECTICUT 


CONNECTICUT (State of)—PLANS $15,000,000 BOND SALE—The 
Connecticut Bonding Committee, a group specifically created by the State 
Legislature to handle bond matters, has gone on record in favor of the 
issuance this year of $15,000,000 building and refunding bonds. The 
current debt of the State is placed at $12,000,000 and this is expected 
to be reduced by $5,000,000 before the bonds are issued. Pending the 
permanent financing, it is believed that short-term notes may be sold. 
x Se “ session of the Legislature a bond issue of $25,000,000 was 
authorized. 


NORWALK, Conn.—O7HER BIDS—In connection with the previous 
report in these columns of the award of $325,000 Concord-Knudsen School 
bonds to Phelps, Fenn & Co. of New York, as 24s, at par plus a premium 
of $2,523.30, equal to 100.77, a basis of about 2.17%, we give the follow- 
ing list of other bids: 


idder— Int. Rate Premium 
Halsey, Stuart & Co., Inc., and R. F. Griggs Co__._._ 24%% $1,693.25 
Day, Stoddard & Williams, Inc., and First Boston 
, Se vee Jwhied oh bee Fe ss TSS 2K%% 4,615.00 
Putnam & Co., and Estabrook & Co________- .--- 24% 4,520.75 
Brown Harriman & Co., Inc., and Charles W. Scran- 
ET Fs a ae aE OE Se 2%% 2,957.18 
TE al BOOS is on SS Ss Ps ees 2%% 2,596.75 


STAFFORD (P. O. Stafford Springs), Conn.—BOND OFFERING 
PLANNED—Harold L. Andrews, Town Clerk, reports that an issue of 
$100,000 high school bonds will probably be offered for sale on Jan. 17. 
Dated Feb. 1, 1938 and due $5,000 annually. Legality to be approved 
by Day, Berry & Howard of Hartford. 


| FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building * 
JACKSONVILLE -A ; - : - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


DEERFIELD, Fla.—NEW BONDS READY FOR DELIVERY—The 
Broward County Bondowners’ Association, in a letter dated Dec. 29, 
announced to holders of certificates of deposit on Deerfield bonds, that the 
refunding bonds issued under the plan of June 29, 1937, are ready for 
delivery through the Continental Illinois National Bank & Trust Co., 
231 South La Salle St., Chicago, Ill. 


FLORIDA, State of—BOND TENDERS RECEIVED—W. V. Knott, 
State Treasurer, reports that he received sealed offerings from 22 holders 
of matured or unmatured road and bridge or highway bonds, time warrants, 
certificates of indebtedness, and (or) negotiable notes of various counties 
and special road and bridge districts. 


JACKSONVILLE, Fla.—CITY’S FINANCES TERMED EXCELLENT 
—The Jacksonville “rimes-Union”’ of Jan. 1 carried the following report: 

The City of Jacksonville wound up its 1397 fiscal affairs in a highly 
satisfactory manner, City Auditor J. E. Pace reported yesterday afternoon. 

With all of its bills paid and accounts balanced, the city government 
begins the new year sodag with a small cash balance to cover incomplete 
contracts, the Auditor said. —- 

Because of this fine record, it was not necessary for the city to resort 
to any borrowing to finish out the year’s operations, Mr. Pace emphasized. 

The Auditor’s report pointed out that the citys’ utilities, including 
the electric light plant, water department and radio station, have had a 
successful year and have made all of the transfers, set up in the budget, 
in addition to providing added funds to carry out recent appropriations 
for various needs as outlined by the Commission and concurred in by 
the Council. 

Mr. Pace said the city had followed its established custom of payi 
bonds and interest at maturing dates, and such bonds as were contemplat 
to be refunded have been sold to investors at exceptionally low rates of 
interest. o4 “3 

“This should be very gratifying to our citizens,’’ he added, because 
only through their cooperation has this been made possible. 

Finance Commissioner Fred M. Valz expressed gratefulness for the 
“splendid cooperation given by the Commission, Council, departmental 
heads and employees, who have contributed their assistance to make this 
a successful year.”’ 

MADISON, Fla.—BONDS AUTHORIZED—On Dec. 7 the Town 
Council adopted a resolution authorizing the issuance of $175,000 refunding 
bonds 


PALATKA, Fla.—BOND TENDERS RECEIVED—In connection with 
the call for tenders of refunding bonds, dated July 1, 1935, and maturing on 
July 1, 1965, received up to Jan. 4, as noted in these columns in December— 
V. 145, p. 3848—it is stated by R. M. Ingram Jr., City Clerk, that five 
satisfactory bids were received for sales of bonds. 

ST. AUGUSTINE, Fla.—ISSUANCE Or' REFUNDING BONDS 
AUTHORIZED—The City Commission is reported to have adopted a 
resolution authorizing the issuance of $3,121,000 refunding bonds to 
refinance outstanding general bonds, water bonds, and bridge bonds, and 
to pay off several judgments. All the bonds are to be dated July 1, 1937, 
mature July 1, 1967, and bear an average interest rate of 4% over the 
30- r iod. 

Tn aoaia interest will be refunded at its face value into non-interest- 
bearing delinquent tax notes dated July 1, 1937, maturing July 1, 1942. 
These notes shall be callable at any time at half their value. 

Details of the plan were handled by the R. O. Holton Co., St. A 
tine, and approved by L'Engle & Shands, attorneys for the Philadelphia 
Bondholders’ Committee. lin 

UMTER COUNTY (P. O. Bushnell), Fla.—BOND TEND 
RECEIVED —in connection with the call for tenders on Jan. 4, of t 
county road and bridge refunding bonds, dated July 1 1932, of County- 
wide District No. 2, noted in these columns recently—V. 145, p. 4148— 
it is stated by Roy Caruthers, Clerk of the Circuit Court, that he received 


several satisfactory bids. 
IDAHO 


OTTONWOOD, Idaho—BOND ELECTION—At a special election 
oitte Jan. 31 a proposition to issue $20,000 sewer bonds will be submitted 
to a vote. 

GRANGEVILLE, Idaho—BOND SALE—Anz issue of $9,000 6% sewage 
system bonds was sold recently to local investors. ; wl 
State of—BONDS SOLD—lIt is reported that $47,000 4% 

PE gy Rw 3, authorized by the State Board of Education for the con- 
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struction of a gymnasium at the Lewiston Normal School, have been 
pevemenet by urphey, Favre & Co., and Ferris & Hardgrove, both of 
pokane, jointly. 

MOSCOW INDEPENDENT SCHOOL DISTRICT NO. 6 (P. O. 
Moscow) Idaho—BOND SALE—The $175,000 issue of coupon high school 
building bonds offered for sale on Jan. 3——-V. 145, p. 3349-—was awarded toa 
syndidate composed of Paine, Rice & Co of Spokane, Brown,Schlesman 
Owen & Co. of Denver, the Wells-Dickey Co. of Minneapolis, and E.M 
Adams & Co. of Portland, paying a premium of $501.00, equal to 100.286, 
a net interest cost of about 3.21%, on the bonds divided as follows: $31,000 
as 3s, maturing, $2,000. July 1, 1938, and $2,000, Jan. and July 1, from 


1939 to 1944, and $2,000 Jan., and $3,000, July 1, 1945; the remaining 
$144,000 as 34s, maturing on Jan. and July 1, beginning with Jan. 1 
1946, and final maturity on Jan. 1, 1958. 

The purchaser also agreed to pay the cost of printing the bonds. 


ILLINOIS 


CLOVER TOWNSHIP (P. O. Woodhull), Ill.—BONDS SOLD— 
The issue of $65,000 road bonds approved at an election last October has 
been sold, according to H. Bloomberg, Township Clerk. 


COOK COUNTY (P. O. Chicago), Hl.—COURT INVALIDATES 
PORTION OF LOCAL TAX LEVIES—County Judge Edmund K. Jarecki 
entered a formal order recently sustaining objections to more than $7 ,600,000 
of the 1935 tax levies of major governments in Cook County. The order. 
according to Chicago press advices, followed completion of rate case hearings. 

The objections upheld by Judge Jarecki were equivalent to 39 cents of 
the $8.37 city tax rate for 1935, or 4.77% of the aggregate levies for the city, 
school board, county, sanitary district, park district, and forest preserve 
district. Objections sustained by Judge Jarecki against the 1934 levies 
totaled 4%. 

Althou fh nearly $8,000,000 of 1935 levies were held invalid, few taxpayers 
will benefit from the rulings. The reductions apply only to taxpayers who 
took their protests to court. Those who paid their 1935 taxes in full without 
protesting will get no rebate and no reductions will be given to delinquent 
taxpayers who did not make protest. 

or this reason, it is estimated the losses in revenue to the local govern- 
ments involved will be less than a third of the total invalidated. Much 
of the illegal taxes already have been collected. 

Judge Jarecki ruled against all objections to the 1935 levies of the sanitary 
and forest preserve districts, but upheld objections to $5,325,714 of the city 
levies, approximately $1,000,000 of the park district, $763,000 of the school 
board, and $565,000 of the omar. The governments are expected to 
appeal] from the adverse ruling, while attorneys for objecting taxpayers say 
they will appeal on objections turned down by Judge Jarecki. 


COOK COUNTY (P. O. Chicago), Ill.—HIGHER BUDGET AP- 
PROVED—The 1938 budget and appropriation bill, as submitted recently 
to the Board of Commissioners by its Finance Committee, calls for total 
expenditures of $21,423,445 in the corporate fund, compared with $18,545,- 
335 for 1937, an increase of $2,878.110. The proposed total, according to 
report, is the largest since 1930. Of the increased amount $650,000 is due 
to the restoration of the balance of the 15% reduction in the salaries of 
employees which was effected five years ago. Half of the cut was restored 
two years ago. Passage of the budget ordinance is expected by Jan. 5.48 


PENDLETON TOWNSHIP (P. O. Belle River), I1l.—BOND SALE 
DETAILS—The $25,000 4%% gravel road bonds sold sometime ago to 
Lewis, Pickett & Co. of Chicago, as previously noted in these columns, 
mature as follows: $2,000 from 1939 to 1943, incl. and $3,000 from 1944 
to 1948, incl. Bankers paid par for the issue. aeaqaueua 


PLYMOUTH, Ill.—BONDS SOLD—The $38,000 water bonds, including 
$30,000 revenue and $8,009 general obligations, which failed of sale on 
July 16, have since been taken by contractors. Purchase of the block of 
$30,000 is subject to approval of issue at an election to be held Feb. 15. 


WILLIAMSON COUNTY NON-HIGH SCHOOL DISTRICT NO. 202 
(P. O. Marion), Ill.—BONDS SOLD—An issue of $30,000 school bonds 
has been sold to the H. C. Speer & Sons Co. of Chicago, at a price of par. 


WOLD LAKE HIGH SCHOOL DISTRICT (<P. O. Jonesboro), 
Union County, Ill.—BONDS SOLD—The Chicago State Teachers’ As- 
sociation purchased last year an issue of $10,000 544% building bonds. 
Due $1,000 on Jan. 1 from 1941 to 1950 incl. Payable at the City National 
Bank & Trust Co., Chicago. 


INDIANA 


BENTON SCHOOL TOWNSHIP (P. O. Unionville), Ind.—BOND 
OFFERING—Michael E. Chitwood, Township Trustee, will receive bids 
until 2 p. m. Jan. 25, for the purchase of $8,000 schoo! building bonds. 
Interest rate is not to exceed 5%, payable semi-annually on Jan. 1 and 
July 1. Denom. $500. Dated Jan. 1, 1938. Due $500 each six months 
from Jan. 1, 1940 to July 1, 1947. Certified check for $150, payable to the 
trustee, required. 


BENTON TOWNSHIP (P. O. Unionville), Ind.—BOND OFFERING 
—The Township Trustee will receive bids until 2 p. m. Jan. 25 on an issue 
of $8,000 bonds. Denom. $500. 


DECATUR, Ind.—BOND SALE—The $50,000 school aid bonds offered 
on Dec. 29—V. 145, p. 3849——-were awarded to the ony Securities Corp. of 
Indianapolis as 2%s, at par plus a premium of $218, equal to 100.436, 
a basis of about 2.70%. Dated Jan. 1, 1938. Due each six months as 
follows: $1,v00, Julv 1. 1939 and Jan. 1, 1940; $1,500, July 1, 1940 and 
Jan. 1, 1941; $500, July 1, 1941; $1,500, Jan. 1, 1942 to Jan. i. 1948, and 
$2,000, July 1, 1948 to Jan. 1, 1954. 


EVANSVILLE SCHOOL CITY, Ind.—BOND OFFERING—As pre- 
viously reported in these columns—V. 146, p. 1837—R. A. Putnam, Assistant 
Su tendent in Charge of Business Affairs, will receive bids until 11 a.m. 
Jan. 12 for the purchase of $250,000 coupon school building bonds. Bidders 
are to name rate of interest, in a multiple of 4%, but not to exceed 44%. 
Denom. $1.000. Dated Feb. 1, 1938. Princl al and semi-annual interest 
Jan. 1 and July 1) payable at the Citizens National Bank of Evansville. 
e each six months as follows: $5,000, Jan. 1, 1940 to July 1. 1941; 
$7,000 Jan 1, 1942 to July 1, 1954, and $8,000, Jan. 1. 1955 to July 1, 1957. 
Saree opinion of Matson, Ross, McCord & Clifford of Indianapolis 

ll be furnished by the School City. 


FRANCESVILLE, Ind.—BOND OFFERING—Sealed bids will be re- 
ceived by Town Clerk-Treasurer H. H. Weaver until 8 p. m. on Jan. 12 for 
the purchase of $27,000 4% water works revenue bonds. Dated Jan. 1, 
1938. Denom. $500. Due Jan. 1 as follows: $500 from 1940 to 1945 incl. 
$1,000 from 1946 to 1957 incl. and $1,500 from 1958 to 1965 incl. Interest 
payable J. & J. A certified check for $500, payable to the order of the 
town, must accompany each proposal. The approving legal opinion of 
an, Bee. McCord & Clifford of Indianapolis will be furnished the suc- 
cessfu er. 


HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND OF FERING— 
The County Treasurer will receive bids until 10 a. m. Jan. 20 on an issue of 
$5.442.02 ditch bonds. 


INDIANAPOLIS, Ind.—LOAN OFFERING—The City Controller will 
rective bids until 11 a. m. Jan. 10 on a temporary loan of $750,000. 

Bids should be addressed to H. M. Tebay, Deputy City Comptroller. 
The loan is dated Jan. 12, 1938 and due May 11, 1938. 


Tie een hoo bone commen e 9. Verestiies), saa Sand SALE— 
e } nds 0 on Jan. 3—V. >. 
the Bank of Versailles as follows: m mee Sree 
$22,000 Johnson School Twp. school building bonds were sold as 2%s 
at = plus a premium of $80, equal to 100.27, a basis of about 
2.71%. Due as follows: $1,760 Jan. 1, 1940, and $880 each six 
months from July 1, 1940 to July 1, 1951, inclusive. 
11,000 Johnson Twp. ———s, buil bonds were sold as 2%s at 
_ a premium of $65, equal to 100.59, a basis of about 
.66%. Due $1,000 annually in from 2 to 12 years. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
— E. Finerty, County Auditor, will receive bids until 11 a. m. Jan. 25, 
extension No. 3 bonds. 


e purchase at not less than par of $300,000 tuberculosis sanatorium 
Bidders are to rate of interest, in a multiple 
Denom. $1,000. Dated Dec. 1, 1937. 

uly 1. Due $30,000 on Jan. 1 and July 1 in 
1942 to 1946. Certified check for 3% of amount of 
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bonds bid for, payable to the Board of Commissioners of Lake County, 


required. (The above issue was originally sold November 15 to the 
Bancamerica-Blair Corp. and C. F. Childs & Co., both of New York, 
jointly, as 2)4s, at 100.072. Sale was not consummated.) 


STEEN SCHOOL TOWNSHIP (P. O. Wheatland), Ind.—BOND 
OF FERING—Sealed bids addressed to Trustee H. R. Basinger will be re- 
ceived until 1 p. m. on Feb. 4 for the purchase of $8,000 not to exceed 5% 
interest refunding bonds. Dated Jan. 1, 1938. Denom. $1,000. Due 
$1,000 on Jan. 1 from 1940 to 1947, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Interest payable J. & J. 
The bonds are direct obligations of the township, payable from unlimited 
ad valorem taxes on all of its taxable property. ownship will furnish 
at its own expense the approving legal opinion of Matson, Ross, McCord 
& Clifford of Indianapolis. No conditional bids will be considered. 


VINCENNES, Ind.—WARRANT OFFERING—Joseph I. Muentzer 
City Clerk-Treasurer, will receive sealed bids until noon on Jan. 22 for the 
pereass of $50,000 not to exceed 6% interest temporary loan warrants. 

Jenom. $1,000. Due $25,000 on July 1, 1938, and $25,000 Dec. 31, 1938. 
Payable at the office of the Clerk-Treasurer. The city will furnish the 
successful bidder with approving legal opinion of Matson, Ross, McCord 


& Clifford of Indianapolis. 
1IOWA 


ALBERT CITY, lowa—BONDS VOTED—A proposal to issue $14,000 
water works improvement bonds was approved by the voters at an election 
held on Dec. 23. 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT (P. O. Belle 
Plaine), lowa—BOND OF FERING—It is stated by Ross R. Bailey, District 
Secretary, that he will receive bids until 8 p. m. on Jan. 17, for the purchase 
of a $23,400 issue of coupon school bonds. Bidders to name the rate of 
interest. Denom. $1,000, one for $400. Due on Dec. 1 as follows: $5,000, 
1948 to 1951. and $3,400 in 1952. Prin. and int. payable at the District 
Treasurer's office. Legal approval by Chapman & Cutler of Chicago. 


CEDAR FALLS, Iowa—BOND SALE DETAILS—It is now reported 
by H. B. Philpot, City Clerk, that the $25,943.12 street improvement bonds 
purchased on Dec. 22 by the Carleton D. Beh Co. of Des Moines, as 5s, 
at a price of 100.03, as noted in these columns—V. 145, p. 4149—are due 
on May 1 as follows: $2,000, 1938; $3,000, 1939 to 1945, and $2,943.12 in 
1946, giving a basis of about 4.99%. 


COUNCIL BLUFFS, lowa—BONDS SOLD—It is reported that $12,600 
3%% semi-annual fundi bonds were purchased recently by the First 
National Bank of Council Bluffs. 


GLADBROOK, lowa—BOND SALE—The two issues of bonds aggre- 
gating $9,500, offered for saie o1 Jan. 3—V. 146, p. 138—-were awarded to 
the Carleton D. Beh Co. of Des Moines, as 3s, at par, plus expenses. The 
ja Lace pie as follows: $6,000 improvement fund, and $3,500 grading 

D nds. 


IOWA CITY, lowa—BOND SALE DETAILS—It is now reported that 
the $15,059.99 street improvement bonds purchased by the First Capital 
National Bank, and the lowa State Bank & Trust Co., both of Iowa City, 
pag ay as noted in these columns recently—V. 145, p. 4149—were sold 
as at par. 


PERRY, lowa—BOND SALE—The $11,000 coupon sewer bonds offered 
on Dec. 30—V. 145, p. 4149——were awarded to the Carleton D. Beh Co. 
of Des Moines as 3s, at par plus a premium of $40, equal to 100.363. 
Denoms. $500 and $1,000. Dated Jan. 1, 1938. Interest payable Jan. 1 
and July 1. Due serially to 1956. 


SIOUX CITY, lowa—BONDS NOT SOLD—The $100,000 airport bonds 
offered on Jan. 5—V. 145, p. 4000—were not sold. The Carleton D. Beh 
Co. of Des Moines submitted a bid of par — a premium of $2,025 for 3% 
bonds, and the White-Phillips Corp. of Davenport offered a premium of 
$2.000 for 3s, but the city rejected these offers. Da Dec. 1, 1937. 
Due Nov. 1 as follows: $5,000, 1939 to 1946: and $6,000, 1947 to 1956. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFERING 
—Van W. Hammerstrom, County Treasurer, will receive bids until 2 p. m. 
Jan. 14 for the purchase at not less than par of $100,000 coupon funding 
bonds. Bidders are to name rate of interest. Dated Jan. 1,1938. Princi- 
al and semi-annual interest Ry * 1 and July 1) yable at the County 
easurer’s office. Due $10, Jan. 1, 1939, and $15,000 yearly on Jan. 1 
from 1940 to 1945. Cert. check for 2% of amount of bonds bid for, re- 
quired. Approving opinion of Chapman & Cutler of Chicago will be 


furnished by the county. 
KANSAS 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND OFFERING— 
Andy Clark, County Clerk, will receive bids until 2 p. m. Jan. 10 for the 
purchase of an issue of $12,000 244% bonds. Denom. $1,000. Dated 
Jan. 1, 1938. Interest pees J.& J. Due serially on Jan. 1 from 1939 
to 1948. Certifieu check for 2%, required. 


ELLINWOOD, Kan.—BOND SALE—The $31,500 street improvement 
bonds recently authorized have been sold to the Vernon H. Branch Co. of 
Wichita. The sale is subject to decision by the State School Fund Com- 
mission not to take the issue. 


INMAN, Kan.—BOND OFFERING—Jno. C. Klassen, City Clerk, will! 
receive bids until 8 p. m. Jan. 6, for the purchase of $35,000 2% % internal 
improvement bonds. Denom. $1,000. Dated Jan. 1, 1938. Interest 
payable March 1 and Sept. 1. Due as follows: $3,000, 1939 to 1943, and 
$4,000, 1944 to 1948. Certificates check for 2% of amount of bid required. 


LEAVENWORTH, Kan.—BOND SALE—The city has sold an issue of 
$290,000 water works revenue bonds to a group com of Stern Bros. 
& Co., Estes & Co. and the Brown-Crummer Co., all of Kansas City, Mo. 


LIBERAL, Kan.—BONDS PUBLICLY OFFERED—A $23,000 issue of 
3%% Board of Education refunding bonds is being offered to the public by 
Beecroft, Cole & Co. of Topeka. Denom. $1,000. Dated Jan. 1, 1938. 
Due on Jan. 1 as follows: $2,000, 1942 to 1948, and $3,000, 1949 to 1951. 
Prin. and int. (J. & J.) payable at the State Treasurer's office. Legality 
approved by Stone, McClure, Webb, Johnson & Oman, of Topeka. 


MANHATTAN, Kan.—BOND ELECTION—A special election will be 
held Jan. 8 for the purpose of voting on a proposition to issue $200,000 city 
hall and auditorium construction bonds. 


MORROWVILLE, Kan.—BONDS TO BE SOLD—It is stated by the 
City Clerk that $6,000 water works completion bonds approved by the 
voters on Dec. 2, will be sold to a local bank. 


POTTAWATOMIE COUNTY RURAL HIGH SCHOOL DISTRICT 
NO. 7 (P. O. Onaga), Kan.—BONDS SOLD—lIt is stated by the Clerk of 
the Board of Education that $25,000 school bonds have been purchased 
by Beecroft, Cole & Co. of Topeka, as 2%s. at par. Dated Oct. 1, 1937. 
Due $2,500 annually over a 10-year period. 

(This sale is said to cancel a loan of $33,000 approved by the Public 
Works Administration in August.) 


SABETHA, Kan.—BOND SALE—The city has sold an issue of $55,000 
refunding bonds to Beecroft, Cole & Co. of Topeka Part of the bonds 
will bear interest at 14% at part at 2%%. 


SALINA SCHOOL DISTRICT (P. O. Salina), Kan.—BOND OFFER- 
ING—F. L. Re lds, Clerk, Board of Education, will receive bids until 
4 p.m. Jan. 10 for the purchase of $25,000 24 % refunding bonds. Denom. 
1,000. Dated Jan. 1, 1938. Interest payable Jan. 1 and July 1. Due 
serially in 10 years, beginning Jan. 1, 1939. Cert. check for 2% of amount 
of bid, payable to the Clerk, required. 
WHITE CLOUD, Kan.—BOND OFFERING—E. W. Rose, City Clerk, 
is calling for bids on an issue of $13,300 3%_coupon street impt. bonds. 
Denoms. $250, $500 and $300. Int. payableM.& N.1. Due in 1957. 


KENTUCKY 


KENTUCKY, State of—BOND OFFERING—It is stated by Robert 
Humphreys, Commissioner of Highways, that he will on Jan. 20, at 10 a. m., 
receive and publicly open sealed competitive bids for the purchase of bridge 
revenue, Project No. 14 bonds in the amount of $885,000, to be issued and 














Volume 146 Financial 


sold pursuant to the provisions of Chapter 172. Acts of 1928, and Chapter 
157, Acts of 1930, General Assembly of Kentucky, to provide funds with 
which to acquire by purchase all outstanding interests in the vehicular and 
estrian bridge across the Big Sandy River between the towns of Catletts- 
urg, Ky., and Kenova, W. Va., now being operated by the Midland and 
Atlantic Bridge Corp. 

Dated Jan. 1, 1938. Denom. $1,000. Due July 1, 1945. All of said 
Commonwealth of Kentucky bridge revenue bonds, Project No. 14, will 
be redeemable on any interest payment date on 30 days’ notice at par, 
and a premium of 2%% of the principal amount thereof if redeemed on 
or prior to July 1, 1940, and a premium of 2% of the principal amount 
thereof if redeemed thereafter and on or prior to July 1, 1941, and a premium 
of 1% of the principal amount thereof if redeemed thereafter and on or 
prior to July 1, 1942. and a premium of \% of 1% of the principal amount 
thereof if redeemed thereafter and on or prior to July 1. 1943, and without 
premium if redeemed thereafter and before maturity. Both principal 
and interest will be paid in lawful money at the Chemical Bank & Trust 
Co., New York City. The bonds will be subject to registration in the 
name of the holders as to principal alone. All of said bonds will bear 
interest payable semi-annually on Jan. 1 and July 1 at the same rate not 
exceeding, however, 3% in a multiple of \% of 1%, and each bid must 
specify interest rate, and the price bid for the bonds of this issue. The 
bonds will be sold at par plus accrued interest and any premium which the 
bidder will pay. 

Said bonds shall be secured by a trust indenture to be executed by and 
between the Department of Highways, an agency of the Commonwealth 
of Kentucky, and a trust company qualified to act and hereafter to be 
selected by the Department of yo! as trustee, as provided by Chapter 
157 of the Acts of the General Assembly of Kentucky at the 1930 session 
thereof, which trust indenture shall contain substantially the same pro- 
visions and covenants as the trust indenture heretofore executed by the 
Department of Highways, dated Dec. 1, 1937, securing the Commonwealth 
of Kentucky bridge revenue bonds of Project No. 13, insofar as such pro- 
Aisions and covenants shall be applicable, with the additional provisions 
that the same shall be subject to the provisions of the agreements dated 
Oct. 13, 1937, between the Ohio Valley Bus Co., Ohio Valley Electric 
Ry. Co. and the Commonwealth of Kentucky, acting by and through the 
Department of Highways of the Commonwealth of Kentucky as the ad- 
ministrative agency of the Commonwealth of Kentucky, which agreement 
is on file with the Department of Highways and will be subject to inspection 
by prospective bidders. 

If the definitive bonds shall not be prepared and ready for delivery on 
Feb. 1, 1938, the Department of Highways will issue temporary printed 
bonds of the same denomination which will be exchangeable for definitive 
bonds when the latter are ready for issuance and delivery. 

All bidders must agree to furnish and pay for the cost of printing the 
trust indentures, and the printing and(or) engraving the bonds as fur- 
nished by the Department of Highways, the form and terms of which 
shall be substantially the same as the Commonwealth of Kentucky bridge 
revenue bonds, Project No. 13, now outstanding, except the peers 
thereof peoers Se the redemption thereof prior to maturity, which para- 
graph of said nds shall be in conformity with the notice of sale. En- 
= a certified check for 1% of the amount bid for, payable to the State 

easurer . 
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LOUISIANA 


ABBEVILLE, La.—-BOND OFFERING—J. C. Broussard, Town Clerk, 
will receive bids until Jan. 11, for the purchase of an issue of $65,00) 
sewerage bonds of Sewerage District No. 1. Interest rate is not to exceed 
5%. Denom. $500. Dated Jan. 1, 193s. Interest payable Jan. 1 and 
July 1. Due serially on July 1 from 194 to 1963, incl. Certified check for 
$1,000, payable to the sewerage district, required. 


ACADIA PARISH FIFTH WARD DRAINAGE DISTRICT NO. 2 
(P. O. Crowley), La.—BOND SALE—The $15,0u0 5% coupon bonds 
offered on Dec. 31.—V. 145, p. 4149—-were awarded to the Bank of Com- 
merce & Trust Co. of Crowley at par. Dated Dec. 1, 1937. Due serially 
on Dec. 1 from 1938 to 1953. ° 


ERATH, La.—BONDS DEFEATED—At the election held on Dec. 28 
—V. 145, p. 3850—the voters turned down the proposals to issue $15,000 
in water works construction and street improvement bonds, according 
to report. 


JENNINGS, La.—BOND OFFERING—lIt is reported that sealed bids 
will be received until Jan. 11, by R. Moses, City Clerk, for the purchase of 
a $10,000 issue of fire department bonds. These bonds were approved by 
the voters at an election held on Nov. 30. 


LA SALLE PARISH SCHOOL DISTRICT NO. 21 (P. O. Jena), La. 
—BOND OFFERING—J. D. Russell Jr., Secretary-Treasurer, Parish 
School Board, will receive bids until Jan. 29 on an issue of $25,000 school 
building bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated 
Jan. 1, 1938. Due serially on Jan. 1 from 1939 to 1944. Certified check 
for $720 required. Legality approved by Chapman & Cutler of Chicago. 


LIVINGSTON PARISH (P. O. Springville), La.—BOND OFFERING 
—Sealed bids will be received until 9 a. m. on Jan. 22 by E. P. Guitrau, 
Secretary of the Police Jury. for the purchase of an issue of $100,000 
court house and jail bonds. Interest rate is not to exceed 6%, payable 
A. & O. Denom. $1,000. Dated Oct. 1, 1937. Due in from 1 to 21 
years. The bonds will not be sold for less than par and accrued interest, 
all as provided for in Act 46, of the State Legislature, approved on Nov. 16, 
1921. The policy jury will furnish the purchaser with a certified trans- 
cript and the approving opinion of the attorney for the parish. The 
bonds are issued under authority of a special election held on Jan. 5, 1937, 
and will be delivered and must aid for at the Whitney National Bank, 
New Orleans. A certified check for $1,500, payable to the police jury, 
must accompany the bid. 

(These bonds were offered for sale without success on Oct. 13, 1937.) 


LOUISIANA, State of—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Feb. 9, by L. P. Abernathy, Chairman of the 
State Highway Commission, for the purchase of an issue of $1,000,000 
State Highway Fund No. 2, Series C, coupon or registered bonds. Interest 
rate is not to exceed 5%, payable J. & J. Denom. $1,000. Dated Jan. 1, 
1938. Due $5v,000 from Jan. 1, 1942 to 1961, incl. 

The bonds will be awarded to the bidder offering to pay not less than par 
and accrued interest, and to take the bonds at the lowest interest cost to the 
State. The amount of any premium offered will be deducted from the total 
amount of interest to be paid by the State at the rate or rates of interest 
peng in the bid, in determining the best bid submitted. No bid for less 
than the entire issue will be considered and no bidder will be allowed to 
designate more than three coupon rates. This issue of bonds will be marked 
State Highway Fund No. 2, Series ‘‘C,’’ merely for purposes of identifica- 
tion. Principal and interest payable in lawful money at the fiscal agency of 
the State in New York, or at the State Treasurer's office. The revenues 
dedicated under the provisions of Act 71 of the Regular Session of 1936 to 
State Highway Fund No. 2, being a sum equal to 50% of the licenses 
imposed and collected on farm trucks, and $7.50 truck on all other 
trucks, and a sum equal to 25c. per horsepower on the rated horsepower of 
all automobiles, shall be deducted and set aside out of funds collected under 
the Constitution and laws of the State from licenses imposed and collected 
on motor vehicles in the Parishes of Orleans, Jefferson, St. John the 
Baptist, St. Charles, Tangipahoa and St. Tammany, and dedicated and 
paid into the State Highway Fund No. 2, shall continue so long as any of 
these bonds are outstanding and shal] primarily be dedicated to the retire- 
ment of said bonds and interest thereon subject always to the prior charge 
on said tax of the bonds issued under the provisions of Act 18 of the Extra 
Session of the slature of 1918, Act 179 of the Regular Session of the 
Legislature of 1924, but if by reason of any emergency or exigency, the 
funds specifically pledged for the retirement of said bonds should prove 
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insufficient, then the State Treasurer is directed and authorized by Act 71 
of the Regular Session of the Legislature of 1936 to use such other revenues 
of the Louisiana Highway Commission as may be necessary to pay said 
bonds and interest thereon. In addition to the above, the full faith and 
credit of the State are irrevocably pledged for the amount of the principal 
and interest on said bonds at maturity. All bidders must agree to accept 
delivery of the bonds in Baton Rouge, and to pay the purchase price thereof 
not later than March 21, 1938, upon tender of the bonds by the State, 
together with the opinion of Thomson, W Hoffman, Esqs., of New 
York approving the validity of the bonds. Enclose a certified check for 
$10,000, payable to the State Highway Commission. 


SPRING HILL, La.—BONDS VOTED—At the election held on Dec. 28 
. -V - 145 p. 4150—the voters approved the issuance of the $100,000 in 
6% semi-ann. sewer system bonds by a count of 82 to 14. Due in from 
1 to 10 years. The sale of these bonds will be handled by Leonard J. 
Daniels, First National Bank Bldg., Shreveport, La. 


WEST CARROLL PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Oak Grove), La.—BONDS NOT SOLD—The $25,000 issue 
of school bonds offered on Jan. 4—V. 145, p. 4000—-was not sold. The 
Bank of Oak Grove submitted a bid of par for 6s, but the School Board 
rejected the offer, and is now inviting proposals for private sale of the 
bonds. Dated Jan. 4, 1938. Due from Jan. 4, 1939 to 1963. 


MAINE 


AUBURN, Me.—BIDS REJECTED FOR NOTE ISSUES—We are 
now informed that the city rejected all bids for the $375,000 tax anticipation 
notes, due Nov. 3, 1938. which were offered on Jan. 3. It was previously 
reported that they had been awarded to E. H. Rollins & Sons, Inc., Boston, 
at 0.465% discount. A new offering is expected soon. Other bids at the 
recent offering were: 


Bidder Discount 
Wrenn Bros. & Co. RR ee en igen RMS bn, han: aE «oy 0.48% 
I ts. SPINOR i na rest icmeen tsa ec ot wed ek es 0565% 

BANGOR, Me.—NOTE SALE—The $600,000 notes, maturing Oct. 5. 


1938, offered on Jan. 6, were awarded on a .149% discount basis, to the 
Merchants National Bank and the Merrill Trust Co., both of Bangor, 
each taking half the loan. 


DEER ISLE-SEDGWICK BRIDGE DISTRICT (P. O. Stonington), 
Me.—PRICE PAID—The Philip H. Morton Co. of Auburn, in purchasing 
recently at private sale an issue of $490,000 bridge bonas, as previously 
reported in these columns—V. 145, p. 4150—paid a price of par and a 
premium of $2,000 for 4s, equal to 104.08. Dated Oct. 1, 1937 and due 
serially from 1940 to 1967 incl. 


MARYLAND 


MARYLAND (State of)—CERTIFICATE OFFERING—Hooper 8. 
Miles, State Treasurer, will receive sealed bids until noon on Feb. 1 for 
the purchase of $1,031,000 certificates of indebtedness. Dated Feb. 15, 
1938. Denom. $1,000. Due Feb. 15 as follows: $66,000, 1941; $68.000, 
1942; $70,000, 1943; $72,000, 1944; $74,000, 1945; $77,000, 1946: $79,000, 
1947; $81,000. 1948; $84,000, 1949; $86,000, 1950; $89,000, 1951; $91,000 
in 1952, and $94,000 in 1953. Bidder to name the rate of interest, in 
multiples of 4% of 1%. The certificates will be issued in coupon form, 
registerable as to principal only. A certified check for 5%, payaole to the 
order of the State Treasurer, Must accompany each proposal. 


MASSACHUSETTS 


FRAMINGHAM, Mass.—NOTE OFFERING—John P. Dunn, Town 
Treasurer, will receive bids until 11 a. m. Jan. 10 for the purchas. at dis- 
count of $500,000 revenue anticipation temporary loan notes. Patyable 
$400,000 Nov. 8, 1938 and $100,000 Nov. 22, 1938, at Boston or New York, 
at buyers option. 

This loan will be made up of 10 notes of $50,000 each, or in such demons. 
as May be agreed upon; and will be ready for delivery on or about Jan. 14 
or as soon as they can be registered and certified by the Department of 
Taxation and Corporation of the Commonwealth of Massachusetts. 

These notes will be made on the standard engraved forms as prescribed 
by Chapter 616 of the Acts of 1910, and will r the certificate of the 
a tet - Accounts, with whom a copy of the vote authorizing this issue 
wi a 


MASSACHUSETTS (State of)—-DIRECT DEBT REDUCED ABOUT 
$4,500,000 LAST YEAR—SIMILAR AMOUNT IN GENERAL FUND— 
Massachusetts closed its books for the fiscal year of 1937 with a sum of 
$4,533 326.11 in the general fund, the largest amount of unobligated cash 
on hand since the fiscal year of 1930. 

George E. Murphy, State Comptroller, said Dec. 31 that it should be 
borne in mind that as there had been no legislation to authorize the writing 
off of deposits in closed banks, $1,.363,138.54 of such deposits were in- 
cluded in the fund. 

He also disclosed that there was ‘‘free cash'’ amounting to $970,674.76 
in the highway fund. These balances were due, he said, in great part to 
the fact that revenue receipts were larger than had been anticipated. 

The net direct debt of the State was reduced during the year by $4,481,- 
516.96, so that at the end of the year it totals $26,639,085.37. This 
compares with the peak of the net direct debt in 1919 of $40,433,204.61, 
and the low of $9,811,.039.82 at the end of 1930. 


NATICK, Mass.—NOTE SALE—On Jan. 6 an issue of $200,000 notes, 
maturing Nov. 4, 1938, was awarded to the Merchants National Bnak of 
Boston on a .28% discount basis. Washburn & Co. of Boston bid .31% 
discount for the notes. 


NORTH ADAMS, Mass.—NOTE OFFERING—Adrien Bonvouloir, 
City Treasurer, will receive bids until noon Jan. 12 for the purchase at dis- 
count of $100,000 revenue anticipation temporary loan notes, maturi 
Nov. 25, 1938. The notes will be payable at the Merchants National Ba: 
of Boston, issued in such reasonable denominations as the purchaser may 
desire and will be delivered at the Merchants National Bank of Boston for 
Boston funds. The Merchants National Bank of Boston will certify that 
the notes are issued under the authority of an order of the City Council of 
North Adams, the ——. of which has been approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston, and that the signatures thereon are genu- 
ine. Legal papers incident to the issue will be filed with the Merchants 
National Bank of Boston, where they may be inspected. 

SPRINGFIELD, Mass.—NOTE SALE—On Jan. 7 an issue of $500,000 
revenue notes was awarded to the Merchants National Bank of Boston 
on a .23% discount basis. Dated Jan. 10, 1938 and payable Nov. 8, 1938. 


WATERTOWN, Mass.—-NOTE SALE—The $300,000 notes, ret | 
Nov. 25, 1938, which were offered on Jan. 5—V. 146, p. 139-—-were award 


to the Second National Bank of Boston on a .236% discount basis. Chace, 
Whiteside & Co. of Boston bid .267% discount. 

Other bids: ‘ 

Bidder— Discount 
Rash Battin) TOG 6 ain cin ow ncisidviianscecsesbssovecde 0.28 
Merchants National Bank of Boston--------------------------- 0.29% 
TE MN tba onda crated pebsietbnc sen sessed bEeE 9.31 
Renate MO OND. .-..-.---20.-+--2-+20-ncececnacenees 0.38% 
Union Market Natioonal Bank...-.-------------------------- 1.42% 
Vices National Bank of Boston. .....- .0<ncccwccesseseccccences 0.43 % 
Frederick M. Swan & C0. .......--cncncnnccccce ccc ccccncccees 0.429% 


WORCESTER, Mass.—NOTE OFFERING—1J. J. Tunison, City Treas- 
urer, will receive bids by mail or telegraph until noon Jan. 10 for the pur- 
chase at discount of $600,000 revenue anticipation notes, dated Jan. 11 
1938 and payable Nov. 4, 1938. Denoms. 7 for $50,000, 8 for $25,000 and 

for $10, , 

. These notes will be certified as to genuineness by the First National Bank of 
Boston, upon opinion of Storey, Thorndike, Palmer & Dodge of Boston, 
as to legality. Payable at the First National Bank of Boston or at The 
Central Hanover Bank and Trust Co., New York City. 

These notes are exempt from taxation in Massachusetts and are free of 
Federal Income Tax. Bids to be made upon basis of discount in advance 
from date of delivery to date of maturity, actual days, 360 to the year. 
Delivery to be made Jan. 11, 1938. 

Taxes of 1937 are about 78% collected. Taxes of 1936 are over 99.7% 
collected. Taxes of 1935 are over 99.9% collected. No taxes of 1934 and 
previous years remain unpaid. ho aa wc 





Financial 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT 


Telephene CHerry 6878 


MICHIGAN 


DETROIT, Mich.—MAYOR ELECT PROMISES FURTHER REDUC- 
TION IN DEBT—RESUMPTION OF REFUNDING PLANNED—Mayor 
Richard W. Reading. in his inaugural address to the City Council, pledged 
his administration to a further reduction in the city’s bonded debt and an 
economy program in city expenditures. Refunding operations to reduce 
annual interest charges, he said, will be resumed ‘‘as conditions here and in 
the Nation's financial markets permit.”’ 

Current collections will approximate 90% of the last levy and old de- 
linquencies are in process of liquidation, according to the Mayor. The 
city’s credit condition has improved to the extent that ‘‘we have lately 
borrowed short-term money at the low interest rate of 0.75%,"" he said. 
Total net bonded indebtedness of the city is $272.976,826, the Mayor 
stated. This is exclusive of $95,392,000 of water and street railway bonds 
currently outstanding. 


GRAND RAPIDS TOWNSHIP (P. O. Grand Rapids), Mich.— 
BOND OFFERING—Ear! D. Hulliberger, Township Clerk, will receive 
bids until 10 a. m., Jan. 5, for the purchase of $12,000 4% coupon, 
registerable as to principal, special assessment district bonds. Denom. 
$1,000. Dated Dec. 1, 1937. Interest payable June 1 and Dec. 1. Due 
on June 1 as follows: $1,000, 1940 to 1947; and $2.000, 1948 to 1949. 
Cert. check for 2% of amount of issue, required. 


NEWAYGO, Mich.—-BOND SALE—The $12,000 4% community build- 
ing bonds offered on Jan. 3—146, p. 139-——were awarded to the First State 
Bank of Newaygo. Dated Jan. 1. 1938 and due Jan. 1 as follows: $1,000 
from 1939 to 1946 incl. and $2,000 in 1947 and 1948. 


NILES, Mich.—BONDS DEFEATED—OFFERING WITHDRAWN— 
On Dec. 28 the voters of the city rejected a proposition calling for the 
issuance of $280,000 self-liquidating revenue sewage disposal plant and 
sewer bonds. The offering of the bonds which was to have taken place 
Jan. 4 has been withdrawn. 


WARREN, Mich.—BONDS EXCHANGED—R. G. Parrott, Village 
Clerk, reports that the following bonds were exchanged with holders of the 
original obligations: 
$48,000 refunding bonds. 

6,830 interest refunding certificates. 
prior payment. 

Each issue is dated Jan. 1, 1937. 


MINNESOTA 


BIWABIK, Minn.—CERTIFICATES SOLD—The $11,000 certificates 
of indebtedness offered for sale on Dec. 31—V. 146 p. 140—were awarued 
to the State Bank of Aurora, at 44%. The certificates are divided as 
follows: $1,000 general fund, and $10,000 road and bridge fund certificates. 

ADDITIONAL CERTIFICATE SALE—The $9,000 issue of certificates 
of indebtedness offered for sale on Jan. 3—V. 146, p. 140—was purchased 
by four local investors, at 4%, according to Henry Robinson, Village Clerk. 
Due in 1 year. 
he $11,000 issue sold on Dec. 3 1 also matures in 1 year. 

CLARA CITY, Minn.—BONDS SOLD—A $10,090 issue of 3% semi- 
annual Sewage disposal plant bonds was awarded on Jan. 3 to the Clara 
City State Bank and the Citizens State Bank, both of Clara City, jointly, 
at par, according to the President of the Village Council. Denom. $1,000. 
Dated Jan. 1, 1938. Due $1,000 from Jan. 1, 1939 to 1948, inclusive. » ~ 


COSMOS, Minn.—BONDS VOTED—At an election held on Dec. 28 the 
voters of the village gave their approval to a proposition calling for the 
issuance of $12,000 waterworks system bonds. 


GOODRIDGE, Minn.—BOND OF FERING—J. A. Christianson. Clerk, 
will receive bids unti! § p. m., Jan. 10 of an issv of $2,500 3 4 % refunding 
bonds. oil dw 


HUTCHINSON INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 

utchinson), Minn.—MATURIT Y—It is reported by the District Clerk 
that the $50,000 3% semi-annual building addition and remodeling bonds 
Purchased by the State, as noted here recently—V. 146, p. 140—are due 
as follows: $3,000, 1943 to 1952 and $4,000, 1953 to 1957. 


MANKATO, Minn.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Jan. 11 of the $75,000 filtration plant bonds, 
as noted in these columns recently—V. 146, p. 140—it is stated by F. W. 
Bates, City Clerk, that sealed bids will be received until 9 a. m. on that 
date. Interest rate not to exceed 244%, payableM.& N. Due on Nov. 1 
as follows: $5,000, 1938 to 1947, and $25,000 in 1948. Of these bonds a 
block of $40,000 is to be delivered and paid for forthwith and $35,000 will 
be delivered and paid for April 1. It is said that these bonds are to be 
general obligations of the city and the obligation of the water fund of the 
city. Bonds are not to be sold for less than par and accrued interest. 


MARSHALL, Minn.—-BOND SALE DETAILS—The City Clerk reports 
that the $20,000 swimming pool bonds purchased by the State, as noted 
here recently —V. 146, p. 140—were sold as 3s at par and mature in 1953. 


MINNEAPOLIS, Minn.—BOND OFFERING—lIt is stated b George 
. Link, Secretary of Estimate ry be wag yy he will secaiee oanied 
8s until Jan. 25, at a.m., for the purchase of two i: f 
bonds aggregating $955,000, as follows: : . : 7 en. ‘ae 
$500,000 public relief bonds. Due $50,000 from Feb. 1. 1939 fo 1048 
incl. Issued to provide funds to be used by the Board of Public 
babe vgns 4 the City in - me Sage 9 s pesne relief. 
ent improvement (work relief) nds. Due on Feb. 1 as 
ollows: $45,000, 1939 to 1943, and $46.000, 1944 to 1948. Issued 
to provide funds to be by the City Council, the Board of 
Donates. she Board of dy Commissioners, and the Library 
c of the city to meet the city’s portion of requi 
: Works Progress Administration projects. i :ctigasheal 
nterest rate is not to exceed 6%, payable F.& A. Rate to bein multip! 
of 4 of 1%, or 1-10th of 1%, and must be the same for all of the bonds» 
In addition to the purchase price, the successful bidder will be required to 
pay the said Board $1.30 oy bond to apply on the expense of the Board in 
e 
be 
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Due Sept. 1, 1966, with option of prior payment. 
Due Jan. 1, 1947, with option of 


455,000 


uing and transporting the bonds to the place of deliver Delivery will 
made in Minneapolis, Chicago or New York City, of 6 national bank 
acceptable to the purchaser. Any ore made by such bank for delivery 
service to be paid by the purchaser. he bonds may be registered as to 
both principal and interest upon pines to the City Comptroller. The 
SEE Tes. otinion of ae ye ae pereee. of New York, will be 
e purchaser. A certified check for 2% of the amount 
bid for, payable to the City Treasurer, is required. arora 


NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 8 (P 
Shelly), Minn.—BOND OFFERING—Seakd bids will be ronivel ath 
8 p.m. on Jan. 8. by Taylor, Efteland, District Clerk, for the purchase of a 
$15,000 issue of 3% % semi-ann. school bonds. Denom. $1,000. Dated 
Jan. 3.1938. Due $1,000 from Jan. 3, 1939 to 1953 incl. 

(This notice supersedes the previous report given in these columns under 
the caption of ‘Shelly School District No. 81, Minn.”—V. 146, p. 140.) 


NORWOOD, Minn.—BOND OFFERING—Ernest Meyer, Village Clerk, 
will receive bids until 8 p. m. Jan. 10 for the purchase of $10,000 funding 
bonds. Bidders are to specify rate of interest, not to exceéd 4 %. Denom. 

1,000. Dated Jan. 1, 1938. Interest payable semi-annually. Due 

1,000 yearly on Jan. 1 from 1940 to 1949. Certified check for $200, pay- 
able to the Village, required. The village will furnish the executed bonds 
and the approving opinion of J. J. Fahey of Chaska. 


ROCHESTER, Minn.—BOND SALE—The $10,000 coupon permanent 
mprovement revolving fund bonds offered on Jan. 3-—-V. 146. p. 140— 
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were awarded to the Northwestern Naional Bank of Minneapolis as 2s 
at par plus a premium of $157, equal to 101.57, a basis of about 2.30 
Dated Jan. 1. 1938. Due $2,000 yearly on Jan. 1 from 1939 to 1943. 
Other bidders were: 

Name Int.Rate Premium Bid 
First National Bank, Rochester 24%% $72.00 
Bigelow, Webb & Co., Minneapolis 333 % 40.00 
Sinking Fund Commissioners, Rochester 71.80 

WYKOFF, Minn.—BOND SALE—The $8,500 issue of coupon funding 
bonds offered for sale on Dec. 30—V. 145, p. 4151—-was awarded to the 
First State Bank of Wykoff, as 3s at par, according to the Village Clerk. 
The same bid for 34%% bonds was submitted by the Justus F. Lowe Co. 


of Minneapolis. M ISSISSi PPI 


ABERDEEN, Miss.—BONDS SOLD—lIt is reported that $25,000 3% % 
semi-annual street paving bonds have been purchased at par by O. B. Wal- 
on & Co. of Jackson.and Scharff & Jones, Inc., of New Orleans, jointly 


BOLIVAR COUNTY (P. O. Cleveland), Miss.—BONDS OFFERED 
FOR INVESTMENT—tThe First National Bank of Memphis is offering to 
investors at prices to yield from 1.50% to 3.30%, an issue of $142,00034%% 
refunding bonds. Denom. $1,000. Dated Jan. 1, 1938. Principal and 
semi-annual interest (Jan. 1 and July 1) payable at the Central Hanover 
Bank & Trust Co. of New York. Dueserially on Jan. 1 as follows: $12,000 
1939 to 1941; $13,000, 1942 to 1948, and $15,000, 1949. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE IN- 
JUNCTION SOUGHT—1t is reported that local taxpayers have again filed 
suit to obtain an injunction against the sale of a $19,000 issue of refunding 
bonds, the validity of which was sustained recently by the Chancery Court. 


ISOLA CONSOLIDATED SCHOOL DISTRICT (P. O. Belzonia), 
Miss.—BONDS SOLD—It is stated by E. C. Sample, County Superin- 
tendent of Education, that the $25,000 school bonds offered for sale without 
success on Noy. 2, as noted here—V. 145, p. 3693—have been sold to the 
Citizens Bank & Trust Co. of Belzonia. Dve from 1938 to 1957. «ape 


LAFAYETTE COUNTY (P. O. Oxford), Miss.—BOND SALE_ DE- 
TAILS—It is now reported by the Chancery Clerk that the $30,000 5% % 
semi-annual refunding bonds purchased by Leftwich & Ross of Memphis, 
as noted in these columns last November, were sold at par and mature on 
Nov. 1 as follows: $1,000, 1938 to 1947, and $2,000, 1948 to 1957. 


PONTOCOC COUNTY (P. O. Pontotoc), Miss.—BOND TENDERS 
INVITED—It is stated by G. A. Young, Clerk of the Board of Supervisors, 
that the Board will on March 7 purchase for retirement a total of $60,000 
par value of refuhding bonds, dated March 1, 1935, there being this amount 
now on hand for that purpose. Tenders will be received up to noon on 
said date. 

WINONA, Miss.—BOND SALE—The $31,000 railroad refunding bonds 
offered on Jan. 4—V. 146, p. 140—were awarded to Scharff & Jones, Inc., 
and the P. H. Saunders Co., Inc., both of New Orleans, as 44s, at par 

lus a premium of $100, equal to 100.333, a basis of about 4.22%. Dated 
eb. 1,1938. Due on Feb. 1 as follows: $1,000, 1942 to 1951; and $2,000, 


1952 to 1961. 
MISSOURI 


HOLDEN, Mo.—BOND ELECTION—The City Council has called a 
special election for Jan. 18 at which a proposal to issue $23 ,000 water works 
bonds will be submitted to a vote. ie mn 


KEYTESVILLE SCHOOL DISTRICT (P. O. Keytesville), Mo.— 
BOND SALE DETAILS—It is stated by the District Secretary that the 
$12,500 auditorium bonds purchased by Bennett, Pierso] & Co. of Kansas 
City, as noted here recently—V. 146, p. 140—were sold as 4\%s. at par 
and mature in from 1 to 20 years, 


MISSOURI, State of —BONDS OFFERED TO PUBLIC—Offering wsa 
made on Jan. 7 of a $700,000 issue of 244% road bonds due from June 15, 
1955 to 1957, at prices to yield 2.15%, by Goldman, Sachs & Co. of New 
York, the Boatmen’s$National Bank, the Mercantile-Commerce Bank & 
Trust Co. and the Mississippi Valley Trust Co., all of St. Louis. 


ST. MARY, Mo.—BONDS SOLD—The Mississippi Valley Trust, Co. of 
St. Louis, is said to have purchased $5,000 314% semi-annual] water work 
ve. 


2 


bonds. Dated Dec. 1, 193 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), Mo.— 
BOND SALE—The $36,000 issue of 3% coupon semi-annual schoo] bonds 
offered for sale on Dec. 30—V. 145, p. 4152—-was awarded to the Bankers 
Bond & Securities Co. of St. Louis, paying a premium of $682, equal to 
101.89, a basis of about 2.80%. Dated Nov. 1, 1937. Due from Feb. 1, 
1939 to 1957. a ; , FA , 

The next best bid was an offer of $567 premium, submitted by Stix & Co 


of St. Louis, Mo. 
MONTANA 


FERGUS COUNTY (P. no paianen, 3 eo eer 
The following bonds were call ‘or payment as of Jan. 1: Nos. lk: 40, 
of 54% high school bonds, dated Oct. 1, 1919, and Nos. 105 to 109, of 6% 
highway bonds, dated July 1, 1920. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Belgrade). 
Mont.—MATURITY—lIt is now reported by the District Clerk that the 
$11,075 refunding bonds purchased by the Belgrade State Bank as 34s 
(not 314s) at par, as noted here recently—V. 146, p. 140—are due on 
Jan. 1, 1947. 

HILL COUNTY SCHOOL DISTRICT NO. 18 (P. O. Havre), Mont. 
—BOND SALE—The $2,400 refunding bonds offered on Dec. 31—V. 145, 
ae awarded to the State Board of Land Commissioners on 4 

i 


of par for 5s. 
NEBRASKA 


COLUMBUS, Neb.—BOND SALE—On Dec. 20 the city sold an issue 
of $43,000 244% general obligation refunding bonds to the Greenway- 
Raynor Co. of Omaha at par plus a premium of $326, equal to 100.758. 
Dated Feb. 1, 1938. Due $2,000 yearly beginning Feb. 1, 1939; optional 
after 1943. 

LYNCH, Neb.—BONDS EXCHANGED—It is stated by the Village 
Clerk that the $22,000 5% semi-annual refunding bonds authorized last 
August, as noted here, have been exchanged for the old bonds. 


POLK, Neb.—BOND SALE—The village has sold an issue of $9,000 
3% % refunding bonds to the State Board of Educational Lands and Funds. 


NEW HAMPSHIRE 


GRAFTON COUNTY (P. O. Plymouth), N. H.—NOTE OF FERING— 
Harry 8. Huckins, County Treasurer, will receive bids until noon Jan. 14 
for the purchase at discount of $200,000 tax anticipation temporary loan 
notes. he notes will be dated Jan. 20, 1938, and payable $50,000 Nov. 
29, 1938, $100,000 Dec. 21, 1938, and $50,000 Jan. 20, 1939, at the Na- 
tional Shawmut Bank of Boston, in Boston, and will be ready for delivery 
on or about Jan. 20 at the National Shawmut Bank of Boston, in Boston. 
Notes will be issued in denomination of $50,000. Said notes will be certi- 
fied as to genuineness and validity by the National Shawmut Bank of Bos- 
ton under advice of Storey, Thorndike, Palmer & Dodge, and all legal 

apers incident to this issue will be filed with said bank, where they may be 
nspected at any time. 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—NOTE 
SALE—The $300,000 notes offered on Jan. 4—V. 146, p. 141—were 
awarded to the Merchants National Bank of Boston on a 0.44% discount 
basis. Due Dec. 7, 1938. Whiting, Weeks & Knowles of Boston bid 
0.45% discount. 

Other bids were: 

Bidder— 

First Boston Corp 

Wrenn Bros. & Co 

Lazard Freres & Co 
Frederick M. Swan & Co 
E. H. Rollins & Sons, Inc 
Jackson & Curtis 
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PORTSMOUTH, N. H.—NOTE OFFERING—Remick H. Laighton, 
City Auditor, will receive bids until 11 a. m. Jan. 11, for the purchase at 
discount of $300,000 revenue anticipation temporary loan notes, payable 
$200,000 Sept. 15 and $100,000 Dec. 15, 1938. 

The notes will be payable at the Merchants National Bank of Boston 
issued in such reasonable denominations as the purchaser may desire an 
ps Bd delivered at the Merchants National Bank of Boston for Boston 


The notes will be certified as to their genuineness by the Merchants 
National Bank of Boston and their legality approved 5 Sy F Thorn- 
Cie, Palmer & Dodge.of Boston, whose opinion will furnished the 
purchaser. 

Legal papers incident to the issue will be filed with the Merchants 
National Bank of Boston where they may be inspected. 
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NEW JERSEY 


CHESTER TOWNSHIP, N. J.—BOND ISSUE APPROVED—The 
Lom A | Commission has approved of the issuance of $35,000 funding 
nds o 


DUNELLEN, N. J.—BOND ISSUE APPROVED—The State Fundi 
Commission has approved the proposal providing for the issuance of $48, 
funding bonds, 


ELMER, N. J.—BOND PROPOSAL REJECTED—In voicing its disa 
proval of a proposal of the borough to issue $13,000 refunding bonds, 
the State hme | Commission declared that it would not approve bonds 
running beyond 13 years and suggested that the borough incorporate a full 
cash basis in the ordinance ‘‘inasmuch as but little has been done with re- 
gard to the enforcement of tax collections, &c.”’ 


LAKEWOOD TOWNSHIP, N. J.—SINKING FUND COMMISSION 
APPROVES REFUNDING—The State Sinking Fund Commission has ap- 
proved the plan of the township to issue $750,000 refunding bonds to pro- 
vide for paymeat of State and county taxes and to repay $271,000 borrowed 
from the school reserve fund for teachers’ salaries. In announcing approval, 
State Treasurer Albright declared that the State agreed to participate 
“in whole or in part’’ in the bond issue at an interest rate of 44%. The 
bonds, as previously described in these columns, will be dated Dec. 1, 1937 
and mature serially on Dec. 1, from 1938 to 1952, incl. 


LOWER TOWNSHIP (P. O. Cold Spring), N. J.—BOND OFFERING 
—Bertram Snyder, Township Clerk, will receive bids until 8 p. m. Jan. 12 
for the purchase at not less than par of $35,000 coupon, registerable, general 
refunding bonds. Bidders are to specify rate of interest, in a multiple of 
4%, but not to exceed 5%. No more bonds will be awarded than will 
eee @ sum equal to the amount of the issue, plus an additional $1,000. 

ated Nov. 1, 1937. Principal and semi-annual] interest (May 1 and 
Nov. 1) payable at the Merchants National Bank of Cape May. Due 
Nov. 1 as follows: $1,500, 1939 to 1960, and $2,000, 1961. Certified 
check for 2% of amount of issue, payable to the township, required. 

The bonds will be valid and legally binding obligations of the Township 
of Lower, and the Township will have power and be obligated to levy ad 
valorem taxes upon all the taxable property within the township for the 
payment of the bonds and interest thereon without limitation as to rate 
or amount. The opinion of Messrs. Hawkins, Delafield & Longfellow 
of New York City to this effect will be furnished to the successful bidder. 


NEW JERSEY, State of—TAX UNIT URGES USE OF MOTOR 
REVENUES FOR RELIEF—An Associated Press dispatch from Trenton 
on Jan. 3 reported as follows: 

In its platform for 1938, announced here today, the New Jersey Tax- 
payers’ Association urged the elimination of all dedicated State funds 
pro that motor vehicle moneys be considered general revenues and 
advocated ‘‘diversion of these revenues for relief necessities, rather than 
any. imposition of new taxes.”’ 

he association’s statement was the first definite public position taken 
this year by any organized group urging that, if relief necessities still exist, 
diversion of highway revenues for relief purposes be continued in 1938, 
instead of the passage of new State taxes. 

“We urge action on the recommendation of the Princeton Survey with 
respect to reorganization of the State Motor Vehicle Department and 
reissuance Of drivers’ licenses, vehicle registrations and plates by mail,’’ 
read the association’s 1938 declaration. 


»- PASSAIC COUNTY (P. O. Paterson), N. J.—NOTE SALE—The 
County Treasurer has sold an issue of $75,000 144% temporary loan notes 
to thejPaterson Savings Institution. 


RARITAN TOWNSHIP (P. O. Metuchen), N. J.—BOND SALE— 
an issue of $85,000 4% sewer bonds was sold to the State Sinking Fund 
ommiss 


ion. 

TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND SALE— 
The $113,500 coupon or registered bonds, including $100,000 park and 
$13,500 street improvement assessment issues, Offered Jan. 4—V. 145, 
p. 4152—were awarded to H. B. Boland & Co. of New York as 3s at 
& price Of 100.16, a basis of about 3.47%. All of the bonds are dated 
Aug. 1, 1937 and mature Aug. 1 as follows: $7,000 from 1938 to 1943 incl.; 
$6,500 in 1944, and $5,000 from 1945 to 1957 incl. Among other bids 














were these: 

Bidder— Int. Rate Prem. 
Cele, mes & O60... TWh con cccntasacasonece 333% $144.94 
Schiater, Noyes & Gardner, Inc.....-........... 3% % 919.35 
I ee sda as ches te eedelion 3%% 828.44 
et er Oe eet) oe a acegehseshaee 3%% 612.99 
Bs Fo DOR Tete & O80. 4 1006s cdc ciscewcesus 3%% 437.37 


WEST NEW YORK, N. J.—BONDS AUTHORIZED—The Board of 
Commissioners on Dec. 82 authorized the issuance of $150,000 relief bonds. 


WEST ORANGE, N. J.—BOND OFFERING—Ronald C. Alford, Town 
Clerk, will receive sealed bids until 8:15 p.m. on Jan. 18 for the purchase 
of $233,000 not to exceed 6% interest coupon or registered sewer fundin 
bonds of 1938, part of an authorized issue of $298,060. The bonds offer 
will be dated Feb. 1, 1938. Due Feb. 1 as follows: $15,000 from 1943 to 
1957 incl. and $8,000 in 1958. Prin. and int. (F. & A.) payable at the 
First National Bank, West Orange, or at holder’s option at the Chase 
National Bank, N. Y. City. Rate of interest to be ex in a multiple 
of 4% of 1%. A certified check for 2% must accompany each proposal. 
the approving legal opinion of Hawkins, Delafiled & ngfellow of N. Y. 
City will be furnished the successful bidder. 


NEW YORK 


BUFFALO, N. Y.—BOND SALE—The $1,400,000 coupon or registered 
bonds described below, offered on Jan. 4—V. 145, p. 4153—were awarded 
to a syndicate headed by Salomon Bros & Hutzler of New York and incl. 
the Manufacturers & Traders Trust Co. of Buffalo; L. F. Rothschild & Co. 
and Eldredge & Co. of New York; Washburn & Co. of Boston and the 
Illinois Co. of Chicago, on a bid of 100.279 for 3 4s, a basis of about 3.45%: 
$1,000,000 home relief bonds. Due $100,000 on Jan. 15 from 1939 to 

1948, inclusive. 

400,000 city contribution-relief project bonds. Due $40,000 on Jan. 15 

from 1939 to 1948, inclusive. 

All of the bonds will be dated Jan. 15, 1938. Denom. $1,000. Principal 
and interest (J. & J. 15) payable at the pn hin wy troller’s office, or at the 
Central Hanover Bank & Trust Co., New York City. 

The bankers are now offering the bonds to investors at prices to yield 
from 14%% to reg t 

Second high bid for the bonds was submitted by Phelps, Fenn & Co. of 
New York, offering a premium of $3,864 for 34% % bonds. 
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GREENE COUNTY (P. O. Catskill), N. Y.—BOND OFFERING— 
William H. Freese, County urer, will receive bids until 1 p. m. Jan. 14 
for the purchase at not less than par of $200,000 coupon, fully registerable, 
general obligation, unlimited tax, county home addition and bridge bonds. 
Bidders are to specify rate of interest, in a multiple of or 1-10%, but not 


to exceed 4%. Denom. $1,000. Dated Jan. 1938. Principal and 
semi-annual interest (Jan. 1 and July 1) payable at the County Treasurer’s 
office, with¥New York exchange. Due $10,000 yearly on Jan. 1 from 


1939 to,1958. Certified check for $4,000, payable to the county, required. 
Approvingfopinion of Clay, Dillon & Vandewater of New York will be 
furnished by the county. 


GREENE COUNTY (P. O. Catskill), N. ¥Y.—BOND SALE POST- 
PONED—The sale of $200,000 not to ex 4% interest county home 
en bonds, originally scheduled for sale Jan. 7, was postponed to 
an. ° 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O 
Long Beach), N. Y.—BOND OFFERING—James J. Morrison, District 
Clerk, will receive sealed,bids until 10 a. m. on Jan. 14 for the purchase 
of $25,000 not to exceed 6% interest coupon or registered school bonds. 
Dated Jan. 1, 1938. Denom. $1,000. Due Jan. 1 as follows: $2,000 
from 1941 to 1951 incl., and $3,000 in 1952. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10 of 1%. Principal and 
interest (J. & J.) payable at the Marine Midland Trust Co., New York 
City. The bonds are direct obligations of the school district, payable from 
unlimited taxes. A certified check for $500, payable to the order of 
Frank G. Waldron, District Treasurer, must accompany each proposal. 
The approving legal opinion of Cy Dillon & Vandewater of New York 
City will be furnished the successfu bidder. 


INDIAN LAKE, N. Y.—SEWER DISTRICT BOND ISSUE AWARDED 
—The $25,000 ‘coupon or registered Indian Lake Sewer District No. 1 
sanitary sewer bonds offered Jan. 4—V. 146, p. 142—were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 3.30s, at a price of 100.399 
a basis of about 3.26%. Dated Jan. 1, 1938 and due March 1 as follows: 
$1,000 from 1939 to 1954,"incl, and $1,500 from 1955 to 1960, incl. Among 
other bids was an offer of 100.33 for 3.40s made by E. H. Rollins & Sons, 
Inc., New York. aa 


LEWIS'COUNTY (P. O. Lowville), N. ¥.—BONDS AUTHORIZED— 
On Dec.%21 the Board of Supervisors authorized the issuance of $40,000 
highway bonds. 

MALONE, N. Y.—BOND SALE—The $55,000 compon or registered 


public welfare bonds offered on Jan. 5—V. 145, p. 4153—were awarded 
York on a bid of 100.117 


to the Harris Trust & Savings Bank of New 
for 1.60s, a basis of about 1.47%. Dated Feb. 1, 1938. Due $11,000 
yearly on Feb. 1 from 1939 to 1943. ot nee Ee 
Bidder—~ Ds Tnt. Rate Premium 
ins ci ndcntnandawtsaddvaabanta’é % $151.25 
Dee ne Te Cisne ccaduscanaddvashahad 1.75% 38.50 
We Guan Ue... cs cececconceue 1.80% 82.50 
ee BS, VT eee ee 1.80% 45.10 
aw, Mes de Oh. nce sccccecuscaesne 1.90% 94. 
en a dL aebeee tama e meee 1.90% 69.85 
paeey, I te aiseaaubataian 2.00 % 63.80 
J. & ‘BC -  EE_— es 2.10% 60.50 
Manufacturers & Traders Trust Co....-.------ 2.20% 37.95 
sila lens attract 2.20% 56.55 


MILLERTON, N. Y.—BOND SALE—The issue of $2,500 coupon of 
registered improvement bonds offered Dec. 30 was sold to John L. Bame of 
Nassau, as 3.40s, at par plus a premium of $7, equal to 100.28, a basis of 
onest ore. Dated July 1, 1937 and due $500 on July 1 from 1938 to 
19 nel. 


NEW YORK, N. Y.—DECEMBER FINANCING—In addition to the 
ublic award of $11,210,000 bonds to Halsey, Stuart & Co., Inc., New 
Vork, and associates—V. 145, p. 4005—the city sold during December to 
its own sinking funds $78,290,000 314% corporate stock and serial bonds. 
Corporate stock in the amount of $37,000,000 matures Dec. 1, 1977, and 
$41,290,000 of bonds are due annually from 1939 to 1978, incl. The sink- 
ing funds also purchased¢$7,500,000 4% assessment bonds, including 
$5,000,000%due on or before Dec. 22, 1947, and $2,500,000 maturing on or 
before Dec. 27, 1947. Other financing in the recent month represented 
issuance of the following obligations, aggregating $82,547,000:,§ 
$10,000,000 2% special corporate stock notes. Due June 9, 1938. 
5,000,000 2% special corporate stock notes. Due June 14, 1938. 
5,000,000 2% special corporate stock notes. Due June 22, 1938. 
5,000,000 2% special corporate stock notes. Due June 27, 1938. 
2,750,000 2% special revenue bonds of 1937. Due Dec. 14, 1938. 
20,000,000 2% special revenue bonds of 1937. Due June 14, 1938. 
1,000,000 2% tax notes of 1937. Due Dec. 14, 1938. 


7,500,000 2% ware oad home relief certificates of indebtedness. Due 
June 14, a 
2,500,000 2% work and home relief certificates of indebtedness. Due 


June 27, 1938. 
23,797,000 14% temporary revenue notes exchanged for a similar amount 
. of revenue bills. These mature as follows: $7,747,000 March 
15, 1938; $3,850,000 June 15, 1938: $2,500,000 Sept. 15, 1938; 
$2,000,000 Dec. 15, 1938; $1,750,000 March 15, 1939; $1,500,- 
000 June 15, 1939; $1,200,000 Sept. 15, 1939; $1.000,000 Dec. 
15, 1939; $1.000,000 March 15, 1940; $750,000 June 15, 1940, 
and $500,000 on Sept. 15, 1940.9 


“NEW YORK, N. Y.—COLLECTION OF 1937 TAXES AT RECORD 
HIGH—aAccording to City Treasurer Almerindo Portfolio, collections of 
the current tax levy in 1937 were the best since creation of the greater city 
in 1898. Almost 90% of the 1937 levy was in hand at the close of the year 

he said, adding that payments of the first and second half levy amounted 
to 92% and 86%%, respectively. Mr. Portfolio also noted that tax an- 
ticipation securities were outstanding in the amount of $63,519,000, this 
being the smallest total of that type of obligation for several years. Em- 
ergency relief tax collections during the year reached $71,759,560, of which 
the sale tax produced $48,280,902. Ourrent and delinquent public utility 
tax collections amounted to $14,035,522. 


NEW YORK, State of—MAYORS’ CONFERENCE SUBMITS RE- 
COMMENDATIONS TO LEGISLATURE—tThe State Mayor’s Conference 
asked the 1938 Legislature on Jan. 6, either to permit cities to tax utilities 
for another year to finance unemployment relief or impose a State-col- 
lected, locally shared levy. te 

Localities’ permission to levy a 1% tax on gross receipts of utilities expires 
next June 30, along with 1937 law under which the State imposes a 2% tax, 
unless the Legislature grants extension. : 

Smeaton of a State-collected, locally shared tax in preference to the 
utility levy was recently suggested by a legislative committee which studied 
the State’s fiscal policies for six months. : 5 

The conference also recommended: That the State’s 40% reimbursement 
of relief funds to cities include relief hospitalization. 

State aid for kindergartens. : : 

More equitable distribution of alcoholic beverage taxes to villages. — 

Fair distribution of gasoline and motor vehicle taxes to cities and villages 
for exclusive use in construction, reconstruction and repair of roads, removal 
of snow and traffic regulation. i 
tthe report was dened by former Mayor Charles Stantion of Rochester, 
recently retired as Presideat. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BOND SALE— 
The $1,707,000 coupon or rgeistered nds described below, offered on 
Jan. 6—V. 145, p. 4153—were awarded to a syndicate headed by the Harris 
Trust & Savings Bank of New York and including the Marine Trust Co. 
of Buffalo; F. 8. Moseley & Co. of Boston; Estabrook & Co., and Stone & 
Webster and Blodget, both of New York, on a bid of 100.027 for 2.10s, a 
basis of about 2.09%: “ - A a= Ar, a4 

,000-general bonds of 1938, series A. Due Feb. 1 as follows: “000 
on from 1939 to 1942 incl. and $20,000 in 1943 and 1944. 
Due Feb. 1 as follows: $3,000 





1 bonds of 1938, series B. 
re rom 1939 to 1942 incl. and $4,000 from 1943 to 1948 incl- 
450,000 count bonds of 1938, series A. Due $90,600 on Feb. 1 
from {o39 to 1943 incl. 


35,000 county road bonds of 1938, series B. Due $7,000 on Feb. 1 from 
1939 to 1943 incl. 

35,000 highway bonds of 1938. Due Feb. 1 as follows: $2,000 from 1939 
to 1953 incl. and $1,000 from 1954 to}1958 incl. 

58,000 bridge bonds of 1938. Due Feb. 1 as follows: $3,000 in 1939 and 
1940, and $4,000 from 1941 to 1953 incl. 
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57,000 county jail bonds of 1938. Due Feb. 1 as follows: $7,000 in 1939, 

and $5,000 from 1940 to 1949 incl. 

500.000 Ley Creek sewer bonds. Due Feb. 1 as follows: $20,000, 1939; 
$18,000, 1940; $17,000, 1941 and 1942; $16,000, 1943; $18,000, 
1944 to 1948 incl.; $17,000, 1949; $12,000, 1950 to 1953 incl.: 
$17,000, 1954 to 1958 incl.; $18,000 in 1959 and 1960; and $17,000 
from 1961 to 1968 incl. 

436,006 refunding bonds of 1937. Due Feb. 1 as follows: $20,000 from 
1939 to 1951 inel.: $25,000 from 1952 to 1957 incl., and $26,000 
in 1958. 

All of the bonds will be dated Feb. 1, 1938. Denom. $1,000. Prin. and 
int. (F. & A.), payable at the First Trust & Deposit Co., Syracuse, or at the 
Guaranty Trust Co., N. Y. City. 

The bankers are now offering the bonds to investors at prices to yield from 
50% to 2.30%, 


PINE BUSH FIRE DISTRICT (P. O. Pine Bush), N. Y.—BOND 


according to maturity. 


SALE—The $3,000 registered fire apparatus bond issue offered Jan. 4 
—V. 145, p. 4153—were sold to the National Bank of Pine Bush as 3 %s 
at par. Dated Jan. 1, 1938 and due Oct. | as follows: $500 from 1938 


to 1941 inclusive, and $1,000 in 1942. 


PORT JERVIS, N. Y.—-BOND OF FERING—-John F . Cleary, City Clerk, 
will receive sealed bids until 2 p. m. on Jan. 12 for me puscease of $50,000 
not to exceed 6% interest coupon or registered refunding bonds of 1938. 
Dated Feb. 1, 1938. Denom. $1,000. Due Feb. 1 as follows: $2,000 from 
1939 to 1948 incl. and $3,000 from 1949 to 1958 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin- 
cipal and interest (F. & A.) payable at the office of the City Treasurer or, 
at holder’s option, in New York exchange. A certified check for 2% must 
accompany each proposal. The approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 

dder. 


PORT OF NEW YORK AUTHORITY, N. Y.—BRIDGE AND TUN- 
NEL TRAFFIC SETS RECORD IN 1937—Frank C. Fer n, Chairman 
of the Port Authority, in a preliminary informal report, disclosed that the 
volume of traffic in 1937 on bridge and tunnel facilities of the authority 
connecting New York and New Jersey was the highest on record. The total 
for last year, at 22,635,415, represented an increase of 2,289,647, or 11.3%, 
over 1936, and of 3,602,439, or 16%, over two years ago. All of the facili- 
ties, including the Holland Tunnel, the George Washington Bridge, and 
the three spans between Staten Island and New Jersey, shared in the in- 
creased volume of traffic. 


POTSDAM, N. Y.—-OTHER BIDS—The $54,000 street improvement 
bonds awarded Dec. 31 to J. & W. Seligman & Co. of New York, as 1.90s, 
at par plus a premium of $59.40, equal to 100.11, a basis of about 1.86%, 





oe reviously reported in these columns—-V. 146, p. 142, were also bid for as 
follows: 

Bidder— Int. Rate Premium 
rn. Deen ae OOO., BMD. con ccwccccuncuscctan 1.90% $32.40 
is nda aee nde e imawene Gali 2% 68.04 
8 RU es eee eee eee 2% .00 
EE er ee 2.20% 81.00 
ais cy oe ee mirmw Ee hag 2.20% 70.20 
Sn, WONNls. Ge 40., LEB. wc nwescecsescussnsers 2.20% 102.00 
Sage & Rutty.-_--.--.-.--- AMER ho ghent he wees 2.25% 76.68 
Manufacturers & Traders Trust Co----..-.--.---- 2.70% 75.06 
Canton Savings & Loan Association ----.---.--.---.- .90% 19.50 


TRENTON, N. Y.—-BOND SALE—The issue of $30,000 coupon or 
registered water bonds offered Dec. 31—V. 145. p. 4154—-was awarded to 
J. & W. Seligman & Co. of New York, as 3.40s, at par plus a premium of 
$78, equal to 100.26, a basis of about 3.35%. Dated Nov. 1, 1937 and due 
Nov. 1 as follows: $700 from 1940 to 1949 inci., and $1,000 from 1950 to 
1972 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
a ee ee ae et eee 3.80% 100.50 
Manufacturers & Traders Trust Co...-...-.------ 4.20% .00.399 


TUCKAHOE, N. Y.—BOND OFFERING—John C. McDonnell, Village 
Clerk, will receive sealed bids until 3 p. m. (eastern standard time) on Jan. 
17 for the purchase of $67 ,500 not to exceed 5% interest coupo.i or registered 
improvement bonds. Dated Feb. 1, 1938. One bond for $500, others 

1.000 each. Due Feb. 1 as follows: $4,500, 1939; $4,000 from 1940 to 
1951 incl. and $5,000 from 1952 to 1954 incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
interest (F. & A.) payable at the First National Bank & Trust Co., Tucka- 
hoe, with New York Exchange. The bonds are general obligations of the 
village, payable from unlimited taxes. A certified check for $1,350, pay- 
able to the order of the village, must accompany each proposal. The ap- 

ving legal opinion of Clay, Dillon & Van ewater of New York City will 
furnished the successful bidder. 


UTICA, N. Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comptroller, will receive sealed bids until noon on Jan. 11 for the purchase 
of $1,000,000 tax anticipation certificates of indebtedness. Dated Jan. 1, 
1938. Denom. $50,000. Payable July 12, 1938, at the Chemical Bank & 
Trust Co., New York City. Legality approved by Clay, Dillon & Vande- 
water of New York City. Delivery to be made on Jan. 12. 


VESTAL CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Vestal), 
N. Y¥Y.—BOND OFFERING—Victor B. Taylor, District Clerk. will receive 
sealed bids until 4 p. m. on Jan. 11 for the purchase of $546,000 not to 
exceed 5% interest coupon or registered school building bonds. Dated 
Jan. 1, 1938. Denom. $1,000. Dus Juty 1 as follows: $17,000, 1939 and 
1940; $19.000. 1941 and 1942; $20,000 in 1943 and 1944; $21.000, 1945 to 
1947 incl.; $23,000 in 1948 and 1949, and $25,000 from 1950 to 1962 incl. 
Bidder to name a ange rate of interest. expressed in a multiple of 4% or 
1-10tn of 1 Ba Principal and interest (J. & J.) payable at the Endicott 
Trust Co., Endicott, with New York exchange, or atht eh Guaranty Trust 
Co., New York City. The bonds are direct general obligations of the 
District, payable from unlimited taxes. A certified check for $11,000, 
payable to the order of Fred Fedora, District Treasurer, must accompany 
each pro . The approving legal opinion of Sat, Dillon & Vandewater 
of New York City will be furnished the successful bidder. 





$10,000 
CHATHAM COUNTY, N. C. 514s 
Due March 1, 1962-53 @ 4.50% 


F. W. CRAIGIE & COMPANY 
war emeastcs x T. Tel. Rich. Va. 83 


NORTH CAROLINA 


DURHAM, N. C.—BOND ELECTION—We are informed by OC. B. 
Alston ,OCity Clerk, that an election will be held on March 1 in order to vote 
on the pro: issuance of $300,000 in airport bonds. 


GOLDSBORO, N. C.—BOND ELECTION—An election will be held on 
=e , Someeing to report, to vote on the issuance of $115,000 in water 


6 Soe Court ¥ P. O. Selva), a“ Co ON DS AUTHORIZED— 

n Dec. e unty Commissioners ado dinance 

the issuance of $496 ,0U0 refunding bonds. " sghent — 
TRANSYLVANIA COUNTY (P. O. B d), N. C.—BOND, - 

ORIZED—The County Caomaiiiidnent recentl adopted four ped lh Can 

authorizing the issuance of a total of $1,683 ,092.63 refunding bonds. 


NORTH DAKOTA 


ton a ron, B, Sere OE) BEC TION—An election is scheduled for 
, at wi e@ vo as to approve r 
$30,000 water system extension bonds. - @ proposal to issue 


Phone 38-9137 
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NECHE, N. Dak.—BOND OFFERING—R. A. Vaaler, Village Clerk, 
will receive bids until 2 p. m. Jan. 18 on an issue of $1,600 4% water re- 
servoir bonds. Denom. $200. 


RANSOM COUNTY (P. O. Lisbon), N. Dak.—BOND SALE—The 
$60,000 coupon courthouse bonds offered on Jan. 6—V. 145, Br. 4154— 
were awarded to Bigelow, Webb & Co.. Inc., Piper, Jaffray & Hopwood. 
and the Wells-Dickey Co., all of Minneapolis. as 3*s, at par plus a premium 
of $300, equal to 100.50, a basis of about 3.70%. Dated Oct. 1, 1937. 
Due on Oct. 1 as follows: $3,000. 1939 to 1954; and $4,000. 1955 to 1957. 
The First National Bank & Trust Co. of Minneapolis submitted the second 
high bid, offering a premium of $295 for 3% % bonds. 


SARGENT COUNTY (P. O. Forman), N. Dak.—BONDS AUTHOR- 
IZED—The County Commissioners have adopted a resolution authorizing 
the issuance of $39,000 debt funding bonds. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ATHENS COUNTY (P. O. Athens), Ohio—BOND OFFERING— 
R. W. Wilson, Clerk, Board of County Commissioners, will receive bids 
until noon Jan. 20 for the purchase of $33,300 6% poor relief bonds 
Interest payable semi-annually. Due March 1 as follows: $5,100, 1938; 
$4,100, 1939; $4,300, 1940; $4,500, 1941; $4,800, 1942; %£5,100, 1943, 
and $5,400, 1944. Certified check for 1% of amount of bonds bid for, 
payable to the Board of County Commissioners, required. 


CINCINNATI, Ohio—COURT OUTLAWS ASSESSMENTS AGAINST 
FEDERAL GOVERNMENT—United States District Judge John H. 
Druffel on Dec. 28 issued an injunction restraining officials of the city and 
Hamilton County from carrying on their records two assessments totaling 
$109,000 against the Federal Government and from making any attempt 
toward collection. The assessments were the result of improvements 
made in connection with a new Federal building. In passing upon the 
matter, at the instigation of the Treasury Department, Judge Druffel 
held that the assessments never should have been made ‘‘because of the 
legal fact that taxes may not be assessed against the Government by any 
State or political subdivision thereof."’ 


CLEVELAND, Ohio—BOND SALE—Mayor Harold H. Burton an- 
nounces that an issue of $400,000 4% poor relief bonds has been sold to 
the Sinking Fund. 








CANTON 








CLINTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Tiffin), Ohio—BOND SALE—The issue of $30,000 school building bonds 
offered Jan. 3—V. 145, p. 4006—-was awarded to Seasongood & Mayer of 


Cincinnati, as 3s, at par plus a premium of $324.85, equal to 101.082, a 
basis of about 2.89%. Dated Feb. 1, 1938 and due Nov. 1 as follows: 
$1,500 from 1939 to 1950, incl. and $1,000 from 1951 to 1962, incl 


CONVOY, Ohio—BOND SALE—The issue of $7,000 4% sewage dis- 
panes revenue bonds offered Dec. 20—V. 145, p. 3697—-was purchased 
»y the village at par. No other bid was received. Dated Dec. 20, 1937 
and due $5Ju on Dec. 20 from 1940 to 1953 inclusive. 


CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. Cuyahoga 
Heights), Ohio—BOND OFFERING—[. C. Lang, Clerk-Treasurer, Board 
of Education, will receive bids until noon Jan. 24 for the purchase of $500,000 
5% school building bonds. Denom. $1,000. Dated Feb. 1,1938. Princi- 
pal and semi-annual interest (June 1 and Dec. 1) payable at the Cleveland 

ust Co., Cleveland. Due serially on Dec. 1 from 1939 to 1953, $33,000 
in each of the years 1939, 1940, 1942, 1943, 1945, 1946, 1948, 1949, 1951 
and 1952, and $34,000 in each of years 1941, 1944, 1947, 1950 and 1953. 
Cert. check for 1% of amount of issue, required. re Say opinion of 
Squire, Sanders & Dempsey of Cleveland will be furnished by the Board of 


Education. 


FINDLAY, Ohio—BOND OFFERING—Charles E  .Simpson, City 
Auditor, will receive sealed bids until noon on Jan. 20 for the purchase of 
$80,000 3% % first mortgage sewerage system and sewage treatment plant 
bonds. Dated Dec. 1, 1937. Denom. $1,000. Due Oct. 1 as follows: 
$3,000 from 1939 to 1958 incl., and $4,000 from 1959 to 1963 incl. Bidder 
may name another rate of interest, provided that in the case of a fractional 
rate said fraction is expressed in a multiple of 4 of 1%. The city reserves 
the privilege and right to retain, not to exceed $30,010 of the bonds that 
will mature on Oct. 1, 1955 and thereafter. A certified check for $800 
payable to the order of the city, must accompany each proposal. Approving 
legal opinion of Squire, Sanders & Dempsey of Cleveland will be furnished 
at the successful bidder’s expense. Bonds will be delivered outside of the 
city at the expense of the purchaser. 


JOHNSTOWN, Ohio—BOND SALE—The issue of $4,000 first mortgage 
sewer bonds offered Dec. 31—V. 145, p. 4154—-was sold to the Johnstown 
Bank as 5s, at par. Dated Jan. 1, 1938 and due $500 on Jan. 1 from 1940 
to 1947, inclusive. 


OAKWOOD (P. O. Dayton), Ohio—BOND SALE—The issue of $98,- 
500 coupon storm sewer bonds offered Jan. 6—V. 145, p. 4006—was 
awarded to George T. Lennon & Co. of Columbus, as 2%s, at a price of 
100.16, a basis of about 2.73%. Dated Jan. 1, 1938 and due Sept. 1 as 
follows: $2,560 in 1939, and $4,000 from 1940 to 1963 incl. 


PARMA (P. O. Brooklyn Station), Ohio—BOND TENDERS IN- 
VITED—John M. Graham, City Treasurer, gives notice that there is 
available in the sinking fund approximately $125,000 applicable to the 
payment of outstanding refunding bonds, dated Oct. 1, 1936. Tenders 
of such bonds will be received up to noon Jan. 15 by the City Treasurer. 


PIERPONT TOWNSHIP SCHOOL DISTRICT (P. O. Pierpont), 

hio—BOND SALE DETAILS—The $15,000 school building bonds 
reported sold in these columns recently—V. 145, p. 3856—-were taken by 
the State Teachers Retirement System, Columbus, as 34s, at par plus a 
premium of $150, equal to 101, a basis of about 3.10%. Dated Oct. 1, 

937. Denom. $500. Due $1,000 annually. Interest payable A. & O. 
Coupon bonds. 


PLEASANT CITY, Ohio—BOND OFFERING—Frederick A. Meecham, 
Jr., Village Clerk, will receive bids until noon Jan. 22 for the purchase of 
$2,000 4% municipal building bonds. Denom. $200. Dated Jan. 1, 
1938. Interest pavable semi-annually. Due $200 yearly on Oct. 1 from 
1939 to 1948. ertified check for $200, payable to the Village, required. 


ST. BERNARD, Ohio—BOND SALE DETAILS—The $120,000 2%% 
street improvement bonds purchased last July by VanLahr, Doll & Isphord- 
ing, of Cincinnati, as previously noted in these columns—V. 146, iy 144, 
were sold at par plus a premium of $195, equal to 100.162, a basis of about 
iam. joanet uly 15, 1937 and due $12,000 on Sept. 15 from 1938 to 

, inclusive. 


SOUTH EUCLID, Ohio—TO REFUND SPECIAL ASSESSMENT 
BON DS—<Accord to Village Clerk Paul H. Prasse, a total of $379,401.19 
special assessment nds now in default will have to be refunded. Bond 
interest is current, and no delinquency has on general obligations, 
according to Mr. Prasse. 


UTICA, Ohio—BOND SALE DETAILS—In connection with the pre- 
vious report in these columns of the sale of $36,000 sewer bonds to the 
Banc Ohio Securities Co. of Columbus, we are advised that the purchase 
price was par and accrued interest. Bonds are dated Nov. 1, 1937 and 
are 81.000 annually. Denom. $1,000 and $500. Interest payable 


WINCHESTER, Ohio—BOND OFFERING—Ear! H. King, lage 
Clerk, will receive bids until 8 p. m., Jan. 24 on an issue of $2,200 5% fire 
apparatus bonds. Denom. $200. Dated Dec. 1, 1937. Interest payable 
semi-annually. Due $200 each six months from June 1, 1939 to June 1, 
1944, inel. Certified check for $25, payable to the Village, required. 


Vil 
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R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Leng Distance 158 


OKLAHOMA 


MARLOW, Okla.—BOND SALE DETAILS—It is stated by the Cit 
Clerk that the $55,000 electric light system bonds purchased by Calvert 
Canfield, of Oklahoma City, as noted in these columns recently—V. 146, 
p. 144—-were sold at par, as follows: $15,000 as 2s, due $3,000 from 1941 
to 1945; $18,000 as 4%s, maturing $3,000 from 1946 to 1951; $9,000 as 
44s, maturing $3,000 from 1952 to 1954, and $13,000 as 4s, maturing 
$3,000, 1955 to 1957, and $4,000 in 1958. 


MAYES COUNTY SCHOOL DISTRICT NO. 7 (P. O. Pryor), Okla. 
—BOND SALE—The $5,000 issue of school building bonds offered for sale 
on Dec. 14—V. 145, p. 3856—was purchased by the First National Bank of 
Pryor, as 3s, paying a premium of $5, equal to 100.10, a basis of about 
2.99%. Due $500 from Jan. 1, 1941 to 1950, inclusive. 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Okla.—BOND 
ELECTION POSTPONED—We are informed by the Clerk of the Board 
of Education that all plans for the issuance of the $46,000 stadium bonds 
have been deferred for the present. 


TULSA COUNTY SCHOOL DISTRICT NO. 47 (P. O. Tulsa), 
Okla.—PRICE PAID—It is stated by the District Clerk that the $8,000 
building bonds purchased by R. J. Edwards, Inc., of Oklahoma City, as 
noted here recently—V. 145, p. 144—were sold for a premium of $2, on 
the bonds bearing four different rates of interest, averaging 3.40%. Due 
$500 from Jan. 1, 1941 to 1956 inclusive. 

The second highest bid was submitted by C. Edgar Honnold of Okla- 
homa City, giving an average interest rate of 3.45% 


VERDIGRIS CONSOLIDATED SCHOOL DISTRICT NO. 19 (P. O 

aremore, R. R., 1), Okla.—BOND OFFERING CANCELED—We are 
informed by the Su ntendent of Schools that the sale of the $17,000 build- 
ing bonds scheduled for Dec. 21, as noted in these columns—V. 145, p. 4007 
—was not held because the issuance of these bonds would have exceeded 
the legal debt limit of the district. 


OREGON 


SALEM, Ore.—BOND CALL—It is stated by Paul H. Hasner, City 
Treasurer, that the city has elected to call for redemption at his office on 
Feb. 1, refunding improvement bonds bearing Nos. 1 to 108, issued under 
date of Feb. 1, 1935. Interest ceases on date called. 


TOLEDO, Ore.—BOND SALE—The $16.000 issue of refundi bonds 
offered for sale on Dec. 28—V. 145, p. 4155—was awarded to Conrad, 
Bruce & Co. of Portland, as 5s at par. No more bids were received, 
according to the City Recorder. Dated Jan. 5, 1938. Due from Jan. 5, 
1939 to 1947 incl. 























WE DEAL IN 


CITY OF PHILADELPHIA 


PENNSYLVANIA MUNICIPAL 
BONDS 


YARNALL & CO. 


A. T, & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 














City of Philadelphia 
414% Bonds due Dec. 2, 1979/49 
Price: 108.152 & Interest to Net 3.65% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BANGOR, Pa.—BOND OFFERING—William J. Sleeman, Borough 
Secretary, will receive sealed bids until 7:30 p.m, on Jan. 17 for the purchase 
of $104,000 2, 24%, 2%, 2% or 3% coupon, registerable as to principal 
only, bonds divided as follows: 
$64,000 refunding. 

30,000 improvernent. 
10,000 fire 

All of the bonds will be dated Jan. 1.1938. Denom. $1,000. Due Jan.1 
a. follows: $2,000, 1944 to 1946 incl.; $7.000 in 1947 and 1948; $8,000 from 
1949 to _ 1954 incl. and $9,000 from 1955 to 1958 incl. cipal and in- 
terest (J. & J.) payable at the First National Bank, Bangor. A certified 
check for 2%, payable to the order of the Borough urer, Must accom- 
peny each proposal. The approving legal opinion of Townsend, Elliott 
unson of Philadelphia will be furnished the successful bidder. 


CHESTER, Pa.—TAX RATE UNCHANGED—The tax rate for 1938 
is $1.15 per $100, unchanged from 1937. Seow the current year's 
requirements are $54,000 higher, the city finished 1937 with a cash surplus 
of $70,000, or $18,000 above the previous year’s. 


COALPORT SCHOOL DISTRICT, Pa.—BONDS SOLD—An issue of 
$8.000 pon building bonds has been sold to the County National Bank of 














equipment, 


LOWER CHICHESTER TOWNSHIP (P. O. Marcus Hook), Pa.— 
BOND CALL—Ross L. Elliott, Township Secretary, announces the call for 
payment at the Marcus Hook National Bank, on Feb. 1, of $60,000 4% 
street improvement bonds. Dated Feb. 1, 1928. Denom. $1,000. Due 
Feb. 1, 1958; redeemable on Feb. 1, 1933, or on any interest payment date 
at par and accrued interest upon 30 days’ notice. 


NORTHAMPTON SCHOOL DISTRICT, Pa.—BOND SALE DETAILS 


—The $35,000 3% funding bonds sold during December to Chandler & Co. 
of Philadelphia at 100.789, as in these columns at the time— 


Vv. 145: oo 357—mature Dec. 1 as follows: $3 ,000 from 1940 to 1942 incl. 
and $2, 


from 1943 to 1955 incl. 


PHILADELPHIA, Pa.—CONSOLIDATION OF SINKING FUNDS 
HELD INVALID—The State Supreme Court on Jan. 5 ruled invalid an 
Act of the Legislature under which all sinking funds for outstanding bonds 
were to be consolidated into one fund. Purpose of the measure, 
to report, was to permit City Council’s appropriations to the fund to be 
over a number of years. Previously, a separate fund was estab- 
ed for each loan. Six trust companies, the Board of City Trusts, 
and individual bondholders joined in the attack on the constitutionality 
of the measure. 

PAYS OVER $17,000,000 IN DEBT CHARGES—Payment of $11,- 
783,199.75 in semi-annual interest and retirement of $5,875,000 bon 
was announced Dec. 31 by Mayor S. Davis Wilson. In a the 
payments, the Mayor stated that ‘‘as usual, the city keeps intact its record 
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interest and principal of its bonded debt without the delay of 


of meeti 
a single day.’’ He added that 
city failed to meet those obligations when due.” 
tinued, ‘“‘are a mighty sound investment.” 


PHILADELPHIA, Pa.—HOUSING AUTHORITY BORROWS $2,000,- 
000—The Board of City Trusts has made a loan of $2,((0,0C0 to the 
Philadelphia Housing Authority. This will supply the required 10% of 
project costs. The Federal Housing Authority has earmarked $12,000,000 
for the local unit. 


ROYERSFORD, Pa. — BOND OFFERING — Benjamin Detwiler, 
Borough Secretary, will receive sealed bids until 7 p. m. on Jan. 24 for the 
purchase of $25,000 not to exceed 314% interest coupon, registerable as to 
= only, sewer bonds. Dated Feb. 1, 1938. Denom. $1,000. 

ue Feb. 1 as follows: $2,000, 1941: $3,000, 1942; $2,000. 1943; $3,000 
1944; $2,000, 1945; $3,000, 1946; $2,000, 1947; $3,000, 1948; 
1949. and $3,000 in 1950. Bidder to name a single rate of interest making 
choice from the following: 14, 1%, 2, 2%, 2%, 2%, 3,3 and 3K%%. 
Interest payable F. & A. The borough assumes and agrees to pay any tax 
or taxes, except succession or inheritance taxes, now or hereafter levied or 
ass: on the bond interest under any present or future law of the Com- 
monwealth of Pennsylvania. A certified check for 2% of the amount bid 
for, payable to the order of the Borough Treasurer, must accompany each 
poe. The bonds are issued subject to approving legal opinion of 

ownsend, Elliott & Munson of Philadelphia. 


WILLIAMSTOWN, Pa.—BOND SALE—The Williamstown Bank pur- 
chased on Dec. 1 a total of $16,000 bonds including $5,000 funding, $6,000 
swimming pool and $5,000 trunk line sewer obligations. 

The bonds were sold as 44s, at a price of 100.656, a basis of about 4.42%. 
Due $800 each Dec. 1 from 1938 to 1957 incl. 


RHODE ISLAND 


NEWPORT, R. I.—BOND OFFERING—B. F . Downing, City Treasurer, 
will receive bids until 5 p. m. Jan. 13 for the purchase at not less than par of 
$150,000 coupon garbage incinerator bonds. Bidders are to specify a single 
rate of interest for the issue, in a miltiple 4%, bi t not to exceed lo - 
Denom. $1,000. Dated Feb. 1, 1938. Principal and semi-annual interest 
(Feb. 1 and Aug. 1) payable at the City Treasurer’s office or at the First 
National Bank of Boston, in Boston, at holder’s option. Due $10,000 
yearly on Feb. 1 from 1939 to 1953. 

The bonds are to be engraved under the su ion of and authenticated 
as to genuineness by The First National Bank of Boston; their legality will 
be ers by Ropes, Gray, Boyden and Perkins, whose opinion will be 
furnished the purchaser. The original opinion and complete transcript of 
proceedings covering all details required in the proper issuance of the bonds 
a be Li with The First National Bank of Boston, where they may be 
nspected. 

onds will be delivered to the purchaser on or about Tuesday, Feb. 1, 
at The First National Bank of Boston, 17 Court Street Office, Boston, 


Financial Statement, Dec. 31, 1937 


‘no one can remember a time when the 
Its bonds, he con- 


Assessed valuation for year 1937_.........-.------------ $76,763 ,300.00 
TT i... ni vecadasdemettenbeee ,000.00 
EG EE. 6. wc cacsoriescachencbhacs 207 ,847 .92 

=a 95,152.08 
Seria’ bonds (including this issue) __.............--.------ 1,848 ,000.00 
ee ae 1,943 ,152.08 


No water bonds. 
Population, 1936—29,202. 
Tax rate, 1935—$24.00; 1936—$24.00; 1937—-$24.00. 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND SALE— 
The $100,000 3% county bonds offered on Jan. 4—V. 146, p. 145—were 
awarded to R. 8S. Dickson & Co. of Charlotte and G. H. rd a 
of Columbia at par plus a premium of $329, equal to 100.329, a basis of 
about 2.95%. he bankers are reoffering the bonds to investors at prices 
to yield from 2.15% to 3%. a . 1, 1937. Due on Dec. 1 as fol- 
lows: $10,000, 1940 to 1946; $5,000, 1947 to 1949, and $15,000 in 1950. 


SOUTH CAROLINA (State of)—CERTIFICATE SALE—The $1,- 
350,000 State certifs. of indebtedness offered on Jan. 5—V. 155. 2. 000 
were awarded to a syndicate headed by Lehman Bros. of New York and 
including Phelps, Fenn & Co. and Estabrook & Co. of New York, R. 8. 
Dickson & Co. of Charlotte, the Robinson-Humphrey Co. of Atlanta, 
Johnson, Lane, Space & Co. of Savannah, the Equitable Securities Corp. 
of Nashville, G. H. Crawford & Co. of Columbia, and Frost, Read & Co. 
of Charleston. The successful bid was 100.479 for 3s, a basis of about 
2.93%. ‘The bankers are now offering the certificates for investment at 
prices to yield from 0.85% to 3%. Dated Jan. 1, - Due on Jan. 1 
as follows: $100,000, 1939 to 1951, and $50,000 in 1952. Lazard Freres 
& Co. of New York and associates bid a premium of $5,778 for 3s. 


SUMMERVILLE, S. C.—BOND SALE—The $28,000 4% water works 
revenue bonds, sale of which was postponed from Dec. 31 to Jan. 7—V. 146, 
p. 145—were awarded to the G. H. Crawford Co., Inc. of Columbia, at 
r plus a premium of $429.08, equal to 101.532, a basis of about 3.87%. 
ue $1,000 yearly on Jan. 1 from 1941 to 1968; callable at 101 after five 


~ SOUTH DAKOTA 


BENNETT COUNTY (P. O. Martin), S. Dak.— WARRANTS CALLED 
—It is reported that J. W. Snyder, County Treasurer, called for payment 
on Dec. 27, 1937, the following warrants: 

General, registered, Nos. 2283 to 2326. 

Salary, registered, Nos. 523 to 535. 

TRIPP, S. Dak.—BONDS SOLD—It is stated by P. J. Hofer, City Audi- 
tor, that the $15,000 4% semi-annual refunding bonds offered for sale with- 
out success on Oct. 28, as noted in these columns, have been purchased by 
the Northwestern Security National Bank of Sioux Falls. 


TENNESSEE 


JOHNSON CITY, Tenn.—BONDS PUBLICLY OFFERED—The Cum- 
berland Securities Corp. of Nashville is offering for public subscription a 
block of $315,000 44%% coupon waterworks refunding bonds, priced at 
104.50 on the earlier marurities and at 104.00 for the later due dates. Dated 
March 1, 1937. Due from March 1, 1950 to 1967, incl. Denom. $1,000. 
Prin. and int. (M. & 8S.) payable at the Chemical Bank & t Co., New 
York, N. Y. lity approved by Chapman & Cutler of Chicago. These 
bonds are said to be secured by a first lien on water revenues and an un- 
limited tax. (This is the second offering of bonds of this issue and repre- 
sents the unsold balance of the $1,124, bonds to be issued.) 


INGSPORT, Tenn.—BONDS TO BE SOLD—It is stated by J. R. 

Poital. City Treasurer. that $50,000 Improvement District and city im- 

rovement bonds authorized recently, will be purchased by the ater 
Department Sinking Fund. 

MONTGOMERY COUNTY (P. O. Clarksville), Tenn.— BOND CALL 
—It is stated by John T. Cunningham, Count phy that 5% highway 
improvement bonds, numbered from 106 to 145, series No. 2, aggregating 
$20,000, are being called for yment at his office on April 1. Denom, 
$500. Dated April 1, 1913. ue on April 1, 1943; calable on April 1, 1938. 

NESSEE (State of)—RULING ON POWER LOANS RELEASES 
92) ano 000  Kennech Markwell, State Public Works Administration 
Administrator, said on Jan. 3 that the Supreme Court’s upholding loans 
and grants for publicly owned power plants would release $21,000,000 to 
11 ‘fennensee ties for construction of distribution systems. The cities 
which will receive loan grants, withheld because of litigation, are Knoxville, 
Memphis, Chattanooga, Jackson, Columbia, Fayetteville, Clarksville, 
Paris, Newbern, Lenoir City and Lewisburg. 


TEXAS 


URNETT SCHOOL DISTRICT (P. O. Burkburnett), Tex. 
eS VOTED —At an election held on Dec. 28 the voters of the district 
approved a proposition to issue $50,000 school building bonds. 


CHEROKEE COUNTY ROAD DISTRICT NO. 5& (P. O. Rusk) 


Texas--BON DS SOLD—It is stated by the County Judge that the $25.000 
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road bonds approved by the Commissioners’ Court in November, as noted 
in these columns—V. 145, p. 3539—-were sold or Dec. 6 to the State Board 
of Education, as 3%%s at par. Due on Jan. 1, .948. 

DALLAS, Tex.—HIGH BID—AWARD DELAYED—Award of the 
$950,000 coupon sanitary sewer and sewage disposal plant bonds offered on 
Jan. 7—V. 145, p. 4009-—has been delayed to Monday, Jan. 10. High bids 
were submitted by an account managed by Brown, Harriman & Co. of 
New York and including the Mercantile Commerce Bank & Trust Co. of 
St. Louis, Kelley, Richardson & Co. of Chicago and A. W. Snyder & Co. of 


Houston. This group submitted alternate bids of 99.5199 for 2s and 98.5399 
for 1%s. The bonds are dated Feb. 1, 1938 and will mature $95,000 yearly 
on Feb. 1 from 1939 to 1948. 


BOND OFFERING DETAILS—In connection with 
the offering scheduled for Jan. 11, of the various issues of bonds aggregating 
$2,522,000, noted in these columns recently—V. 145, p. 4009—it is stated 
by Mayor R. H. Fonville that bids are requested on all issues or none and 
also on ail issues except the $840,000 city hall bonds. ‘ on 


HOUSTON, Texas—-BOND OFFERING CHANGE—In connection with 
the offering scheduled for Jan. 11, of the various issues of bonds aggregating 
$2,822,000, noted in these columns recently—V. 145, p. 4009—it is stated 
by H. A. Giles, City Comptroller, that the maturity of the $216,000 con- 
crete street bonds, part of the offering, has been changed from 1942 to 1958, 
to 1941 to 1958. 

LAMPASAS, Texas—BONDS SOLD—It is stated by Kyle Oliver, City 
Secretary, that the $95,000 434 % semi-ann. bonds approved by the voters 
at the election held on July 14, as noted in these columns at that time, 
have been sold to Kk. A. Underwood & Co. of Dallas. The issues are divided 
as follows: $65,000 school; $15,000 water, and $15,000 street bonds. 


ODESSA INDEPENDENT SCHOOL DISTRICT (P. O. Odessa), 
Texas—BONDS SOLD—The $225,000 (not $222,000) 3% semi-ann. school 
building bonds offered for sale without success on Dec. 27, as noted here— 
V. 146, p. 145—were purchased on Jan. 3 by the State School Board. 


PITTSBURG, Tex.—BONDS SOLD—lIt is stated by E. F. Garrison, 
City Secretary, that $20,000 of the $50,000 5% semi-ann. sewer system 
revenue bonds offered on July 20, have been sold to local purchasers at par. 
It is said that $15,000 will be sold after the first of the year and the balance 
about May 1. 


ROSCOE INDEPENDENT SCHOOL DISTRICT (P. O. Roscoe), 
Texas—BONDS SOLD—lIt is stated by E. J. Worthy, Secretary of the 
Board of Trustees, that the $44,000 4% semi-ann. c onstruction bonds ap- 
peeve by the voters on Sept. 25, as noted in these columns, were purchased 

y the State Board of Education. Due on Dec. 1 as follows: $500, 1938 
Foal $1,000, 1950 to 1955; $2,000, 1956 to 1965, and $3,000, 1966 to 


HOUSTON, Tex. 


WEATHERFORD, Texas—-BOND LEGALITY CONTESTED—The 
Texas Public Utilities Corporation is reported to have filed a suit in the 
local district court, contesting the legality of the election held on Nov. 23, 
1937, at which time the following nds were approved by the voters: 
$350,000 water system, and $250,000 light plant bonds. 


UTAH 


SALT LAKE CITY, Utah—NOTE SALE DETAILS—Ethel MacDonald, 
City Recorder, states that the $1,250,000 tax anticipation notes sold 
recently, as noted in these columns—V. 146, p. 145——-were purchased by a 
syndicate composed of the First Security Trust Co. of Salt Lake City, 

dward L. Burton & Co. of Salt Lake City. R. W. Pressprich & Co. of New 
York, the First National Bank, the Walker Bank & Trust Co., and the 
Continental National Bank & Trust Co., all of Salt Lake City, at a price 
of 0.60%. Dated Jan. 1, 1938. Due on Jan. 1, 1939. 


VERMONT 


ST. ALBANS SCHOOL DISTRICT (P. O. St. Albans), Vt.—BOND 
SALE DETAILS—The Montpelier National Bank of Montpelier and the 
Peoples Trust Co. of St. Albans, which purchased in joint account on 
Dec. 28 an issue of $5,500 3% refunding bonds, paid a price of 100.83, a 
basis of about 2.77%. Dated Dec. 1, 1937 and due Dec. | as follows: 
$800 from 1938 to 1943 incl. and $700 in 1944. 


VIRGINIA 


MARION, Va.--BONDS VOTED—At an election held on Dec. 23 the 
voters approved a proposition calling for the issuance of $55,000 sewer 
system nds. 

NORFOLK, Va.—-BOND SALE—A syndicate headed by Phelps, Fenn 
& Co. of New York and including Stone & Webster and Blodget Inc., New 
York, Paine, Webber & Co., Boston, Mason-Hagan, Inc., Richmond, 
Mackey, Dunn & Co., New York, and Thos. A. Bain & Co., Norfolk, was 
awarded the $1,000,000 coupon or registered general improvement bonds 
offered on Jan. 4—V. pao. B. 4010. The successful bid was 100.11 for 3s, 
a basis of about 2.99%. he bankers are now reoffering the bonds to in- 
vestors to yield 1% on the earliest maturity to a dollar price of 99% on the 
last maturity. ue on Jan. 1 as follows: $32,000, 1939 to 1943; and 
$56,000, 1944 to 1958. 


Mrumbellor, Ehrlichman & White 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


Exchange Building -— SEATTLE — Washington 


WASHINGTON 


DAYTON, Wash.—BOND OFFERING—Dean L. Wallace, City Treas- 
urer, will receive bids unti}] 7:30 p. m., Jan. 18 for the purchase of approx- 











imately $50,000 coupon general obligation bonds. Interest any 
pn Pe cad Cert. check for 5% of amount of bid, payable to the city, 
required. 





EAST WENATCHEE, Wash.—BOND SALE—The $3,000 issue of 
sewer bonds offered for sale on Jan. 3—V. 145, p. 4156—was purchased 
a the State of Washington. No other bid was received, according to the 

own Clerk. Due in from 2 to 20 years after date. 


ISLAND COUNTY (P. O. Oak Harbor), Wash.—BONDS CALLED— 
The County Treasurer is reported to have called for payment on Jan. 3, the 
following bonds: Up to and including No. 104 of Drainage District No. 2: 
up to and including No. 95 of Drainage District No. 3, and up to and in- 
cluding No. 91, of Drainage District No. 4. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 317 (P. O. Mt. Vernon) 
Wash.—BOND SALE—The $10,000 issue of school’ bonds offered for sale 
on Dec. 31.—V. 145, p. 4010—-was awarded to Paine, Rice & Co. of Spokane 
as 4s, paying a premium of $12.00, equal to 100.12, according to the County 
Treasurer. Due over a period of 20 years; optional after five years. 


SEATTLE, Wash.—CITY LIGHT BONDS SOLD—The City Council 
on Dec. 29 granted the request of Su ntendent J. D. Ross for the sale 
of $898,000 additional city light bonds and accepted a bid for the entire 
issue, ss to Seattle news advices on Dec. 30. 

This block of bonds was sold to a syndicate headed by the Bancamerica- 
Blair Corp. at a price of 94.00 for 444s. These bonds are said to be the 
last of a $13,500,000 total authorized in 1927 for city light construction work. 

BOND SALE—The City Council has agreed to issue $750,000 light 
plant bonds to the Municipal Employees’ Pension and Retirement Fund. 

BONDS NOT SOLD—It is now reported by H. W. Carroll, City Comp- 
troller, that at the meeting of the City Council on Jan. 3 all bids received 
for the $500,000 municipal water extension bonds, 37, series No. 1 

ered on Dec. 31—V. 145, p. 3540—were esgoeted. The Dignan bid 
received was an offer of 98.57 on 3s, submitted y Grande, Stolle & Co. 
of Seattle and associates. 


Due serially on Feb. 1 from 1945 to 1948. 
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TACOMA, Wash.—BONDS CALLED—C. 
is said to have called for payment, the following bonds: ] 
On Dec. 29: Nos. 26 to 29, of Local Improvement District No. 4261. “4 
On Dec. 30: Nos. 138 to 168, of Local Improvement District No. 4082, and 

Nos. 36 to 46, of Local Improvement District No. 5144. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND OFFERING 
received until 1 p. m. (Eastern Standard Time) on Jan 
Holt, Governor, for the purchase of a $500,000 issue of road bonds. Bidders 
are to name rate of interest, not to exceed 4%, in a multiple of 4%, pro- 
vided that the bidders may name one rate for the entire issue, or one rate 
for one part of the bonds and another rate for the remainder Coupon 
bonds are in the denomination of $1,000 each, and registered bonds in the 
denoms. of $1,000 and $5,000. Dated May 1, 1937 Principal and semi- 
annual interest (May 1 and Nov. 1) payable at the office of the State 
Treasurer, or at the National City Bank in New York, at holder's option. 
Due $20,000 yearly on May 1 from 1935 to 1962, inclusive 

To secure the payment of these bonds, principal sum and interest, when 
other funds and revenues sufficient are not available for that purpose, it 
is agreed that, within the limits prescribed by the Constitution, the Board 
of Public Works of the State of West Virginia shal] annually cause to be 
levied and collected an annual State tax on all property in the State, until 
fully paid, sufficient to pay the annual interest and the principal. 

Each bid must be accompanied by a certified check upon a bank or trust 
company for two per centum of the face value of the bonds bid for, payable 
to the order of the State of West Virginia. 

Delivery will be made in New York City, about 10 days after date of sale, 

Interim certificates will be furnished purchasers. 

The purchaser or purchasers will be furnished with the final approving 
opinion of Caldwell & Raymond, 115 Broadway, New York, but will be 
required to pay the fee for approving said bonds. 


WISCONSIN 


DANE COUNTY (P. O. Madison), Wis.—BOND ISSUE DISCUSSED 
—We are informed by Austin N. Johnson, County Clerk, under date of 
Jan. 5 that the construction of a belt line highway around the City of 
Madison, with the initial units estimated to cost about $1,500,000, has 
been discussed, but the County Board has not signified its approval of the 
program nor have any steps been taken to authorize the issuance of bonds, 


DOUGLAS COUNTY (P. O. Superior), Wis.—BONDS OFFERED 
FOR INVESTMENT—John Nuveen & Co. of Chicago is offering for general 
subscription an issue of $150,000 3%% poor relief bonds which was sold 
on Dec, 21, as already described in these columns—V. 145, p. 4156— 
Dated Jan. 2, 1938. Due $15,000 from Jan. 2, 1939 to 1948, incl. 

The bonds are offered at prices to yield from 1.75% on the earliest ma- 
turity up to 3% on the 1948 due date. 


DRESSER JUNCTION, Wis.—BONDS SOLD—lIt is reported that the 
$11,000 water works bonds offered for sale without success on Nov. 16, as 
noted here at the time, have been sold to the State Land Office Com- 
mission. 


MILLTOWN UNION HIGH SCHOOL DISTRICT (P. O. Milltown), 
Wis.—BOND ELECTION—An election will be held on Jan. 10 for the 
yurpose of voting on a proposal calling for the issuance of $40,000 building 
ronds. 


RACINE COUNTY (P. O. Racine), Wis.—-BOND SALE—The $275,000 
relief bonds offered on Jan. 6—V. 146, . 146—-were awarded to a group 
including Brown, Harriman & Co., John Nuveen & Co., A. 8S. Huyck & Co., 
and Farwell, Chapman & Co., all of Chicago on a bid of 100.768 for 2%s, 
a basis of about 2.61%. The bankers are reoffering the bonds to investors 
at prices to yield from 1.30% to 2.70%. Dated Jan. 1, 1938. Due 
$27,500 yearly on July 1 from 1939 to 1948. 

In connection with the above award we are informed that the actual pur- 
chase was made by Brown Harriman & Co., Inc., and Farwell, Chapman 
& Co. of Chicago, but since John Nuveen & Co., and A. 8. Huyck & Co., 
both of Chicago, had submitted a tender only two dollars below the succes- 
sful bid, the four houses combined in the disposal of the bonds. 


WAUWATOSA, Wis.—BOND OFFERING—Sealed bids will be received 
until noon on Jan. 18, by W. T. Whipp, City Clerk, for the purchase of a 
$278,850 issue of school, Twentieth Series bonds. Interest rate is not to 
exceed 3%, payable M. & S. Denom. $1,000, one for . Due on 
March 15 as follows: 13,850 in 1938 and $14,000. from 1939 to 1957, 
incl. Delivery will be made at the First National Bank, Wauwatosa, or 
at the Wauwatosa State Bank. 


WYOMING 


ROCK SPRINGS, Wyo.—BOND OFFERING—At 7:30 p. m. Jan. 17 
the City Council will offer for sale an issue of $3,000 4°, street improvement 
bonds. Denom. $500. Dated March 15, 1938. 

SHOSHONI, Wyo.—BOND SALE DETAILS—In connection with the 


sale of the $37,000 refunding bonds to the State of Wyoming, as 4s at par 
ted in these columns in November—V. 145, p. 3388— it is re rted 


V. Fawcett, City Treasurer. 


Sealed bids will be 
11, by Homer A. 


as no : 
that the bonds mature as follows: $1,000, 1938 to 1948, $1,500, 1949 to 
1956, and $2,000, 1957 to 1963. 

SWEETWATER COUNTY SCHOOL DISTRICT NO. 25 (P. O. 


Bairoil), Wyo.— BOND SALE—The $10,000 issue of building bonds of- 
fered for sale on Jan. 4—V. 145, p. 3858—-was purchased by George W. 
Vallery & Co. of Denver, as 5s at par, according to the District Clerk. 
No other bids were received. Dated Dec. 1, 1937. Due from Dec. 1, 


1939 to 1943 incl. | 
CANADA 


CANADA (Dominion of)—$50,000,000 DOMINION-GUARANTEED 
RAILWAY BONDS TO BE OFFERED SOON—Finance Minister Dunning 
has announced that subscriptions will be received Jan. 10 for a new issue 
of $50, ,000 in Canadian National 7. Dominion-guaranteed bonds. 

The issue will be used to reimburse the Government for advances made 
since 1932 for redemption of debt and for capital expenditures by the road, 
the Finance Minister said. 

The issue will be made in two maturities consisting of four-year 2% 
bonds dated Jan. 15, 1938, and 13-year 3% bonds dated Dec. 15, 1937. 

The four-year bonds will be non-callable, but the 13-year bonds will 
be ae eg at the option of the railway company as a whole only on or after 

ec. 

LIVERPOOL, N. S.—CORRECTION—Cornell, Macgillivray, Ltd. of 
Halifax, in purchasing recently an issue of $65,000 3% and 4% school 
bonds, paid a — of 99.09, not 98.09 as was inadvertently stated in our 
recent report of the sale—V. 146, p. 146. Other bids were was follows: 


Bidder— Rate Bid 
Royal Securities Corp., and Eastern Securities Co__- _ 99.03 
Dominion Securities Corp------ ecnekdies Sn ta bee aadsia ee 98.53 
Irving, Brennan & Co________-_-_-- ry Se, eS vtees 98.16 
Bi A a tenon ob teh ir tit nil. Wns a =e 98.16 
Ra) i RIE Ts cach thse mous biel Mii e s BSL Oo 98.13 


Johnston & Ward, and J. C. Mackintosh & Co_______ - 96.16 


STE. ANNE, e.—INTEREST PAYMENT AUTHORIZED—The 
Quebec Municipal Commission has authorized payment of coupons of Jan. 1 
and May 1, 1935; interest from July 1, 1934, to Jan. 1, 1935, on bonds ma- 
tured Jan. 1, 1933, and 1934; interest of Nov. 1, 1934, to May 1, 1935, on 
bonds matured May 1 and Nov. 1, 1933 and 1934. 


SCARBORO TOWNSHIP, Ont.—CURRENT POSITION BETTER— 
Bank balance at the beginning of December was about 310,000 compared 
with an overdraft of $225,546 on Jan. 1, 1937. No debenture principal 
has paid, however, since the beginning of 1932, and no interest in 
1934 and following years. Debenture principal owing to Dec. 31, 1936, 
was $1.1 millions, and interest at contract rates was $507,909. To meet 
these debts, a maximum of $1,643,901 is available in cash, tax arrears col- 
lectible and seized property. Unmatured debenture principal and loans, 

yable after Dec. 31, 1936, which would have to be included in any re- 
inancing plan, amount to $3,351,966 

VANCOUVER, B. C.—PAYMENTS INTOSINKING FUND HIGHER 
—Approximately $350,000 was paid into the sinking fund account by the 
end of 1937, compared with $175,000 in 1936. Debenture debt is about 
$900,000 less than a year ago. All bonds which have matured have been 
ong ¢ A and sinking fund earnings will be sufficient to meet all maturities 
to . 





